° ap 


financial 
| Vhronicle 








PAT. OFFICE 


COPYRIGHTED IN 1937 BY WILLIAM B. DANA COMPANY, NEW YORK, ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW (ORK, NEW YORK, UNDER THE ACT OF MARCH 8, 1879. 


VOL. 144, 'ssv04 Wookly, 35 Cents aco NEW YORK, FEBRUARY 6, 1937, wiiam®-DanaCo,Publihers, A) 3737, 


























BROOKLYN TRUST THE CHASE 


rancad NATIONAL BANK 
artered 1'866 KIDDER. PEABODY g C0. OF THE CITY OF NEW YORK 


George V. McLaughlin 
President NEW YORK BOSTON THE CHASE is tra- 


PHILADELPHIA ditionally a bankers’ bank. 


| NEW YORK BROOKLYN , 
For many years it has 


Member Federal Deposit Insurance 
Corporation served a large number 


of banks and bankers as 


COMMERCIAL BANKERS SINCE 1852 New York correspondent 


. fl ) 3 F and reserve depository. 
Union Trust Co. Railroad 


es Se enn Bonds United States 


RESOURCES OVER $200,000,000 " Government 
‘ab Securities 
The VEO 


Hallgarten & Co. FIRST BOSTON Brown Harriman & Co. 


Established 1850 CORPORATION Incorporated 
63 Wall Street, New York 


NEW YORK aoe ee Telephone: BOwling Green 9-5000 
ac Boston Philadelphia Chicago San Francisco 


PHILADELPHIA SAN FRANCISCO nia a 
Representatives in other leading Cities 
AND OTHER PRINCIPAL CITIES , 
throughout the United States 









































Member Federal Deposit Insurance Corporation 




















London 



































L 


























WERTHEIM & CO. 


120 Broadway The State and 
New York 


i London Amsterdam | New York Irust Municipal Bonds 
Company 


CARL M. LOEB & CO. 
61 BROADWAY Capital Funds . . $37,500,000 Barr Brother s & Co. | 


NEW YORK 
™ —— .. —_— New York Chicago 


















































IOO BROADWAY 


57TH ST. & FIFTH AVE. United States G ' 
ni ates Governmen 
40TH ST. & MADISON AVE. SECURITIES 


EDWARD B. SMITH & CO. NEW YORK 


31 Nassau Street New York 














State - Municipal 
Industrial 


PHILADELPHIA + BOSTON E Representative’s Office: : 2 
Cleveland + Pittsburgh - London uropean Kepresen — Railroad - Public Utility 


New York(sth Ave.) + Allentown + Easton 8 KING WILLIAM STREET BONDS 
LONDON, E. C. 4 


tcicalihie ‘ R. W.Pressprich & Co. 


Edward B. Smith & Co., Inc. 
seinciuanadl . :, Members New York Stock Exchange 
pouis CHICAGO St. Louis Member of the Federal Reserve System, New York Philadelphia 


the New York Clearing House Association pt nce 
and of the Federal Deposit Insurance Corporation ag San Francisco 









































Financial Chronicle 


Feb. 6, 1937 





A. G. Becker & Co. 


Incorporated 
Established 1893 
Investment Securities 
Commercial Paper 


New York Chicago 


And Other Cities 











BAKER, WEEKS 
& HARDEN 


Investment Securities 


Members 
New York Stock Exchange 
New York Curb Exchange 
Philadelphia.Stock Exchange 
Chicago Board of Trade 


52 WALL STREET, NEW YORK 


Graybar Building, New York 
Commercial Trust Bidg., Philadelphia 
Buhl Building, Detroit 
6 Lothbury, London, E. C. 2 
Bourse Building, Amsterdam 
52, Avenue des Champs-tiysees, Par.s 























J.& W. Seligman & Co. 


EE GL. No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 








Foreign 


Foreign 








NATIONALBANK 
of EGYPT 


Head Office. . . - « « Cairo 
FULLY PAID CAPITAL . £3,000,000 
RESERVE FUND. .. . 38,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in ali the 
principal Towns in 


EGYPT and the SUDAN 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727 


Capital (fully paid)_............-.-. £3,780,192 
I £3,944,171 
BN lit enti emanate £66,800,985 





Over 
200 Years of Commercial Banking 





CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England 


HEAD OFFICE—Edinburgh 


General Manager 
William Whyte 


Total number of offices, 254 
Associated Bank, Williams Deacon’s Bank, Ltd. 














just a little too late. 














In a minute and a half! 
THINGS happen fast today. One cannot afford to be 


So business men turn to the telephone to reach as- 
sociates across the street or across the continent. 
fast is “Long Distance” today that connections are made 
(on the average) in one and one half minutes. 

Its speed, convenience and dependability are what 
make the telephone so helpful to so many people. 





BELL TELEPHONE SYSTEM 


So 




















Foreign 
Australasia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which the Western Australian Bank and The 
Australian Bank of Commerce, Ltd. are amalgamated) 











Paid up Capital inistnaes thas eeianaeen £8,780,000 
GED BF Win nine otinidineamanineend 6, 150,000 
Reserve Liability of Proprietors... 7 780,000 
£23,710,000 
—————————— 


Aggregate Assets 30th Sept., 1936_ £115,150,000 
A. C. DAVIDSON, neral Manager 


780 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, , Papua, 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: George Street, SYDNEY 
London Offices: 
29 Threadneedle Street, E.C.2 
47 Berkeley Square, W.1 


Agency arrangements with Banks throughout 
the U. S. A. 











NATIONAL BANK OF NEW ZEALAND, Ltd. 
Established 1872 
Chief Office in New Zealand: Wellington 
Sir James Grose, General Manager 
Head Office: 8 Moorgate, London, E. C. 2, Eng. 


Subscribed Capital......... £6,000,000 
Paid up Capital..........-.. £2,000,000 
Reserve Fund... ........-.-.-.- £1,000,000 


Currency Reserve. ......... 
The Bank conducts every description of banking 
business connected with New Zealand. 


Correspondents throughout the World 
London Manager, A. O. Norwood 














Hong Kong & Shanghai 
BANKING CORPORATION 
ted in the Colony of apenas. i 
is limited to 


Incorpora 
liability of members he extent 
in manner prescri ey. A, A Gar 1029 
of the Colony. 


Authorized Capital (Hongkong Currency) H$50,000,000 


Paid-up Capital (Hongkong Currency) . ..H$20,000,000 
Reserve Fund in Sterling.............-.. £6,550,000 
Reserve Fund in Silver (Hongkong Cur- 
Se ae H$10,000,000 
Reserve Liability of Proprietors (Hong- 
ee Gn... ..andatiintaines H$20 000,000 


C. DE Ce HUGHES, Agent 
72 WALL STREET, NEW York 








NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital... icin shen easiiite £4,000,000 
Paid Up Capital_........-.. £2,000,000 
Reserve Fund...........-- £2,200,000 


The Bank conducts every description of banking 
and exchange business 
Trusteeships and Executorships also 
undertaken 


LOEW’S INCORPORATED 


‘*THEATRES EVERYWHERE’’ 
February 5, 1937 


Ts Board of Directors on February 3, 
1937 declared a regular quarterly div 
dend of 50c and an extra dividend of 50c per 
share on the Common Stock of this Com- 
pany, payable March 31, 1937 to stockhold- 
ers of record at the close of business on 
March 12, 1937. Checks will be mailed. 
DAVID BERNSTEIN, 
Vice-President & Treasurer 

























_—_—_ 















Vol. 144 FEBRUARY 6,1997, ~~ No.8787_ 


, 








" Y, Ria 


The finatictal 
anne! ((hroicle 











CONTENTS 


Editorials 







UD i el ee 821 
Cooperative Societies and the New Deal __________-- 834 
Administrative Demands and Democracy__._._._. __-- 









Comment and Review | 
| | Capital Flotations in the United States During January_ 841 | 
L | St. Louis Stock Exchange Record of Prices for 1936._ 844 | 






















Week on the European Stock Exchanges____._____.-- 826 

Foreign Political and Economic Situation.._..._-_--- 827 = 

Foreign Exchange Rates and Comment------- 831 & 875 BE 

Course of the Bond Market_..._........-...------- 845 | 

Indications of Business Activity.............------- 847 | 
| Week on the New York Stock Exchange------.---- 825 | 







Week on the New York Curb Exchange_-______-_-- .. 875 im | 


News 


Current Events and Discussions_._._......__.__---- 856 | 
Bank and Trust Company Items _____...___._----- 874 | : 
General Corporation and Investment News-_-___.__--_- ba | 














Stocks and Bonds 





















Foreign Stock Exchange Quotations _._..........--- 920 hig 
Dividends Declared__.........._..____-_-- an Rit 879 ia | 
OI i og eee hatcaeanennnte 920 He | | 
New York Stock Exchange—Stock Quotations. -— __---_- 886 | | | 
New York Stock Exchange—Bond Quotations__.885 & 896 | i | 
New York Curb Exchange—Stock Quotations----_-.--_- 902 | || | 
New York Curb Exchange—Bond Quotations--_-_--_- 905 i | 
Other Exchanges—Stock and Bond Quotations... _ ___- 908 LH | 
Canadian Markets—Stock and Bond Quotations_---_-_- 913 i” | 


Over-the-Counter Securities—Stock & Bond Quotations. 916 sea 











Reports | | 

| Foreign Bank Statements_........._._._._______-_- 830 im | 

Course of Bank Clearings........---_-----------_- 876 | | | 
Federal Reserve Bank Statements___...._.___.____- 883 I | 

g General Corporation and Investment News---------- 921 | | 

| || Commodities | 

| | The Commercial Markets and the Crops._..-_..---- 960 | 

| | Cte nn ok Senn Ble ben hb ho ceind tecasccecece 963 | 








; | 
| ' ’ | 
] | | 





































































pnnert D. Seibert, Chairman of the Board and Editor; William Dana Seibert, President and Treasurer; William D. Riggs, Business 
ave O61 Other offices: Ch icago—lIn charge of Fr Fred H. Gray, Western Representative, 208 gous h'La Salle Street (Telephone 
State 13). London—Edwards & Smith, 1 Drapers’ Gardens, London, E. O. Copyright, 1937, William B. Dana Company. 
tered as second-class matter June 23, 1879 at the post office at New York, N. Y., under the Act otk arch 3, 1879. Subscriptions 

= United States and Possessions, $15. 00 per year, $9.00 for 6 months; in Dominion of Canada, ) pe year. $9.75 for 6 months; 
South and Central America, Spain, Mexico and ‘Cuba, $18.50 per year, $10.75 for 6 months; ned tain, Continental Europe 
(except Spain), Asia, Australia and Africa, $20.00 pe year, $11.50 for 6 months. ‘Transient display advertising matter, 45 cents 
per agate line. Contract and card rates on request. 

















Published Every Saturday Morning by the Witi1am B. Dana Company, 25 Spruce Street, New York City 








Feb. 6, 1937 


x Financial Chronicle 








THE HOME 


INSURANCE COMPANY 


NEW YORK 











DIRECTORS 
JOHN CLAFLIN 
LEWIS L. CLARKE 
WILLIAM S. GRAY 
CHARLES L. TYNER 
CHARLES G. MEYER 
WILLIAM L. DE BOST 
WILFRED KURTH 
EDWIN A. BAYLES 
GORDON S. RENTSCHLER 
ROBERT GOELET 
HERBERT P. HOW/ELL 
MORTIMER N. BUCKNER 
FRANK E. PARKHURST 
GEORGE McANENY 
GUY CARY 


4 


FIRE 
AUTOMOBILE 


MARINE 
and Allied Lines 
of Insurance 


WILFRED KURTH, President 





STATEMENT—DECEMBER 31, 1936 


ASSETS 


Cash in Banks and Trust Companies 

United States Government Bonds 

All Other Bonds and Stocks . 
Premiums uncollected, less than 90 days in 


Accrued Interest : 
Other Admitted Assets 


LIABILITIES 
Capital Stock wed 
Reserve for Unearned Premiums. 
Reserve for Losses . 
Reserve for Unpaid Reinsurance. 
Reserve for Taxes and Accounts. 


Contingency Reserve " 
NET SURPLUS . 


$ 14,591,105.54 
3,760,456.08 
113,875,077.46 
6,256,948.68 
209,306.00 
1,066,307.00 





$139,759,200.76 


$ 14,500,000.00 ft 
44,874,929.00 
6,427,749.00 
1,857,664.65 
2,500,000.00 

5,000,000.00 Tf 

64,598,858.11 Tf 





$139,759,200.76 





NOTE: On the basis of December 31, 1936 market quotations for all Bonds and Stocks owned the total 

admitted Assets would be increased to $144,389,684.292, the Net Surplus to $69,299,341.57 and the 

Surplus es regards Policy-holders to $88,7929,341.57. Securities carried at $2,619,964.00 and cash 
$50,000.00 in the above statement are deposited as required by law. 


SURPLUS AS REGARDS POLICY-HOLDERS 
$84,098,858.11; 








Strength 





« » Service 





«» Reputation 





















HE President’s reply to the Supreme Court is 

now in the hands of Congress. It takes the 
form of a demand that Congress make use of the 
only means at its disposal to brush the Constitu- 
tion from his path, which leads directly toward 
virtual dictatorship. The proposal is imbedded, 
along with a number of other suggestions which 
ought to be considered separately on their merits, 
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means what the Supreme Court says it means. To 
reach such sweeping objectives as this by the direct 
and open route of constitutional amendment it 
would at the least be necessary to remove the distinc- 
tion between interstate and intrastate commerce, 
abolish the due process clause, and do away with 
the system of checks and balances devised by the 
framers of the Constitution. Such changes as these 





in an avalanche of words, 
but if any evidence were 
needed to indicate what 
was uppermost in the 
mind of the President it 
is furnished in the closing 
sentence of the message, 
which reads as follows: 

“If these measures 
achieve their aim, we may 
be relieved of the neces- 
sity of considering any 
fundamental changes in 
the powers of the courts 
or the Constitution of our 
government — changes 
which involve conse- 
quences so far-reaching as 
to cause uncertainty as to 
the wisdom of_ such 
course.” 

Specifically, what the 
President wants is the 
privilege of appointing 
six new Supreme Court 
justices, one for each of 
the six present justices 
who are well above the 
age of 70 years. The 
present justices who have 
attained this age would 
then be free to retire, re- 
sign or to continue to 
serve as they saw fit. 
Thus the President would 
have a Supreme Court 
consisting of somewhere 
between nine and 15 jus- 
tices, six of whom doubt- 
less would have been very 
carefully chosen by him. 

One member of the Sen- 
ate, when asked his view 
of the President’s pro- 
posal, is said to have ex- 
pressed amazed admira- 
tion that so simple a “so- 














Government as Cause and Cure 


In his address to the Economic Club in New 
York City on Tuesday evening last, Sir George 
Paish, well-known British student of world 
economics, said: 

‘“‘Long experience has caused me to come to 
the conclusion that the economic crises of 
the world which come from time to time are 
the result rather of political action than of 
economic action, and can be avoided only 
when the statesmen of all nations have a 
greater understanding of economic law and 
have some appreciation of the consequences 
of their own actions. . It may be said 
that the statesmen of the world, taken as a 
whole, have since the war, and especially in 
recent years, acted in such a manner as to 
bring the world machine almost to a stand- 
still,”’ 

It would probably be difficult to find a 
serious student of economic history whose 
mind is free of bias who would deny that 
there is real substance in this diagnosis. 
Few would feel any doubt that ignorance of 
economic law and lack of understanding of 
the consequences of their own acts have been 
peculiarly characteristic of the political lead- 
ers of the past half decade. 

Yet the world over it is being said with 
greater assurance and larger emphasis, per- 
haps, than ever before in modern times, that 
government must take over many of the func- 
tions not only of private enterprise, but of 
economic law itself, in order to save the world 
from itself. 

In certain countries, such as Germany and 
Italy, it is a special form or variety of the 
totalitarian State, popularly known as 
fascism, that is expected to perform miracles. 
In Russia the State, which again is omnis- 
cient, omnipresent and omnipotent, wears 
the label of communism. Even in the so- 
called democratic countries of Europe, such 
as England and France, the role of govern- 
ment has been greatly enlarged and the 
ubiquitous disposition to lean upon govern- 
ment is plainly evident. 

In the United States, the President and 
those who surround him are preaching a sim- 
ilar type of totalitarianism, but are making 
almost frantic endeavor to have the public 
think of their efforts in terms of some new 
and enlightened form of democracy. It is 
only the American variant of the world-wide 
epidemic. 

Government in the past has caused more 
economic suffering than it has, or ever will, 
be able to cure. Complete rejection of the 
concept of a totalitarian State in the eco- 
nomic sphere at least, will mark the be- 
ginning of emergence from our present 
difficulties. 


























the President says “in- 
volve consequences so far- 
reaching as to cause un- 
certainty as to the wis- 
dom of such course.” Pre- 
cisely why they are of 
questionable wisdom 
when undertaken frankly 
and avowedly, but both 
desirable and necessary 
when effected by the 
method now proposed, is 
not easy to understand. 
What will be the an- 
swer of Congress? Will 
that body continue to be 
content with the role of 
the rubber stamp? Will 
it, as it has so often done 
in recent years, pass this 
proposed measure with- 
out even troubling to give 
it the consideration it de- 
serves? Will it take for 
granted that the election 
returns carry a mandate 
that such a course be 
adopted? Or will this 
most extraordinary de- 
mand upon it awaken it 
to a sense of public duty? 
It must be admitted that 
the quick polls taken by 
the press yesterday after- 
noon in the corridors of 
the Capitol are not par- 
ticularly encouraging. 
But there must be some 
independence left in the 
members of the national 
legislature, and one can 
only hope that the voice 
of the people will be 
heard. The President’s 
demand is well suited to 
shock the Nation into a 
realization of the nature 








lution” of a “difficult problem” could be found. 
The program as outlined is indeed simplicity itself, 
and it is as disingenuous and sweeping in its effect 
as it is simple, since it would (assuming sufficient 
shrewdness in the selection of justices) provide a 
Supreme Court wholly under the thumb of the Presi- 
dent, which is another way of saying that the Con- 
stitution of the United States would be laid on the 
shelf. The mere passage of an Act endorsed by the 
President would ensure its constitutional validity, 
since for all practical purposes the Constitution 





of the course which the President is marking out 
for it, and of the dangerous consequences to which 
that course will certainly lead. 


General Motors Strike Situation 


T A LATE hour yesterday the situation in the 
plants of the General Motors Corp. was still 

very much in an unsettled state. Reports that a 
general settlement was imminent were in circula- 
tion and appeared to have some credibility. But 
whether or not, in the interval, a settlement will 
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have been reached, the events of the past few weeks, 
and particularly those of the past week, will leave 
an impression and a stain upon the national record 
which will not be easily or quickly removed. The 
weakness of public officials in the face of open and 
defiant lawlessness, the obvious sympathy for the 
troublemakers, the unwillingness of law enforce- 
ment agencies to act, and the complete lack of sup- 
port on the part of the general public for those who 
have courteously but courageously insisted upon law 
enforcement, cannot fail to leave a mark long after 
this particular controversy is settled. 

It would be encouraging if more of our citizens 
could be aroused to the truth of the words of the 
retiring dean of the law school of Harvard Univer- 
sity and world renowned legal authority, who de- 
clared on Thursday: 

“We are sowing the wind, and we may reap the 
whirlwind. What seems to me most significant 
is the utter indifference of the people to the effect 
of allowing any group of persons to be above the 
law. It is not merely that an executive can influ- 
ence non-execution of a judgment of a court, in 
entire excess of his lawful capacity, but that every- 
one seems to expect, as a matter of course, that law 
and order can be infringed by a privileged group 
not merely with impunity but with the active sup- 
port of those who are sworn to enforce the law.” 


Permanent Policies 


While the attention of the public is centered very 
largely upon these more dramatic events in the auto- 
mobile industry, developments at Washington are 
slowly from day to day providing further informa- 
tion concerning the precise nature of the policies 
that the Administration has formulated, or is for- 
mulating, to meet what are regarded as the more 
or less permanent problems of the Nation. In his 
annual message on the State of the Union, on 
Jan. 6, again in his inaugural address on Jan. 20, 
and on various other occasions the President 
has made it clear that he regards the depres- 
sion, and presumably therefore the emergency, as 
largely over, and his task during the next four years 
as that of formulating and giving effect to perma- 
nent, non-emergency policies. The major objectives 
of these policies he has likewise on a number of 
recent occasions been at some pains to state. 

On Jan. 6, referring to the purposes of his first 
Administration, he said that “the recovery we 
sought was not to be merely temporary. It was to 
be a recovery protected from the causes of previous 
disasters.” Again, on Jan. 20, he said that four 
years ago “we of the Republic sensed the truth that 
democratic government has innate capacity to pro- 
tect its people against disasters once considered in- 
evitable, to solve problems once considered unsolv- 
able. We would not admit that we could not find a 
way to master economic epidemics just as, after cen- 
turies of fatalistic suffering, we had found a way to 
master epidemics of disease.” At other points in his 
inaugural the President seems to share what seems 
to be a rather general, if vague, uneasiness in 
official circles concerning the staying power of the 
“prosperity” that his first term in office is alleged 
to have created. “To hold to progress today is, 


however, more difficult,” he conceded, adding that 
“dulled conscience, irresponsibility and ruthless 
self-interests already reappear. 
prosperity may become portents of disaster!” 


Such symptoms of 
He 
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was not occupied, however, solely with the question 
of preventing future depressions or with making 
sure that improvement in business conditions con- 
tinued apace. In his inaugural, as in his earlier 
annual message, he returned to his favorite theme 
of the “under-privileged,’” remarking at one point 
that “the test of our progress is not whether we add 
more to the abundance of those who have much,” 
but “whether we provide enough for those who have 


too little.” 


New Catch-words 


Where the catch-words of his first term were first 
reform, salvage (of bankrupt enterprises) and re- 
covery, and later “social security,” those of his 
second term seem to be the safeguarding of recovery 
and sharing the wealth or income which is the 
fruit of recovery. Indeed, much that has been said 
of late rather plainly implies the belief that the two 
are but opposite sides of the same shield; that a 
redistribution of income is one of the essentials, if 
not the most important ingredient, of any program 
that can make permanent and increasing prosperity 
possible. All this, of course, has for some time 
been fairly clear, but the weeks that have elapsed 
since these objectives crystallized in the public 
utterances of the President and those immediately 
around him have served to reveal, in part at least, 
the nature of the means by which these ends are 
to be sought, and incidentally of the conception of 
the difficulties that lie in the way of their real- 
ization. 


Same Old Programs 


It is remarkable how similar the needs of the 
Nation, now far advanced in recovery, are to those 
of the Nation prostrate and almost lifeless four 
years ago! Equally extraordinary is the practical 
identity of the programs defended in the name of 
emergency four years ago and those brought for- 
ward today as the means by which a restored Nation 
may keep its health. Four years ago the President 
must have dictatorial powers in order to save the 
people from a situation frequently described as more 
horrible than war. Today he must remain almost 
an absolute monarch in order that what President 
Harding called normalcy may be maintained. Busi- 
ness in a state of collapse must then be restored by 
increasing wages, shortening hours, curtailing pro- 
duction, eliminating or greatly reducing competi- 
tion, inducing, almost forcing, borrowing, providing 
government guarantees for borrowers who otherwise 
could command no credit, and subsidizing all those 
who seem to have any real political strength. Busi- 
ness must today be kept vigorous by further doses 
of these same drugs. 

What other interpretation can be placed upon the 
definite proposals as they day by day assume con- 
crete form and substance? Different names are of 
course often used, programs are given a different 
presentation and another setting, and legislation is 
defended on somewhat different grounds, but the 
substance is about the same. Witness the prolonga- 
tion of the currency, credit and similar powers 
granted to the President in the name of emergency 
in the early years of his first term, and the further 
lease of life for the Reconstruction Finance Corpo- 
ration as an active lending agency. It is still not 
clear just what the President will demand to replace 
the National Industrial Recovery Act, but it is plain 
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as a pikestaff that he is determined to have the 
equivalent of this defunct law if he can, and if he 
succeeds in “packing” the Supreme Court one of 
the most formidable of the obstacles heretofore in 
his path will have been removed. The advice reluc- 
tantly given to farmers some time ago to produce 
abundantly this year is obviously no surrender, but 
rather a confirmation, of the persistent belief that 
the National Government must continue to control 
production and in the years to come restrict pro- 
duction. 
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Government Spending 


Government expenditures on a colossal scale are 
evidently viewed as essential to permanent and per- 
vading prosperity, notwithstanding the soothing 
words about balancing the budget to be found in 
the annual budget message of the President. It is 
increasingly obvious that any such balance, if it 
is to come during the next few years, will be a result 
not of smaller expenditures but of larger receipts. 
But one would be an optimist indeed who really 
expected a balanced budget within the predictable 
future. Apparently the Administration believes in 
continued inflation, if it is necessary in order to 
meet the outlays that are considered essential, as a 
means of making recovery permanent. On Wednes- 
day of this week the President transmitted to Con- 
gress a report of the National Resources Committee 
which is described by the New York “Times” as “a 
six-year program of coordinated public works with 
a view to carrying out an orderly development of 
the Nation’s resources and providing needed facili- 
ties for our people.” The fact that the report coin- 
cides in point of time with one of the worst floods 
in history has led the press -to give the impression 
that this program is primarily a flood-control un- 
dertaking. The fact is, however, that only 24% of 
the expenditures proposed for a six-year period are 
devoted to irrigation, drainage and flood-control 
combined. Streets and highway construction call 
for 25% of the furds to be expended, while build- 
ings, equipment, soil conservation, slum clearance, 
sewerage and recreational projects, and a long list 
of other proposals of the usual “pork barrel” type 
are the beneficiaries of 51% of the funds. Even a 
casual inspection of the projects proposed quickly 
reveals the boondoggling nature of much of the 
scheme. The President himself refers to the pur- 
pose of the business as that of providing “the best 
use of our resources” and of preparing “in advance 
against any other emergency.” At the worst, the 
report and the President’s evident endorsement of 
it suggest boondoggling as a permanent public 
policy. At best, it clearly indicates tenacious belief 
in government expenditures as a sort of balance 
wheel to insure smooth functioning of business year 
after year. 


Diverting Funds 

In just what degree the Secretary of Agriculture 
is able to speak for the Administration in such 
matters we have no way of knowing, but it is of no 
little interest to observe that in an address delivered 
in New York City on Wednesday evening last he 
had this to say: 

“Business men interested in the maintenance of 
balanced progress for industry and in the assurance 
of stable political and social conditions recognize 
the contribution the Federal government may make 
through a wise, coordinated policy of relieving those 
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social and economic maladjustments which business 
men as individuals cannot cope with. 

“Given an adequate tax policy, the purchasing 
power that would otherwise go to unwise investment 
in plants producing goods that cannot be sold, or 
harmful speculation, could be diverted so as to con- 
serve our human as well as our natural resources. 
The government must, in fact, utilize its spending- 
taxing power to furnish positive leadership in long- 
neglected matters of social security, farm tenancy, 
unemployment and conservation of national assets.” 

If any definite meaning is to be attached to these 
rather vague generalizations, we must conclude that 
they assert that the Federal government should con- 
tinue as a permanent policy to take away in taxes 
funds which normally would improve and enlarge 
our stock of capital equipment and pay them out 
to those who lay claim to “relief,” to farmers to 
persuade them not to produce, and to many others 
for various purposes but slightly related, if related 
at all, to economic productivity. This, moreover, it 
must do in order to maintain a balance in the eco- 
nomic world! Could mischievous nonsense go far- 
ther? Yet in view of all that is being said and done 
in official quarters from day to day, who can doubt 
that such ideas are in close accord with the plans 
of the Administration? 


Credit ‘‘Control’’ 


The anxiety of the Administration about the dura- 
bility of its “new recovery” is likewise revealed in 
the recent increase in the reserve requiremnts of 
member banks, in warnings by the Chairman of the 
Securities and Exchange Commission about specu- 
lation, particularly in low-priced securities, and in 
much talk about further restrictions and regulations 
to be applied to securities markets. But it has not 
yet reached the stage—and probably will not reach 
the stage—of causing the Administration to feel it 
vitally necessary to reduce expenditures and thus 
the necessity for borrowing, or to revise its habit 
of financing itself through the banks. Until some 
such stage is reached and interest rates are allowed 
to rise substantially, efforts to “control” the situa- 
tion resulting from the government’s own infla- 
tionary acts will accomplish nothing of real value. 

The trouble with this whole program of making 
prosperity permanent, vigorous and pervasive, apart 
from its manifold practical ineptitudes, inconsisten- 
cies, and administrative incompetencies, is that it 
tries to make water run up-hill. Forces which in the 
past have brought disaster in their wake are care- 
fully created, and then bungling efforts are expected 
to force them by fiat to operate in ways that are 
wholly contrary to human nature. The lack of 
grasp of fundamental factors in the present situa- 
tion so distressingly in evidence in high official 
quarters is itself the strongest possible argument 
against the whole idea of “planned economy” of 
which current plans are examples. 


Federal Reserve Bank Statement 


AR OVERSHADOWING the immediate banking 

statistics are the further measures of credit con- 
trol announced late last Saturday by the Board of 
Governors of the Federal Reserve System. In ac- 
cordance with the previous intimations, reserve 
requirements are to be raised and this will be effected 
in two stages, with half the remaining power to be 
exercised March 1 and the other half May 1. This 
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will mean, when the measures are completed, an in- 
crease since last July of 100% in reserve requirements, 
which exhausts the current legal power to raise the 
requirements. The Board notes, in its statement, 
that member banks still will have excess reserves of 
approximately $500,000,000 after the increase is 
effected in full, and the Federal Reserve System ‘“‘will 
be placed in a position where such reduction or ex- 
pansion of member bank reserves as may be deemed in 
the public interest may be effected through open 
market operations, a more flexible instrument, better 
adapted for keeping the reserve position of member 
banks currently in close adjustment to credit needs.’’ 
Such expectations are fully borne out by the banking 
statistics for the week ended last Wednesday, as they 
continue to reflect the plethora of idle funds. Cur- 
rency in circulation started its seasonal rise with an 
advance of $30,000,000, but there were modest off- 
sets otherwise and the official estimate of excess 
reserves of member banks remained unchanged at 
$2,150,000,000. 

Gold continues to move to the United States from 
foreign shores, and domestic production also is sizable. 
In the week to Wednesday night, $19,000,000 was 
added to the monetary gold stocks, raising the total 
to $11,364,000,000, according to the credit summary. 
For more than a month, however, the gold increases 
have been sterilized in the so-called inactive gold fund 
of the United States Treasury. The gold certificate 
holdings of the 12 Federal Reserve Banks dropped 
$1,525,000 in the week covered by the latest statistics, 
making the aggregate $8,848,389,000. Specie and 
other outpayments of currency reduced cash in vaults, 
so that total reserves fell $20,238,000 to $9,150,176- 
000. Federal Reserve notes in actual circulation 
increased $17,575,000 to $4,158,067,000. Total de- 
posits with the 12 Banks were off $48,303,000 to 
$7 ,219 244,000, the account variations consisting of a 
decrease of member bank balances by $14,883,000 to 
$6,757 ,714,000; a drop in the United States Treasury 
general account balance by $4,508,000 to $175,745- 
000; a gain in foreign bank deposits by $1,318,000 to 
$76,265,000, and a decrease of non-member bank 
deposits by $30,230,000 to $209,520,000. The re- 
serve ratio remained unchanged at 80.4%. Dis- 
counts by the System were down $56,000 to $2,801- 
000, while industrial advances receded $436,000 to 
$23,649,000. Open market operations remained in 
complete suspense, with holdings of bankers bills 
again $3,081,000, and United States Government 
security holdings similarly motionless at $2,430- 
227 ,000. 

Corporate Dividend Declarations 


FEATURE of dividend declarations the current 

week was the action by General Motors Corp. 
in declaring a dividend of only 25c. a share in com- 
parison with 50c. in the five preceding quarters as 
well as a special year-end payment of $1.50 on Dec. 
12, last. Of course the reason for this adverse action 
is directly traceable to the strike which has been 
afflicting the company for the past several weeks. 
Sears Roebuck & Co. declared a dividend of 75c. a 
share, payable Mar. 15 in comparison with 50c. in 
previous quarters; extras were also paid in Jan. and 
Dec. last. The Standard Oil Co. of Ind. and the 


Standard Oil Co. of Calif. each declared an extra 
dividend, while Columbian Carbon Co. declared a 
special payment and Union Tank Car Co. a larger 
quarterly distribution than previously. Two min- 
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ing companies, International Nickel Co. of Canada, 
Ltd. and Phelps Dodge Corp. declared larger pay- 
ments than heretofore. Loew’s, Inc. declared an ex- 
tra disbursement in addition to the regular quarterly 
as did also Collins & Aikman Corp. A larger divi- 
dend was declarec by Purity Bakeries Corp. than in 
three preceding quarters. 
Foreign Trade in December 


OREIGN trade statistics for 1936 reflect to some 

considerable extent the world-wide improvement 
in business conditions and the attendant rise in world 
prices. The restrictions placed on trade during the 
depression by many countries because of their un- 
satisfactory exchange situation and nationalistic 
policies contributed to preventing foreign trade from 
showing as great improvement as industry in gen- 
eral in 1936, but as the year advanced, some prog- 
ress was made toward the breaking down of these 
restraints. Reciprocal trade treaties were entered 
into by the United States with additional countries 
and such pacts have now been entered with a total 
of 15 nations including Canada, Holland, Sweden 
and France; the devaluation of the france and the other 
gold bloc currencies in October last, has permitted 
to some extent, lowering of trade barreries by those 
countries. 

Imports of the United State in 1936 were 18% 
higher than 1935, but exports were only 7% greater. 
The Department of Commerce attributes the cause of 
this variation to a number of factors, chiefly the 
drought in this country, which considerably reduced 
our potential exports of foodstuffs; the fact that 
prices of imports have increased to a greater extent 
than export prices; and the greater improvement in our 
purchasing power than that of the world as a whole. 
In the last two months of the year, the maritime 
strike is held to have retarded exports. In spite of 
the strike, however, December exports were larger 
than November, although seasonally there is a 
decline. 

December imports and exports were each greater 
than in the corresponding month of 1935, which state- 
ment was true for every month in 1936 except Novem- 
ber, when there was a decrease in exports from the 
previous year. Manufactured products were the 
items of export contributing to the increase in Decem- 
ber, which was to some extent offset by decreases in 
shipments of fruits, unmanufactured cotton, lumber 
and petroleum products. The rise in the import total 
was largely ascribable to larger imports of crude rub- 
ber,undressed fur skins, hides and skins, raw wool and 
silk, tin and newsprint. Other items included al- 
coholic beverages, sugar, coffee, cocoa and grain. 

In December, 1936, shipments of merchandise 
amounted to $229,739,000 and imports $244,321 ,000, 
leaving an import balance of $14,582,000. <A year 
earlier exports of $223,469,000 exceeded imports by 
$36,501,000. In November, 1936, there was an 
excess of exports of $29,332,000. Cotton exports in 
December last amounted to 613,528 bales, valued 
at $40,220,415, which is a reduction from 717,276 
bales, worth $46,969,456, shipped in November. 
In December, 1935, shipments were 916,979 bales, 
worth $56,768,692. 

For the year 1936, imports totaled $2,419 ,229,000 
and exports $2,453,487,000, which resulted in a 
favorable balance of only $34,258,000, the smallest 
for any year since 1895. In 1935, trade was on a 
lower scale, imports amounting to only $2,047,- 
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485,000 and exports to $2,282,874,000, but there 
was an export excess of $235,389,000. During the 
1920s, yearly export excesses were in the neighbor- 
hood of $1,000,000,000 and as late as 1930 the balance 
was as high as $782,273,000. 

Gold imports of $57,070,000 in December compare 
with $75,962,000 in November and $190,180,000 in 
December, 1935. Exports were but $99,000 in 
December; in November they were $127,000 and in 
December a year ago, $170,000. For the third suc- 
cessive year net imports of the metal were over 
$1,000 ,000,000, and in 1936 amounted to $1,116,- 
583,000. Silver imports in December of $2,267,000 
were the smallest of any month ince early 1934; in 
November $4,451,000 was imported and in December, 
1935, $47,603,000. For the year 1936 imports 
totaled $182,816,000, as compared with $354,531 ,000 
in 1935. Exports of the metal throughout the year 
1936 were inconsequential. 


The New York Stock Market 


DVANCING prices were the rule on the New 
York stock market this week, until President 
Roosevelt made his amazing recommendations for 
reform of the Federal judiciary system, yesterday. 
When the message of the President was read to Con- 
gress, prices of stocks tumbled and much of the gain 
previously recorded during the week was wiped out. 
In various parts of the list, however, levels held 
materially above those current late last week. The 
market had to contend with several important new 
developments, as well as continued reports of flood 
damage. Increase of reserve requirements, as an- 
nounced last Saturday, failed to produce any imme- 
diate repercussions in the stock market. But the 
proposal for reform of the judiciary, which seems 
to be a thinly-veiled attempt to change the character 
of the present court, depressed the market sharply. 
The tone was optimistic until that development ap- 
peared, and best levels since 1931 were attained. 
United States Steel common advanced to 100 on 
Thursday. But the gains were modified sharply 
yesterday. Turnover on the New York Stock Ex- 
change aggregated between 2,000,000 and 2,500,000 
shares in each of the full sessions. 

Dealings last Saturday were fairly active, and 
steel stocks assumed the leadership in a rather pro- 
nounced upswing. Industrials generally were in 
favor, while rail and utility stocks were quiet. The 
week-end announcement that reserve requirements 
are to be increased to the full extent permitted 
under present law subdued the bulls somewhat on 
Monday, but the waning flood in the Ohio Valley 
gave some encouragement. Motor stocks were soft 
on the fruitless endeavors to end the strike in Gen- 
eral Motors plants, while steel issues dipped on 
realization selling. Oil issues improved on the bet- 
ter statistical position of the industry, while metal 
shares also advanced, but the market otherwise 
proved dull. Sentiment improved materially on 
Tuesday, largely because the courts upheld the 
contentions of property owners in the motor strike 
contest with the “sit-down” occupants of the plants. 
Industrial issues surged forward, with steel and 
motor shares in the lead. Rail and utility stocks 
likewise showed good results, and some average 
compilations reflected the best levels in six years. 
The advance was continued and increased on 


Wednesday, with only utility and food stocks fail- 
ing to participate. 


Steel, motor, railroad and rail 
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equipment issues were the favorites. At the open- 
ing on Thursday, Steel common touched par value, 
and the entire market gained a momentary fillip 
from that circumstance. But thereafter a tendency 
toward profit-taking prevailed, and closing levels 
in all groups were not far from the previous day’s 
terminal figures. After a good start yesterday, con- 
sternation was caused in the financial markets by 
the message of the President calling for “reform” of 
the Federal judiciary. Stocks were offered and buy- 
ers were reluctant, so that sharp recessions resulted 
for the day. All groups of issues joined in the 
downward trend, with the exception of some of the 
base metal issues. 

In the listed bond market the reserve requirement 
increase proved the dominant factor of the week, 
as might have been expected. United States Gov- 
ernment securities were idle and virtually un- 
changed all week, since the large financial institu- 
tions hardly care to add to portfolios for the time 
being. High-grade corporate bonds were equally 
quiet. In the more speculative departments of the 
bond market, prices tended to move upward most 
of the week, but a relapse occurred yesterday after 
the Presidential message on the judiciary was read. 
The commodity markets displayed a rather good 
tone during much of the week, which contributed 
to the confident buying of some classes of stocks. 
Base metal prices were buoyant, while grains, cot- 
ton and other agricultural commodities did not vary 
ereatly. The foreign exchange markets reflected 
persistent strength of the United States dollar, and 
softness of sterling and francs. The French unit 
was under pressure at all times. 

On the New York Stock Exchange 317 stocks 
touched new high levels for the year while 147 stocks 
touched new low levels. On the New York Curb 
Exchange 220 stocks touched new high levels and 
112 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. , 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,194,730 
shares; on Monday they were 2,357,270 shares; on 
Tuesday, 2,428,500 shares; on Wednesday, 2,452,070 
shares; on Thursday, 2,388,480 shares, and on Fri- 
day, 3,820,820 shares. On the New York Curb Ex- 
change the sales last Saturday were 380,920 shares; 
on Monday, 629,345 shares; on Tuesday, 682,760 
shares; on Wednesday, 776,710 shares; on Thursday, 
768,275 shares, and on Friday, 1,044,485 shares. 

The stock market this week was hesitant in tone 
and continued to reflect much uncertainty over flood 
conditions and the General Motors strike. The un- 
usually heavy backlogs on the books of the steel 
companies have been an important factor in the rise 
among steel shares in past weeks, and further head- 
way has been made the present week. Trading in 
the main body of stocks was highly selective, with 
no great amount of profit-taking evident in the face 
of a growing volume of business. As a whole, the 
market for the week was mostly irregular, with the 
exception of Wednesday, when prices on that day 
closed generally higher. Yesterday, after a firm 
opening, equities suffered severe declines when the 
recommendations of the President in his message to 
Congress concerning the United States Supreme 
Court became known. In the face of this and other 
adverse influences, many stocks managed to close 
higher yesterday than on Friday of last week. Gen- 
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eral Electric closed yesterday at 61144 against 631% 
on Friday of last week; Consolidated Edison Co. of 
N. Y. at 4514 against 4614; Columbia Gas & Elec. at 
17144 against 1734; Public Service of N. J. at 50% 
against 51144; J. I. Case Threshing Machine at 17034 
against 15234; International, Harvester at 104 
against 10514; Sears, Roebuck & Co. at 8414 against 
8314; Montgomery Ward & Co. at 57% against 55; 
Woolworth at 59% against 614%, and American 
Tel. & Tel. at 183 against 182%. Western Union 
closed yesterday at 763 against 7934 on Friday of 
last week; Allied Chemical & Dye at 235 against 
235; E. I. du Pont de Nemours at 173 against 173; 
National Cash Register at 35°34 against 34; Inter- 
national Nickel at 643% against 63; National Dairy 
Products at 2314 against 2334; National Biscuit at 
31 against 31144 ; Texas Gulf Sulphur at 40% against 
40; Continental Can at 61 against 6114; Eastman 
Kodak at 17354 against 169; Standard Brands at 
15% against 1534 ; Westinghouse Elec. & Mfg. at 158 
ex-div. against 15814; Lorillard at 26144 against 
2332; United States Industrial Alcohol at 391% 
against 4034; Canada Dry at 285 against 3014; 
Schenley Distillers at 43% against 44144, and Na- 
tional Distillers at 27% against 28. 

The steel shares were again in the forefront, with 
one notable feature in this group being United 
States Steel common, which touched par on Thurs- 
day of this week. United States Steel closed yester- 
day at 9654 against 9414 on Friday of last week; 
Inland Steel at 115 against 113144; Bethlehem Steel 
at 8134 against 8154; Republic Steel at 343% against 
3234, and Youngstown Sheet & Tube at 82 against 
81%. In the motor group, Auburn Auto closed 
yesterday at 32% against 31 on Friday of last week ; 
General Motors at 67% against 68144; Chrysler at 
12644 against 123, and Hupp Motors at 214 against 
234. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 344%4 against 333% on Friday of 
last week; United States Rubber at 545% against 55, 
and B. F. Goodrich at 3314 against 3254. The rail- 
road shares made a favorable showing this week and 
closed yesterday at higher levels than on Friday a 
week ago. Pennsylvania RR. closed yesterday at 
4214 against 411% on Friday of last week; Atchison 
Topeka & Santa Fe at 72% against 7234; New York 
Central at 4234, against 42; Union Pacific at 131144 
against 12914; Southern Pacific at 48°34 against 
4652; Southern Railway at 3114 against 27, and 
Northern Pacific at 28% against 2844. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
7034 against 697% on Friday of last week; Shell 
Union Oil at 2914 against 2814, and Atlantic Re- 
fining at 3414 against 3414. In the copper group, 
Anaconda Copper closed yesterday at 5434 against 
538 on Friday of last week; American Smelting & 
Refining at 937% against 8934, and Phelps Dodge at 
527% against 5314. 

Trade and industrial reports were mostly favor- 
able, with the natural exception of the strike news. 
Steel ingot production for the week ending today 
was estimated by the American Iron and Steel In- 
stitute at 79.6% of capacity against 77.9% last week 
and 50.0% at this time last year. Production of 
electric energy for the week ended Jan. 30 amounted 
to 2,214,654,000 kilowatt hours, according to the 
Edison Electric Institute. This compares with 


2,256,795,000 kilowatt hours in the preceding week 
and 1,955,507,000 kilowatt hours in the correspond- 
ing week of last year. 


Car loadings of revenue 
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freight for the week to Jan. 30 are reported by the 
Association of American Railroads at 659,790 cars, 
a decrease of 10,586 cars from the previous week, 
but a gain of 37,900 cars over the corresponding 
week of 1936. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 133c. as against 12714c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 10714c. as against 106%¢c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 505gc. as against 491¢c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 13.20c. as against 13.28c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 13.24c. as against 21.12c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 13c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
20 1/16 pence per ounce as against 20 5/16 pence 
per ounce on Friday of last week, and spot silver in 
New York closed yesterday at 44%4c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.8914 as 
against $4.89%% the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 4.653¢ce. 
as against 4.66c. the close on Friday of last week. 


European Stock Markets 


RENDS varied rather widely this week on stock 

exchanges in the principal European financial 
centers. On the London Stock Exchange the spirit 
was buoyant during most sessions, partly because of 
the encouragement gained from the well sustained 
improvement at New York. The Paris Bourse was 
firm and weak by turns, with the recessions more 
important than the gains. French devaluation is 
feared generally, owing to the increasing evidence 
that the stabilization fund of that country is having 
difficulty in maintaining the franc at the parity 
established last Sept. 25. The French Finance Min- 
istry arranged late last week a £40,000,000 loan 
from London bankers to the French railroads, the 
intent being to obtain a fresh supply of foreign ex- 
change. Despite this extensive aid, it appeared on 
Thursday that the Bank of France had transferred 
3,000,000,000 frances gold to the stabilization fund. 
Such incidents offset the continued official assur- 
ances that no further devaluation is contemplated. 
The Berlin Boerse was quiet and weak in most ses- 
sions, for it is realized that the Reich is passing 
through a severe economic crisis, induced mainly 
by the heavy armaments outlays and the unbalanced 
national budget. The European diplomatic situation 
as a whole remains highly uncertain, and this added 
to the discomfiture of traders and investors. Indus- 
trial production in the leading European countries 
is being maintained at a good pace, however, and 
buying of stocks is occasioned by that circumstance, 
especially in the London market. 

A new account was opened on the London Stock 
Exchange, Monday, but dealings were quiet with 
the main trend firm. Gilt-edged issues recovered a 
little from their recent spell of weakness which re- 
sulted from fears of higher money rates. British 
industrial stocks moved upward as a whole, with 
gains measured almost entirely in fractions. Anglo- 
American trading favorites advanced in Shorters 
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Court on good week-end news from New York. The 
trend was favorable at London in somewhat larger 
dealings on Tuesday. British funds were marked 
fractionally higher, and strength was general in the 
home industrial list. Oil shares enjoyed a modest 
boom on price advances in the commodity, while 
gold and base metal issues likewise improved. 
Anglo-Americans continued to lead the interna- 
tional group to better figures. The tone on Wednes- 
day again was cheerful, with gilt-edged issues a bit 
higher, while most industrial stocks also advanced. 
American issues that are traded at London obtained 
the major share of attention, however, owing to the 
gains reported in cables from New York. African 
gold mining stocks showed large advances, and base 
metal issues also moved forward. The firm tone 
was maintained in heavy dealings on Thursday, 
despite profit-taking in some parts of the list. Brit- 
ish funds were marked upward by small fractions, 
and similar gains appeared in almost all depart- 
ments of the market for industrial stocks. But oil 
shares remained the favorites because of the price 
situation, while gold mining issues likewise im- 
proved broadly. Anglo-American issues continued 
their gains. Gilt-edged securities again were in 
demand yesterday, but week-end liquidation un- 
settled the London market otherwise. 

The Paris Bourse presented on Monday results 
that are typical of devaluation fears, which made 
it evident that the new London loan failed to dispel 
apprehensions. Rentes were marked lower, but in- 
dustrial, utility and bank shares advanced, while 
international obligations surged ahead. Money for 
the month-end carryover was 614%, against 514% 
at the end of December. The trend was uncertain 
on Tuesday, and business was less active. Rentes 
closed without much change, but French equities 
generally declined and lost a good part of the pre- 
vious advances. International issues remained in 
keen demand, notwithstanding an official denial of 
rumors that foreign exchange controls might be in- 
stituted. Firm assurances were given Wednesday 
that no further devaluation of the franc is antici- 
pated, and rentes finally were marked higher in 
that session. French equities were liquidated, while 
oil stocks reflected the interest shown in such shares 
at London. The international section remained in 
favor. After a cheerful opening on Thursday, un- 
settlement again was occasioned by the Bank of 
France transfer of 3,000,000,000 francs gold to the 
stabilization fund. Rentes dipped sharply, and 
French bank, utility, chemical and other equities 
also were soft. Renewed buying of international 
issues were noted. Dealings yesterday again re- 
flected fears of devaluation, for rentes dipped and 
most other securities also receded. International 
issues were firm. 

Rather surprisingly, the Berlin Boerse failed on 
Monday to reflect the enthusiasm that presumably 
Should be felt in all German circles after Chancel- 
lor Hitler makes an announcement, as he did last 
Saturday. Prices drifted slightly lower in a dull 
market, with some of the heavy industrial issues off 
a point or more. Dealings were very light through- 
out the session. The situation was unchanged on 
Tuesday, with leading speculative issues off and 
others hardly traded at all. Fixed-interest obliga- 
tions were neglected. Nor was there any change on 
Wednesday, for the Berlin market continued to 
ease on exceptionally light trading. Most losses 
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were measured in smallt fractions, but a few issues 
suffered larger recessions. A better tone finally ap- 
peared on Thursday, owing to increased dividend 
payments by some of the large companies. Heavy 
industrial stocks regained a part of their earlier 
losses, and other issues also reflected better demand. 
The good tone was continued in more active trading 
at Berlin yesterday, and some extensive gains were 
recorded. 


World Armaments 


HILE leading European nations are attempt- 

ing to find some basis upon which they can 
discuss a general settlement of differences, all coun- 
tries in the world continue to arm at a frantic rate, 
which is perhaps the best available indication of 
real sentiments regarding efforts to maintain peace. 
Recent reports disclose an ever higher piling of ar- 
maments upon armaments in European countries. 
The French Parliament concluded last Tuesday a 
protracted debate on national defense, in which 
such matters were touched upon as the nationaliza- 
{ion of armaments factories, coordination of de- 
fense and military services, extension of fortifica- 
tions, augmentation of the navy and motorization 
of land forces. The debate ended with full approval 
of the policy of the Blum regime, which calls for 
an outlay of 19,000,000,000 francs this year, and 
a supplementary program calling for expenditure 
of a further 19,000,000,000 francs spread over the 
next four years. It would seem, if London estimates 
are correct, that German military expenditures for 
the current year far outdo even those of France. 
After careful investigation, British experts are re- 
ported to have arrived at the estimate of 12,600,000,- 
000 marks as the arms cost this year. French in- 
creases, of course, are designed chiefly to match 
the headlong rearmament of the Reich. It was re- 
ported from Berlin some weeks ago that the German 
side of the Polish border is being fortified, hastily. 
Further reports now indicate that Poland is pay- 
ing the Reich a like compliment, as a “Maginot” 
line is to be built in Poland, facing German ter- 
ritory. 

European Conciliation 


ERMAN arguments in the lengthy European 
diplomatic debate on conciliation and a pos- 

sible general settlement were were presented last 
Saturday by Chancellor Adolf Hitler, in the course 
of a two-hour address before the all-Nazi Reichstag. 
The references to foreign affairs made by the Ger- 
man leader were considered rather negative in Lon- 
don, Paris and elsewhere, but it was admitted that 
a basis for further discussions seems to exist. In- 


‘deed, close examination of the pronouncements oc- 


casioned an increase of optimism in the British 
and French chancelleries. Herr Hitler furnished 
only a modest Saturday “surprise” in the form of 
a declaration that the Reich solemnly repudiates 
the stigma of war guilt which underlies the Ver- 
sailles treaty. He added that the period of surprises 
now is at an end, and that Germany is quite ready 
to cooperate with other European nations. Pains 
were taken to answer some of the specific points 
brought up recently by Foreign Secretary Anthony 
Eden of Great Britain, but scant reference was made 
to the conciliatory speech of the French Premier, 
Leon Blum. It would appear, however, that both 
the British and the French arguments were taken 
into consideration. 
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After a lengthy discourse on the internal affairs 
of the Reich, Chancellor Hitler turned to the inter- 
national aspect of affairs and made much of the 
restoration of national honor during his four years 
of office. He declared that the German railways 
and the Reichsbank no longer are to be considered 
as administered under the Versailles regime, but 
this statement was rather superfluous, since the 
Versailles status really lapsed years ago. There 
followed a sweeping assertion liquidating “that part 
of the Versailles treaty which deprived our people 
of equality and degraded it to the status of an in- 
ferior nation.” And Chancellor Hitler then de- 
clared annulled the confession of German responsi- 
bility for the World War, which is written into the 
Versailles pact. With these declarations, the Ger- 
man spokesman indicated that the era of diplomatic 
surprises is at an end. “As a State with equal 
rights, Germany with full loyalty henceforth will 
do her share in settling European problems,” he 
added. In succeeding passages, the German leader 
made clear some of the bases of cooperation, as they 
are viewed in the Wilhelmstrasse. The demand for 
restoration of the colonies taken from the Reich in 
the war settlement was reiterated, but Germany 
does not desire colonies from countries not thus 
concerned, he said. Communism once again was 
scored and linked with Judaism, in accordance with 
one of the pet predilections of the German dictator. 
Herr Hitler’s hatred of Communism again was ex- 
pressed by a determination to prevent it from 
spreading in Europe. The League of Nations was 
criticized bitterly and Herr Hitler urged reconsti- 
tution of that body. 

Some extensive references were made by Herr 
Hitler to the points raised at various times by 
Foreign Secretary Anthony Eden. The isolation 
that Mr. Eden urged the Reich to abandon does not 
exist in fact, Herr Hitler said, and he cited in sup- 
port of his contention the Anglo-German naval 
treaty, the pacts made by the Reich with Poland and 
Austria, the intimate collaboration with Italy and 
the anti-Communist pact with Japan. Little 
patience was expressed with the aim of the British 
Foreign Secretary to prevent Europe from being 
split into two factions. The Versailles treaty first 
did just that by aligning Europe in opposing camps 
of victorious and defeated nations, Herr Hitler re- 
marked, while of late the tendency has been toward 
Communist and anti-Communist opposition. But 
the German Chancellor also tried to be reassuring, 
as to some countries. With France, he stated, Ger- 
man has no quarrel, and it was added that there 
are no humanly conceivable points of dispute. The 
German Government has assured Belgium and Hol- 
land that it is prepared to recognize and guarantee 
the inviolability of their territories. Cordial rela- 
tions are maintained by the Reich with Yugoslavia, 
Hungary, Bulgaria, Turkey and Greece. On the 
question of armaments, Herr Hitler was aloof and 
conciliatory, by turns. He declared that only Ber- 
lin can determine the arms needed by the Reich, 
just as London alone can fix the limits of British 
armaments. But he also made much of the offers 
formerly made for a standing army of 300,000 men, 
if France and Great Britain would agree not to 
exceed that figure, while reference was made simi- 
larly to the suggestion of some years ago for 
equality with France and Great Britain in the air. 

International views on these pronouncements by 
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the German leader naturally varied, but in most 
capitals it was admitted that a basis for further 
diplomatic negotiations apparently remains. It was 
recognized even in the German capital that the 
speech really presented no surprises, since the re- 
pudiation of the war guilt clause and the full 
restoration of sovereignty over the German railways 
and the Reichsbank do not mean much. In London 
a little disappointment seemed to prevail, possibly 
because Herr Hitler maintained the German view- 
point on colonies so firmly. British spokesmen 
have stated categorically on a number of occasions 
that no question of relinquishing colonies can be 
brought up in London. In British references to 
Herr Hitler’s address, not a great deal was said on 
this matter. The British complaint was simply 
that the speech was negative, but it also was indi- 
cated quite definitely that hope for German coop- 
eration in a European settlement has not been aban- 
doned. The French authorities took a far more posi- 
tive stand on the speech. Foreign Minister Yvon 
Delbos declared in a speech last Sunday that Ger- 
many and France appear to desire the same ends, 
but differed as to methods. France remains ready 
to try all means of reaching an accord, he said, but 
he also added that the German wish to exclude 
Soviet Russia from negotiations hardly is admis- 
sible. In Czechozlovakia some concern was ex- 
pressed over the failure of Chancellor Hitler even 
to mention that country. Comments in Moscow 
naturally were caustic. 

Of lesser importance, but indicative of the trend 
of European diplomacy, are conversations in Milan 
between the Italian and Turkish Foreign Ministers, 
regarding problems of mutual interest. These talks 
were started Wednesday, with the general aim of 
obtaining Italian adherence to the Montreux treaty 
permitting Turkey to refortify the Dardanelles. 
Just what terms Italy might exact in return for 
such a gesture caused concern in a number of capi- 
tals. German Government influence has occasioned 
a decided antagonism in Italian official circles 
toward Communism, and it seems possible that 
Rome will attempt to insert a wedge between Tur- 
key and Russia. Count Galeazzo Ciano conducted 
the Milan conversations for Italy, while Tewfik 
Rushdu Aras headed the Turkish delegation. Also 
of interest was another illustration of the curious 
lack of diplomatic finesse in German circles. Chan- 
cellor Hitler issued a brief decree last Saturday 
prohibiting the acceptance by German nationals of 
Nobel prizes, this being an obvious reference to the 
award of the 1935 Nobel peace prize to Dr. Carl von 
Ossietzky, the peace advocate imprisoned by the 
Nazi regime. This action created a most painful 
impression in Sweden, and was said in some reports 
to have swept away much of the goodwill toward 
the Reich built up in the last two years. 


Spanish Rebellion 


ITTLE change was apparent in the Spanish situa- 
tion this week, other than a resumption by the 
insurgents of their attacks on the Mediterranean 
port of Malaga. The endeavor to prevent further 
aid from reaching either side still is in progress in 
London, but so far the international aspects of the 
conflict remain serious and threatening. France, 
Russia, Germany and Rome all are in agreement, 
according to their notes to London, regarding the 
advisability of halting the flow of munitions and 
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“volunteers” to Spain. It would seem, however, 
that full advantage is being taken by some countries 
of the interim period, before the restrictions can 
be declared effective. London dispatches of Wednes- 
day stated that another large contingent of Italian 
“volunteers” had been landed at Cadiz to aid the 
Spanish insurgents. The danger of other complica- 
tions was emphasized on the same day, when Span- 
ish airplanes bombed but narrowly missed the Brit- 
ish battleship Royal Oak, in the straits of Gibral- 
tar. Rebel forces renewed early this week their 
attempt to take Malaga, and by Thursday the oppos- 
ing armies were said to be locked in a fierce strug- 
gle. Gibraltar dispatches indicated that the rebels 
were closing in on the city, despite a desperate de- 
fence by loyalist contingents. In the main theater 
of the war, around Madrid, hardly any change was 
noted this week. Bad weather and deep mud 
hampered operations early in the week, and when 
the skies cleared the loyalists claimed small gains 
to the south of the capital. 


The Trend in Germany 


ITTLE information of a basic nature as to German 
plans for financial and economic procedure 
was revealed by Chancellor Adolf Hitler, in his long 
address before the Reichstag last Saturday. Reich 
Government finances, which are causing concern 
everywhere, apparently were not even touched upon. 
As his foremost aim, the German leader set the 
full execution of the four-year plan for making the 
Reich independent of foreign supplies and raw ma- 
terials. Living standards of the German people, 
now extremely low, are to be improved, but the 
means for accomplishing this laudable purpose re- 
main quite vague. In retrospect, Herr Hitler re- 
marked that the livelihood of 65,000,000 Germans 
had to be assured, and he admitted that the crea- 
tion of employment involved a ruthless exploitation 
of German natural resources. “It has been our 
aim,” he continued, “to make strikes and lockouts 
impossible. Security now is assured by our national 
unity. But security does not exist by virtue of the 
fictitious value of money, but by virtue of real pro- 
duction, which gives money its value. Such produc- 
tion is our gold coverage, not metal which may be in 
the vaults of some bank.” 

But Chancellor Hitler also admitted subsequently 
that the large German population desires not only 
to work, but also to eat. Markets must be found 
at home and abroad, he said. Much of the address 
was given over to a laudatory account of Nazi ac- 
complishments in recent years. <A long-term pro- 
gram for beautifying Berlin, Hamburg, Munich and 
Nuremberg was announced, and other cultural en- 
terprises also were foreshadowed. A new constitu- 
tion is to be formulated as “the imperishable basic 
law for all Germans.” Some indications of what 
such a constitution might contain were afforded, 
meanwhile, in the extreme regimentation displayed 
by the Nazi Reichstag. The members, dispatches 
state, rose with curious unanimity when their ap- 
proval was required for an act continuing the cur- 
rent regime for another four years. “The assembly 


came to its feet and sat down again exactly as a 
well-trained company of soldiers might come to at- 
tention and relax again at the word of command,” 
said Frederick T. Birchall, special correspondent of 
the New York “Times.” After the Reichstag session 
‘ended, the Cabinet met, and all non-Nazi members 
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then were received formally into the fold. Foreign 
Minister Konstantin von Neurath, Finance Minister 
Count Lutz Schwerin von Krosigk, Economics Min- 
ister Dr. Hjalmar Schacht, and several others all 
embraced the faith, formally at least. 


Chronicle 


Russian Plots 


ee expiation has been made by 17 

prominent Russians for their alleged crimes 
of treason, espionage, sabotage and conspiracy, for 
which they were tried and convicted last week, but 
the great questions raised by such strange trials 
remain. The high Soviet Court decided last Satur- 
day that 13 of the self-confessed guilty should be 
put to death and the sentence was carried out on 
Monday. Of the remaining four, Karl Radek, 
Gregory Sokolnikoff, and V. V. Arnold were sen- 
tenced to imprisonment for 10 years, while M. S. 
Stroiloff received an eight-year sentence in prison. 
Many attempts have been made by outside observers 
to account for the eagerness with which the accused 
confessed their guilt, and in some cases even called 
for the direst punishment to be visited upon them- 
selves, but it may easily be that the only real answer 
is to be found in the Russian temperament and the 
strange psychological excrescences produced by the 
Communistic experiment. The trials themselves, it 
is suggested by some who have lived long in Russia, 
probably are engineered largely to placate sentiment 
among the oppressed Russian masses and divert 
attention from bad records being made in various 
walks of economic life. Thus, Walter Duranty, 
special correspondent of the New York “Times,” 
notes sagely that production of pig iron on Jan. 31 
was only 67.7% of the program; steel, 76.5%, and 
rolled metal, 80.9%. Coal production was 85.7%, 
and freight car loadings only 76.2%. Leon Trotsky, 
from his refuge in Mexico, suggests much the same 
thoughts, and his views naturally carry weight, 
since he is accused as the arch conspirator. 


Japanese Government 


Sy difficulties in Japan were adjusted 
last Saturday through the selection by Em- 
peror Hirohito and his advisers of General Senjuro 
Hayashi as Premier. The military branches of the 
government, which hold the power of veto over the 
formation of any regime, agreed to this selection, 
and a general attitude of conciliation thereupon 
prevailed. General Hayashi was chosen after the 
Army objected to General Kazushige Ugaki as Pre- 
mier, and it would seem that the militarists had 
things very much their own way. Despite this obvi- 
ous fact, however, Japanese business and financial 
leaders were reliably reported as relieved over the 
outcome of the crisis. Spokesmen of the high mili- 
tary command insisted that the militarists were not 
‘rying to impose a Fascist regime or a military dic- 
tatorship on the country, which probably aided sen- 
timent somewhat. General Hayashi found it a bit 
difficult to form a complete Ministerial list, and he 
announced last Tuesday that he would assume not 
only the Premiership, but also the Foreign Affairs 
and Education posts, for the time being. The Fi- 
nance Ministry will be headed by Toyotaro Yuki, 
President of the Industrial Bank of Japan, while 
staunch militarists naturally occupy the Army and 
Navy posts. In order to provide time for the formu- 
lation of policies, the Diet was requested to remain 
in suspension until Feb. 10. 
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Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in| Pre- Rate in Pre- 
Country Effect Date vtous Country Effect Date vious 
Feb. 5| Established Rate Feb. 5| Established | Rate 
Argentina..| 3% |Mar. 1 1936 > Deed a Dec. 21936] 2% 
Austria....| 3% |July 10 1935 4 Hungary...| 4 Aug. 28 1935] 4% 
Batavia....| 4 July 1 1935 4% |India_...-.- 3 Nov. 29 1935] 3% 
Belgium...}| 2 May 15 1935]; 2% |Ireland....| 3 June 30 1932} 3% 
Bulgaria...| 6 Aug. 15 1935 7 i> os ene 4% |May 18 1936; 5 
Canada....| 2% |Mar.11 1935 ad. Er Poocome 3.29 |Apr. 6 1936] 3.65 
a 4 Jan, 24 1935 4% |Java...... 3 Jan. 141937] 4 
Colombia..| 4 July 18 1933 5 Jugosiavia .| 5 Feb. 11935] 6% 
Czechoslo- Lithuania._.| 5% |July 11936] 6 
vakia....| 3 Jan. 1 1936 3% |Morocco...| 6% [May 28 1935} 4% 
Danzig....| 5 Oct. 21 1935 6 Norway..-.| 4 Dec. 51936) 3% 
Denmark..| 4 Oct. 19 1936 3% |Poland...-.| 5 Oct. 25 1933) 6 
Engiand...| 2 June 30 1932 2% |Portugal...| 5 Dec. 13 1934] 5% 
Estonia....| 5 Sept. 25 1934 5% |Rumania..| 4% |Dec. 7 1934] 6 
Finland....| 4 Dec. 4 1934 4% |jSouthAfrica} 3% |May 151933] 4 
France....| 2 Jan. 28 1937 2 5 July 101935) 5% 
Germany.-.| 4 Sept. 30 1932 5 Sweden....| 2% |Dec. 1 1933) 3 
Greece... .. 6 Jan. 4 1937 7 Switzerland! 1% INov.25 1936| 2 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16°% as against 9-16% on 
Friday of last week ; and 9-16@°.% for three months’ 
bills, as against 9-16@°®.% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate remains at 444% and in 
Switzerland at 144%. 


Bank of England Statement 


HE statement for the week ended Feb. 3 shows 

a gain of £107,277 in gold holdings raising the 
total to £314,167,237 which compares with £201,- 
187,547 a year ago. The affect of the gold increase 
in the direction of enlarging reserves was much more 
than counteracted by an expansion of £5,014,000 in 
circulation and consequently reserves decreased £4,- 
906,000. Public deposits rose £81,000 while other 
deposits fell off £2,485,552. Of the latter amount 
£2,317,547 was from bankers accounts and £168,005 
from other accounts. The reserve _ proportion 
dropped to 38.70% from 41.40% a week ago; last 
year it was 40.66%. Loans on government securities 
increased £1,814,000 and those on other securities 
£706,563. Of the £706,563, £502,568 represented an 
addition to discounts and advances and £203,995 to 
securities. No change was made in the 2% discount 
rate. Below are the figures with comparisons for 


several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 




















Feb. 7, Feb. 5, Feb. 6, Feb. 7, Feb. 8, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 
Circulation.......-.- 457,311,000|399,832 ,757|376,987 ,922/ 368,184 624/357 ,380,130 
Public deposits. .-.-.- 12,215,000} 10,989,105] 16,534,575] 17,272,431) 13,501,583 
Other deposits. _-.-.-.- 134,379, 254/ 139,901,921) 143,416,826) 137,577,251) 133,466,227 
Bankers’ accounts.| 96,105,653) 102,876,738] 104,069,033) 101,440,533) 100,699,345 
Other accounts...| 38,273,601] 37,025,183] 39,347,793) 36,136,718) 32,766,882 
Govt. securities - - - ~~ 80,450,953) 79,415,001] 82,911,413] 69,540,610} 90,308,315 
Other securities - - --- 27,448,378) 28,294,745) 19,183,655| 19,864,877) 29,271,405 
Disct. & advances.;| 8,520,709) 14,440,137] 9,276,686] 8,417,442) 12,146,508 
Securities. ....-.-.- 18,927,669} 13,854,608} 9,906,969) 11,447,435) 17,124,897 
Reserve notes & coin| 56,856,000] 61,354,608] 76,034,186) 83,602,401) 45,554,211 
Coin and bullion... .|314,167,237|201,187,547/|193,022,108/191,787,025) 127,934,341 
Proportion of reserve 

to abilities le 38.70% 40.66% 47.53% 53.98% 30.99% 
Bank rate.......-.-- 2% 2% 2% 2% 2% 











Bank of France Statement 


HE weekly statement dated Jan. 29 shows a loss 

in gold holdings of 3,000,000,000 francs, the 
first change in the item since the week of Dec. 4, 
1936. Gold holdings now aggregate 57 ,358,742,140 
frances, in comparison with 65,223,422,365 francs a 
year ago. French commercial bills discounted, 
advances against securities, and temporary advances 
without interest to State record increases, namely 
1,344,000,000 francs, 141,000,000 francs and 374,- 
000,000 franes respectively. Notes in circulation 
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reveal a large increase of 1,143,000,000 francs, 
bringing the total up to 87,687,466,485 frances. A 
year ago circulation stood at 81,503 ,345,245 franes. 
The Bank’s reserve ratio is now 54.67%, compared 
with 70.60% last year. Credit balances abroad 
register a decline of 2,000,000 francs and creditor 
current accounts of 1,340,000,000 francs. A com- 
parison of the various items for three years is 


furnished below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
jor Week Jan. 29, 1937 | Jan. 31, 1936 | Feb. 1, 1935 
Francs Francs Francs Francs 
*Gold holdings... .. —3,000 ,000 000) 57,358,742, 140/65,223,422 365/81 ,879,707 304 
Credit bal'’s abr’d_ —2,000,000 11,360,195 9,127,502 9,757,130 
a French commerce’! 
bills discounted. _| + 1,344,000,000} 8,515,371,112| 9,210,068,050| 3,555,055,879 
b Bills bought abr’d No change 1,424,320,775) 1,314,685,918 952,481,324 
Adv. agst. securs...| +141,000,000} 3,701,497,007) 3,350,363,597| 3,233,832,405 
Note circulation... _| + 1,143,000,000/87,687,466,485/81 ,503,345,245| 83,344, 122,130 
Cred. curr. accts...|—1,340,000,000} 17,235,771,033) 10,885,806 ,864/ 18,298,749.067 
c Temp. advs. with- 
out int. to State..| +374,000,000/19,772,092,309) ccc} cece cee 
Propor’n of gold on 
hand to sight liab- —2.75% 54.67% 70.60% 80.56% 
a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resenting drafts of Treasury on 10-billion-franec credit opened at Bank. 


* Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000,000 ,000 francs of the Bank's gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 franes of the 
gold had been returned to the Bank. See notation to table ‘‘Gold Bullion in Euro- 
pean Banks” on a subsequent page of this issue. 

Note—‘*Treasury bills discounted’’ appeared in blank in the statement of Sept. 25, 
as all of these bills had matured and have since been transferred to the account 
‘“‘Temporary advances without interest to the State."’ 


Bank of Germany Statement 


HE Bank’s quarterly statement dated Jan. 30 

showed a slight increase in gold and bullion of 
40,000 marks, which brought the total up to 66,- 
904,000 marks. A year ago gold aggregated 76,618,- 
000 marks and the year before 79,782,000 marks. 
The proportion of gold and foreign currency to note 
circulation is now 1.5%, slightly lower than the 
previous quarter, when it was 1.7%. Last year it 
was 1.99%. An expansion in note circulation of 
421,000,000 marks, increased the total outstanding to 
4,799,774,000 marks compared with 4,097 ,788,000 
marks a year ago. Reserves in foreign currency 
showed a loss of 130,000 marks and other daily 
maturing obligations of 47,343,000 marks. Bills of 
exchange and checks, advances, and investments 
register increases, namely 407,217,000 marks, 28,- 
583,000 marks and 1,005,000 marks, respectively. 
Below we furnish a comparison of the different items 


for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















| Changes | 
Jor Week Jan. 30, 1937|Jan. 31, 1936|Jan. 31, 1935 

Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion...... +40,000 66,904,000 76 618,000 79,782,000 

Of which depos. abr’d — 8,606,000 18,063,000 20,264,000 21,316,000 
Res've in for’n currency —130,000 5,411.000 5,135,000 4,630,000 
Bills of exch. & checks.| +407,217,000/4,858,062,000/3,962,822 ,000/3,620,884,000 
Silver and other coin-.- —85,689,000} 190,856,000} 189,063,000} 221,463,000 
Advances ............ + 28,583,000 64,718,000 72,061,000 81,238,000 
Investments. ........- +1,005,000} 525,170,000} 664,106,000] 759,481,000 
Other assets........_- +32,285,000| 767,703,000! 696,487,000} 610,401,000 

TAabdtlities— 
Notes in circulation....| -+421,000,000/4,799,774,000/4,097 ,788,000/3,660,096 ,000 
Oth. daily matur. oblig- —47,343,000} 706,568,000) 679,402,000} 821,969,000 
Other liabilities__.___- +10,301,000} 349,754,000} 270,150,000} 277,684,000 
Propor’n of gold & for’n 
_curr.to notecircula’n| -.....-.-..- 1.5% 1.99% 2.30% 





New York Money Market 


SLIGHT hardening of rates on longer maturi- 

ties of bankers acceptances was the only reflec- 
tion in the money market this week of the week-end 
announcement by the Board of Governors of the 
Federal Reserve System that reserve requirements 
will be increased progressively to the full extent per- 
mitted under present law. Bills due in 30 and 60 
days were unchanged, as they will be payable before 
the reserve requirement increase takes full effect. 
Bid and asked levels were raised 1-16% on three and 
four months bills, while for five and six months bills 
the bid level was raised 14°% and the ask level 1-16%. 
Commercial paper rates were unchanged. Little 
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business was done in such sections of the market, as a 
spirit of caution naturally prevailed after the an- 
nouncement. ‘The Treasury sold last Monday an 
issue of $50,000,000 discount bills due in 273 days, 
and awards made at an average discount of 0.401%, 
computed on an annual bank discount basis. Call 
loans held to 1% on the New York Stock Exchange, 
and time money remained available at 114% for all 
maturities to six months, but rumors were in circula- 
tion that these rates may be raised. The compre- 
hensive New York Stock Exchange tabulation of 
brokers loans, covering the month of January, reflects 
a decline of such loans in the amount of $25,053,069, 
to a total of $1,026,372,092. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 
114% for all maturities. The supply of prime commer- 
cial paper has shown moderate improvement this week 
and the market has been correspondingly active. 
Rates are °4°% for choice names running from four 
to six months and 1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been very quiet this week. The demand con- 
tinues good but bills are still very scarce. Rates 
were advanced on Monday 1-16 of 1% in the bid and 
asked columns for 90 and 120 day bills and \% of 1% 
in the bid column and 1-16 of 1% in the asked column 
for bills running for 150 and 180 days. Official 
quotations as issued by the Federal Reserve Bank of 
New York for bills up to and including 60 days are 
5-16% bid and 144% asked; three and four months, 
7-16% bid and 34% asked; for five and six months, 
52% bid and 144% asked. The bill-buying rate of the 
New York Reserve Bank is 44% for bills running from 
1 to 90 days, 44% for 91- to 120-day bills and 1% 
for 121- to 180-day bills. The Federal Reserve 
Bank’s holdings of acceptances remain unchanged at 
$3,081,000. Open market dealers are quoting the 
same rates as those reported by the Federal Reserve 
Bank of New York. The rates for open market ac- 
ceptances are as follows: 


—-180 Days— -—-—150 Days— ——120 Days— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills........... % Le 54 4 "16 3% 
——90 Days——-  ——60 Days———- _ ——-30 Days——- 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills. ......._-- x 516 516 M4 516 4 

FOR DELIVERY WITHIN THIRTY DAYS 

nL. std acta eeouesebabeaecseetelemes % bid 
ee  .. «.. sa wrdindd oewecussnesédansbocbdhinbeesae % bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserre Bank Effect on Date Previous 

Feb. 5 Established Rate 
EE Te A TS 2 Feb. 8 1934 246 
> Pee ee ee 1% Feb. 2 1934 2 
I ed 2 Jan. 17 1935 2% 
TT a 1b May 11 1935 2 
| RES CE ey eee 2 May 91935 2% 
Es tit on cnt eee 2 Jan 141935 2% 
PEPE FETS aS 2 Jan. 19 1935 2% 
etna damaained 2 Jan, 3 1935 2% 
Nt i i do tie 2 May 14 1935 2% 
sna as ents tii nee 2 May 10 1935 2% 
ee Tr a a 2 May 8 1935 2% 
San Francisen___.........-- 2 Feb. 16 1934 2% 
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Course of Sterling Exchange 


TERLING exchange is dull and on _ several 
occasions this week ruled at as low levels as 
at any time since Jan. 1. This is contrary to the 
normal seasonal trend. There is an element of 
uncertainty in important quarters respecting the 
future course of foreign exchange and the monetary 
arrangements of the several nations adhering to the 
tripartite currency agreement. The direction of 
money rates appears also to be in doubt, a factor of 
importance to foreign exchange. The range for 
sterling this week has been between $4.8834 and 
$4.90 1-16 for bankers’ sight bills, compared with a 
range of between $4.8954 and $4.91 last week. The 
range for cable transfers has been between $4.88 3-16 
and $4.9014, compared with a range of between 
$4.89 11-16 and $4.91 1-16 a week ago. 

The increase announced on Jan. 31 of 33 1-3% in 
the reserve requirements of member banks is likely 
to exert an important influence on future exchange 
and money rates. The present action of the Federal 
Reserve Board increases reserve requirements to the 
full extent allowed by law. Details of the increase 
are given in our news columns. The action has been 
expected for some time and is viewed as part of a 
movement to effect an advance in both short- and 
long-term money rates. 

Present short-term rates are unprofitable to 
bankers and the low rates on the best security have 
no attraction for investors. The abundance and low 
yield of government issues have long been regarded 
as a source of credit and currency inflation which, 
if not controlled, must eventually disturb the 
steadiness of foreign exchange relations. Since the 
action of the Federal Reserve Board there has 
already been evidence of a higher trend in time 
money, bank acceptances, and commercial paper 
here. 

It should be noted that London bankers have for 
some time been advocating higher money rates on 
the ground that the prevalent low rates have ceased 
to act as a stimulant to trade activity. Gilt-edged 
issues in London have been neglected for the past 
year or more and even more conservative elements 
have been turning attention to somewhat specula- 
tive issues. London bankers have been urging an 
increase in yields on Treasury paper as a sure method 
of making first-class private issues more attractive 
to the investing public. 

Government authorities have long resisted sug- 
gestions of this type, but it is now believed that 
the logic of the bankers’ position can hardly be 
longer denied. It is not believed in either London 
or New York that any degree of firmness which the 
markets may assume will remotely approach hard- 
ness. Though money rates should advance much 
further in both markets, accommodation would still 
be extremely reasonable for all classes of business. 

It is a known fact that between the extremely low 
market rates of the past several years and the small 
volume of international trade the London discount 
houses have almost ceased to function. Were it not 
for the intervention of Government authorities in 
the money markets here and in London, neither the 
British Treasury nor Washington could succeed in 
obtaining accommodation as low as has been secured 
for more than a year. On an average yield basis 
United States Treasury bonds were 2.10% on 


Dec. 8, and on Jan. 30 they were selling to vield 
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2.22%. Such low yields on Treasurys:are not help- 
ful to bond offerings of business enterprises, and 
were it not for the influence of the Treasury Depart- 
ment with the banks it would be impossible for 
Government issues to find acceptance through 
private investment. 

The London position is much the same. British 
War Loan 3%s have been quoted in the past few 
days at £10354. Expanding business needs here 
and in London will undoubtedly require more funds, 
but the available supply in both markets is so large 
that business will not run out of credit for a long 
time. Mr. Edwin Fisher, chairman of Barclays 
Bank recently pointed out: 

“Cheap money is one of the traditional correctives 
for industrial depression and there is little doubt 
that the availability of large funds for employment, 
at low rates of interest, has been a factor in the 
revival of industry in this country. Very properly 
it acts as a stimulus to business; but it is necessary 
to guard against the danger of too much emphasis 
being p!aced on the importance of cheap money 
and too little on those other essentials which are 
necessary for the maintenance of healthy conditions, 
in which alone real prosperity can be assured. 

“The general recovery which we are now experi- 
encing undoubtedly owed its initial impetus to the 
wise action of the Government, which took the 
courageous step of placing our national finances on 
a sound basis and thus restoring confidence in sterl- 
ing, not only at home, but also abroad. The extent 
of the faith in our currency is evidenced by the fact 
that certain people in foreign countries have been 
content to invest their resources in Bank of England 
notes for hoarding purposes despite the fact that the 
money so invested produces nothing by way of 
interest. 

“The Right Honorable Reginald McKenna, Chair- 
man of the Midland Bank, took occasion to point 
out the many favorable aspects of British business 
but said: ‘Despite these favorable factors, cheap 
and abundant money provides a fertile filed for the 
growth of adverse influences which are likely to 
cause an upward spiral of costs and prices if left 
uncontrolled.’ ”’ 

Lord Wardington, Chairman of Lloyds Bank, 
Ltd., in his annual reports coincides closely with 
Mr. Fisher of Barclays Bank, Ltd. They and all 
British bankers are strongly urging the necessity of 
taking all possible measures to increase foreign trade 
before the two chief causes of present British internal 
activity, building and rearmament, come to an end. 

None of the London bankers seem greatly dis- 
turbed by the unfavorable trade balance of Great 
Britain, which now amounts to approximately £36,- 
000,000. It is believed that this visible balance will 
be completely offset by invisible returns. Although 
the need for greater exports is emphasized in London, 
there seems to be fairly general agreement that the 
prospect is slowly improving. World trade in 1936 
showed a great advance over that of 1935 and even 
the least optimistic believe that the coming year 
will show still further international trade activity 
and a corresponding improvement in foreign ex- 
change volume, though it must be admitted that 
trade recovery is far from attaining the high level 
which prevailed before the abandonment of gold by 
Great Britain in 1931. The American foreign trade 
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position is far from satisfactory so far as the visible 
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balance is concerned. For the whole of 1936 United 
States trade showed the smallest merchandise ex- 
port surplus since 1893, being only $34,200,000 as 
compared with $235,300,000 in 1935, with $1,036,- 
900,000 in 1928, and with $691,400,000 even in 1913. 

Money rates in Lombard Street continue un- 
changed, although it is believed that the clearing 
banks will soon take measures to move rates upward 
a fraction in order to benefit the discount houses. 
Two-and three-months’ bills are 9-16%, four- 
months’ bills 19-32%, and six-months’ bills 21-32%. 

All the gold on offer in the London open market 
continues to be taken for unknown destination. 
Much of it is believed to be shipped to the United 
States. Since early in January 1936 the. total gold 
received from England at New York has reached 
approximately $235,000,000. On Saturday last there 
was on offer in the London open market £457,000, 
on Monday £253,000, on Tuesday £403,000, on 
Wednesday £210,000, on Thursday £383,000, and 
on Friday £301,000. 

At the Port of New York the gold movement for 
the week ended Feb. 3, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JAN. 28-FEB. 3, INCLUSIVE: 
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Imports Exports 
$10,802,000 from England 
1,697 ,000 from Canada None 


1,677,000 from Switzerland 
123,000 from India 








$14,299,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $174,000 


Note—We have been notified that approximately $42,000 of gold was: 
received at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday $3,650,400 of gold was. 
received of which $1,696,800 came from Canada,. 
$122,500 from India and $1,831,100 from Switzerland.. 
There were no exports of the metal or change in gold 
held earmarked for foreign account. On Friday there 
were no imports or exports of the metal or change in 
gold held earmarked for foreign account. 

Canadian exchange during the week 
between a discount of 3-32% and par. 

The following tables show the mean London 
check rate on Paris, the London open market gold 
price, and the price paid for gold by the United 
States: 


ranged 


MEAN LONDON CHECK RATE ON PARIS 





Saturday, Jan. 30___._____- 105.07 | Wednesday, Feb. 3... .----. 150.10 

Monday, Feb. 1....._--.- 105.03 | Thursday, Feb. 4... ..--- 105.09 

Tuesday, Feb. 2_________- 105.05 | Friday, Ta Mints. ovak 105.19 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Jan. 30_____- 142s. Wednesday, Feb. 3._._.141s. 1ld. 

Monday, Feb. 1. __.-- 142s. %d. | Thursday, Feb. 4- _--- 142s. 

Tuesday, Feb. 2____-_- 142s. Friday, Pa, Mieceoe 142s.244d. 





PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Jan. 30_________- $35.00 | Wednesday, Feb. 3... ---_- $35.00: 
Monday, Feb. 1_________- 35.00 | Thursday, Feb. 4... -.--- 35.00 
Tuesday, Feb. 2_________ 35.00 Friday, a 35.00: 


Referring to day-to-day rates sterling exchange on 
Saturday last was inclined to ease in a limited 
market. Bankers’ sight was $4.89 11-16@$4.89%4, 
cable transfers $4.8934@$4.89 13-16. On Monday 
sterling was dull but steady. The range was 
$4.89 7-16@$4.89 11-16 for bankers’ sight bills and 
$4 .8914@$4.8934 for cable transfers. On Tuesday 
the pound was slightly more active. Bankers’ sight 
was $4.8934@$4.90 1-16 and cable transfers were 
$4.89 13-16@$4.9014. On Wednesday exchange on 
London was steady with trading limited. The 
range was $4.8934@$4.90 1-16 for bankers’ sight 
and $4.89 13-16@$4.901,4 for cable transfers. On 
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Thursday sterling was steady. The rate was 
$4.89 3-16@$4.895% for bankers’ sight and $4.8914 
@$4.8934 for cable transfers. On Friday fluctua- 
tions were narrow, the market more active. The 
range was $4.8834 @$4.89 5-16 for bankers’ sight 
bills and $4.88 13-16 @$4.893% for cable transfers. 
Closing quotations on Friday were $4.89 3-16 for 
demand and $4.8914 for cable transfers. Com- 
mercial sight bills finished at $4.89 3-16 60-day bills 
at $4.88 7-16, 90-day bills at $4.88 3-16, documents 
for payment (60 days) at $4.88 7-16, and seven-day 
grain bills at $4.88%4. Cotton and grain for payment 
closed at $4.89 3-16. 


Continental and Other Foreign Exchange 


HE French franc situation shows no essential 

improvement, although following the increase in 
the bank rate from 2% to 4% the spot rate for francs 
moved up promptly. For some weeks previous to 
the raising of the rate the mean London check rate 
on Paris ruled around 105.15. On Friday of last 
week the rate went to 105.10. On several occasions 
in the past few days the London check rate on Paris 
was firmer and on Monday ruled as high as 104.98. 
Now the rate is gradually moving further against 
Paris. This applies to the spot rate with which the 
exchange equalization fund concerns itself. 

All markets are bearish on the france outlook so 
that future frances are at a sharp discount. In mid- 
week 30-day francs were at a discount of 5144 points 
under spot and the discount on 90 days had widened 
to 1314 from 11% on Monday. French money con- 
tinued to move into other markets, especially into 
London and New York. The increasing discount on 
forward frances, the popularity of international stocks 
in Paris, imposing an additional strain upon French 
money, and the transfer of 3,000,000,000 francs in 
gold from the Bank of France to the French stabili- 
zation fund point to another impending crisis in the 
franc. At present it is apparent that there is sub- 
standtial opposition to the government within the 
French Chamber. It has been evident for some time 
that despite some indications of improvement in 
the French economic position following the latest 
devaluation, there is not sufficient confidence in 
the Government to induce French capital to return 
to France. On the contrary there are frequent 
developments which merely frighten more out. 

In Amsterdam the plight of the france is having a 
disquieting effect. It is pointed out there that in 
view of the record adverse trade balance and the 
extremely unfavorable position of the French Govern- 
ment’s finances, all factors indicate that chiefly 
because of new economic experiments in France and 
the political uncertainty there devaluation of the 
franc has proved ineffective. Commentators in 
London have frequently asserted in recent weeks 
their expectation that the franc may drop to 112 
to the pound. 

The German mark situation shows no change for 
the better. The quoted rates for the so-called free 
or gold mark are steady around 40.24 but these 
quotations are fixed by the Reichsbank and there 
are no free marks avabilable to the market, while 
all the registered or blocked marks are at severe 
discounts. The Reichsbank statement for Jan. 30 
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showed gold hold’ngs of only 66,900,000 marks and 
reserve ratio of 1.51%. 

However precarious the position of the mark, 
German authorities are confidently pointing to 
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economic improvement and steadiness of the cur- 
rency. Only a few days ago Dr. Hjalmar Schacht, 
Minister of Economics and President of the Reichs- 
bank, reviewed Germany’s finances during the four 
years of Nazi rule and mentioned four features which, 
he said, aided in the attainment of success: Financ- 
ing of extensive public works and armament pro- 
grams; the policy of paying off foreign debts which, 
he asserted, netted Germany a book profit of 8,000,- 
000,000 marks or more within the period (this profit 
accrued to the German authorities as a result of the 
devaluation of other currencies—chiefly the United 
States dollar and the former gold bloc units); com- 
mercial policy which, he said, consisted in the last 
analysis of ‘buying what we want, not what others 
want to sell:’’ stability of currency. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar 


Old Dollar New Dollar Range 
Parity Parity a This Week 
PED Gc cwocansnedsece 3.92 6.63 4.65 to 4.66} 
Belgium (belga)......._.__- 13.90 16.95 16.86% to 16.89 
gE at oe 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)... _- 19.30 32.67 22.84% to 22.90% 
Holland (guilder)_....._.__ 40.20 68.06 54.75% to 54.77 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 105.14, against 105.10 on Friday of last week. In 
New York sight bills on the French center finished at 
4.6434, against 4.65°¢ on Friday of last week; cable 
transfers at 4.65 7-16, against 4.66. Antwerp belgas 
closed at 16.871 for bankers’ sight and at 16.88 for 
cable transfers, against 16.85% and 16.86. Final 
quotations for Berlin marks were 40.24 for bankers’ 
sight bills and 40.2414 for cable transfers, in com- 
parison with 40.24 and 40.24%. Italian lire closed 
at 5.26% for bankers’ sight bills and at 5.2614 for 
cable transfers, against 5.2634 and 5.26 14. Austrian 
schillings closed at 18.70, against 18.70; exchange on 
Czechoslovakia at 3.49, against 3.49; on Bucharest at 
0.74, against 0.74; on Poland at 18.95%, against 
18.9514; and on Finland at 2.16%, against 2.16%. 
Greek exchange closed at 0.897%, against 0.89%. 


A. 


XCHANGE on the countries neutral during the 
war presents no new features of importance. 
The Seandinavian units are steady, moving in close 
relation to sterling. Swiss francs are only relatively 
firm despite the exceptionally strong position of the 
Swiss banks. The comparative weakness in the Swiss 
unit reflects fears that if the French franc is further 
devalued the Swiss authorities may feel compelled 
to follow suit. The Swiss National Bank at the end 
of January had gold stocks of 2,717,100,000 Swiss 
francs and a ratio of 96.53%. 

Holland guilders have been ruling exceptionally 
firm for some weeks. The Dutch economic situa- 
tion is showing gradual improvement and capital is 
constantly being repatriated. The Netherlands ex- 
change control has again sold 50,000,000 guilders in 
geld to the Netherlands Bank, the third sale of 
like amount since early in January. It is under- 
stood that the control’s total sales to the bank up to 
Feb. 1 amount to 300,000,000 guilders. 

Spanish pesetas are not quoted in New York, but 
it is understood that since the end of January there 
has been some resumption of peseta dealing in 
London. If so, this would be for the first time since 
last September. On the basis of London quotations 
on Feb. 1 the peseta rate was at about 7.15 cents. 
In New York “red” pesetas have a nominal quota- 
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tion of 6.90 and the ‘‘white”’ or Seville pesetas are 
nominally quoted around 7.75 cents. It is under- 
stood that some business has been done, but it has 
all been contingent upon payment in Spain of the 
drafts drawn. | 

Bankers’ sight on Amsterdam finished on Friday at 
54.7614, against 54.76% on Friday of last week; cable 
transfers at 54.77, against 54.77; and commercial 
sight bills at 54.66, against 54.66. Swiss francs 


closed at 22.85% for checks and at 22.86 for cable 
transfers, against 22.8544 and 22.86. Copenhagen 
checks finished at 21.86 and cable transfers at 21.86, 
against 21.8814 and 21.8814. Checks on Sweden 
closed at 25.23% and cable transfers at 25.23%, 
against 25.27% and 25.27%; while checks on Norway 
finished at 24.5914 and cable transfers at 24.5914, 
against 24.634 and 24.6314. Spanish pesetas are 
not quoted in New York. 


XCHANGE on the South American countries 
presents no new features. These currencies 


move in close relationship to dollar-sterling ex- 
change. The undertone of the South Americans is 
better than it has been in several years. The excep- 
tionally sound position of Argentina is shown by the 
fact that on Feb. 2 the Argentine Republic filed a 
registration statement under the Securities Act of 
1933 covering $70,000,000 of sinking fund external 
conversion loan 4% bonds due Feb. 15, 1972. The 
proceeds of the sale of the bonds will be applied to 
the retirement to two 6% series, 1957 and 1960. 

Argentine paper pesos closed on Friday, official 
quotations, at 3254 for bankers’ sight bills, against 
32.65 on Friday of last week; cable transfers at 32°, 
against 32.65. The unofficial or free market close 
was 30.10@30.25 against 3014@30.15. Brazilian 
milreis, official rates, closed at 8.75, against 8.75. 
The unofficial or free market in milreis is 6.10@6.20, 
against 6.15@6.20. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
2614, against 26). 


XCHANGE on the Far Eastern countries shows 


no new developments. The Japanese yen has 
for some time shown a tendency toward weakness as 
the Japanese financial situation is greatly disturbed 
because of cabinet difficulties arising from the con- 
flict between the military and parliamentary forces. 
Other Far Eastern currencies follow closely the 
dollar-sterling rate. 

Closing quotations for yen checks yesterday were 
28.53, against 28.50 on Friday of last week. Hong- 
kong closed at 30.51@30°%, against 30.61@30 11-16; 
Shanghai at 29.85@30, against 297%%@30 1-16; Ma- 
nila at 501%, against 5034; Singapore at 5714, against 
5754; Bombay at 37.02, against 37.07; and Calcutta 
at 37.02, against 37.07. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 


bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective dates of most recent statements reported 
to us by special cable yesterday (Friday); comparis »ns 
are shown for the corresponding dates in the previous 
four years: 


Financial 





—— 





























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 
England - 314,167,237) 201,187,547) 193,022,108] 191,787,025) 127,934,341 
France -. 458,869,937) 521,787,379} 655,038,218) 614,883,627) 655,151,335 
Germany b 2,442,050 2,817,700 2,928,900 16,192,500} 39,208,600 
Spain.....- c87,323,000} 90,123,000; 90,714,000} 90,462,000) 90,349,000 
in. cog a42,575,000| 42,575,000) 62,731,000) 76,666,000); 63,095,000 
Netherlands| 68,298,000} 55,726,000) 67,960,000} 76,603,000}; 86,045,000 
Nat. Belg.-| 105,401,000} 97,088,000) 72,860,000; 78,433,000) 74,427,000 
Switzerland); 83,495,000) 46,825,000) 69,112,000) 67,518,000} 88,965,000 
Sweden - -.- 25,504,000; 23,677,000 15.953 ,000 14,545,000 11,439,000 
Denmark ..- 6,551,000 6,555,000 7,395,000 7,398,000 7,397 ,000 
Norway -.- 6,603,000 6,602 ,000 6,852 ,000 6,574,000 8,015,000 
Total week _|1,201,229,224/ 1,094,963 ,626/ 1,244,566 ,226/ 1,241 ,062,.152/1,252 ,026,276 
Prev. week _\1,220,978 ,647'1,095,854,6991\1 245,913,725! 1 ,243 527 ,934'1 253,595,438 





a Amount held Oct. 29, 1935; latest figures available. b Gold holdings of th® 


Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £903,150. 


c Amount held Aug. 1, 1936; latest figures available. 
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Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936 empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings, 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds. 








Cooperative Societies and the New Deal 


Whether President Roosevelt, in sending a roving 
commission to Europe last summer to study the 
operation of cooperative societies, had in mind to 
buttress himself with up-to-date information before 
recommending some encouragement to cooperation 
to Congress, or sought merely to postpone a deci- 
sion on a controversial matter which was being 
pressed upon him, has been for some time a subject 
of speculation. It was believed at the time that 
the move was inspired by Secretary Wallace, who 
presumably expected support for consumer coopera- 
tives from the farmers, many of whom had for 
years been marketing their crops through coopera- 
tive associations, but there was no evidence that 
his interest was widely shared elsewhere at Wash- 
ington. Where such leaders of the cooperative move- 
ment as were not farmers stood on the question was 
not known. The fact that the previous Congress, 
however, had had before it the Scott Consumers’ 
Credit bill, which contemplated the creation of a 
consumers’ advisory council with $500,000 for ex- 
penses and an appropriation of $75,000,000 to 
launch a central bank to finance consumer coopera- 
tives, was a suggestive indication that some, at 
least, of the cooperative leaders were thinking in 
{erms of a Federal grant, and the failure of the bill 
ii the House did not mean that it might not be 
revived. 

If some of the claims and predictions put forward 
at the tenth biennial congress of the Cooperative 
League of the United States, held at Columbus, 
Ohio, early in last October, are to be taken at their 
face value, the profit system as a method of doing 
business is marked for extinction as cooperation ad- 
vances. The delegates felicitated themselves over 
the rapid gains which cooperation was reported to 
be making, especially in the central West, Secretary 
Wallace was praised for his “missionary work” in 
speaking in behalf of a “cooperative in place of a 
competitive economy,” and copies of a bulletin of 
the Department of Labor, issued two years previ- 
ously to inform the public regarding the “organiza- 
tion and management of consumers’ cooperative as- 
sociations and clubs,” were distributed. The co- 
operative electrical power plants financed by the 
Rural Electrification Administration were cited by 
one speaker as, in his opinion, “only the beginning 
of complete cooperative ownership of the system 
of furnishing electricity to ourselves.” While pains 
were taken to identify cooperation with the private 
ownership of property and to keep it separate from 
socialism, communism or fascism, the emphasis was 
placed upon consumer ownership of the economic 
system. As summarized by a correspondent of the 
New York “Times,” “the program of the movement, 
until the League meets two years hence, is to dis- 
place the profit system by the approved capitalistic 
method of free competition. When the competitive 
pressure of a cooperative becomes too much for any 
profit enterprise, the latter is to have an opportu- 
nity to transform itself into a cooperative without 
losing the ownership of its fixed capital. The sub- 
stance of the arrangement is that the yield on the 
fixed capital will thereafter be restricted to the 
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prevailing interest rate, while the goods and serv- 
ices of the enterprise will thereafter be supplied 
to consumers at cost.” 

Not all of the delegates shared the enthusiasm of 
those who professed to see the early control by co- 
operative societies of the larger part of the produc- 
tion and distribution of the country, nor was every- 
one eager to accept Federal aid. The veteran Presi- 
dent of the League, Dr. James P. Warbasse, warned 
the congress against the dangers of political con- 
trol, and insisted that the movement was non-polit- 
ical and should not risk entanglement with govern- 
ment. In spite of the warning, however, the League 
resolved in favor of dropping the “rural” limitation 
from the Rural Electrification Administration so 
that all classes of consumers might be reached, and 
of the creation by Congress of “an agency similar 
to the Farm Credit Administration for the purpose 
of assisting consumers’ cooperative housing activi- 
ties through the provision of low-priced credit.” 

If Federal subsidies such as the League called for 
or the Scott bill contemplated are granted, the co- 
operative movement will be added to the long list 
of agencies, State as well as Federal, through which 
private enterprise is being systematically attacked. 
Channing E. Sweitzer, managing director of the 
National Retail Dry Goods Association, pointed out 
some time ago that in 34 States members of incor- 
porated consumer cooperatives are exempted from 
individual liability if the organization fails, that 
in some States exemption from various taxes is 
also granted, and that farmers’ cooperative organi- 
zations are exempt under Federal law from the 
payment of Federal income taxes on the proceeds 
from sales on which dividends to members are paid. 
A committee of the Chamber of Commerce of the 
United States has called special attention to con- 
sumers’ cooperatives as enterprises to which “it is 
improper for governmental agencies to extend pref- 
erential treatment by means of tax exemption, fi- 
nancing or other aid,” on the obvious ground that 
such enterprises “are but another form of competi- 
tive force seeking to win the support and patron- 
age of the American consumer.” In an address be- 
fore the annual convention of the National Associa- 
tion of Retail Secretaries at New York, on Jan. 19, 
Colonel C. O. Sherrill, President of the American 
Retail Federation, pointed out that discriminating 
government subsidies which gave cooperatives an 
advantage in distribution “might also allow the de- 
velopment of a form of dangerous racketeering in 
the promotion of consumers’ cooperatives at the 
hands of unscrupulous and _ skillful demagogues 
who, with an evangelical appeal, might easily secure 
large numbers of memberships to organizations that 
probably never would be designed to come into 
successful operation.” 

Whether consumer cooperation, if it attained the 
country-wide dimensions which some of its enthusi- 
astic supporters hope for, would help or hinder the 
organized labor movement is an open question, but 
at the moment the two undertakings profess, at 
least, a desire to work together. In a message ad- 
dressed to the League congress at Columbus, Wil- 
liam Green, President of the American Federation 
of Labor, after expressing the fear that the coopera- 
tives “may become merely the means of helping low- 
paid workers to exist on a mere pittance,” declared 
that trade unions and the cooperatives “must go 
hand in hand” in raising the standard of living, and 
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that the cooperative movement “can do much to 
build up its alliance with labor by insisting that 
the goods sold in cooperatives are manufactured 
under fair labor standards, by demanding the union 
label, and by encouraging employees of cooperatives 
to organize in unions.” The Federation, he added, 
“is ready to work with any constructive movement 
for consumers’ cooperation. We realize what co- 
operation can mean to wage earners and are anxious 
to see a strong and lasting movement built up in 
this country.” The League replied by passing a 
resolution in favor of cooperation with organized 
labor and agriculture “to the fullest extent pos- 
sible,” and voted to send a fraternal delegate to 
the coming convention of the Federation. 

Colonel Sherrill’s reference to “an evangelical ap- 
peal” points to one of the striking characteristics 
of the cooperative movement, namely, the combina- 
tion of crusading and reforming zeal with which 
the claims of cooperation are urged. The New York 
“Times” correspondent at Columbus commented on 
the “evangelical earnestness” with which the dele- 
gates discussed the outlook for a system of non- 
profit organizations under consumer control. There 
is no doubt that the leaders of the movement look 
forward to effecting, through its agency, a funda- 
mental change in the present economic system, and 
that some of them appear willing to jeopardize the 
present independence by soliciting Federal finan- 
cial aid. Dr. Warbasse, who is not to be accounted 
a radical, characterized the movement as one “which 
can and will Americanize our still un-Americanized 
national economic establishment” and commended 
it to those who “believe in social planning,” while 
the Scott bill, using more elevated language, an- 
nounced the purpose “to extend democracy into the 
economic field, reduce maladjustments between de- 
mand and supply, and control and reduce the un- 
economic exactions of monopoly.” 

Nothing could do more to discredit cooperation 
than to force it out of its proper sphere, tie its or- 
ganization to a Federal subsidy and the supervision 
of a Federal board, and make its membership the 
plaything of any Administration that saw political 
advantage in using it. In rural areas and small ur- 
ban communities, where the population is relatively 
homogeneous and stable, consumer cooperatives 
have performed, and may continue to perform, a use- 
ful service. They are ill fitted to operate in popu- 
lous communities where a variety of distributing 
services is available, where chain and department 
stores doing a large business are able to sell with a 
small margin of profit, and where population is 
constantly changing. The menace of cooperation to 
private business enterprise lies in the revolutionary 
nature of its economic program, its inherent hos- 
tility to profits and hence to capitalist methods of 
production and distribution, its apparent belief that 
a nation’s business can be successfully carried on by 
methods appropriate only to a small community or 
local group, and the possibility that it may become, 
through Federal subsidies, tax exemptions or other 
favors, another institution for whose maintenance 
and extension the consuming public whose inter- 
ests it professes to serve will have to pay. American 
business may well look with suspicion upon the 
whole movement if it aspires to erect what it calls 
“a cooperative economic democracy of America” on 
the basis of Treasury grants, discriminating legis- 
lation and political control. 
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Administrative Commands and 
Democracy 


When the monarch was a law unto himself and 
his people, irresponsible and irresistible, it was with 
gracious condescension that he, sometimes and 
when it pleased him to conceal the mailed fist 
within the velvet glove, expressed his potent com- 
mands to his loyal and obedient subjects in the 
amiable and dulcet tones of invitation or request. 
They were none the less commands, and the mighti- 
est and most subborn of subjects only saved some- 
thing of their amour propre by feigning to acquiesce 
in an invitation, while actually and consciously 
yielding an enforceable obedience to the implacable 
command of admitted authority. Thus, in the polite 
fiction that a mere formula of words transformed 
that which must be obeyed and made of it an invita- 
tion which none could be so bold as to decline, there 
originated the maxim which asserts that the royal 
invitation is a royal command to which but one 
response, acceptable, is admissible. 

It is indeed strange that in 1937, when the 
authority of the few remaining monarchs has dimin- 
ished to a point where it is almost wholly with- 
out substantial content, there should be, in the 
United States, where every citizen has been declared 
equal, a recrudescence of this outworn dogma. 
Yet, when the head of a great manufacturing cor- 
poration declined, a few days ago, the invitation of 
one of the President’s subordinates, on the ground 
that acceptance involved negotiation with one whom 
he believed to be in conspiracy with ex-employees 
of the enterprise unlawfully to exclude it from the 
possession and operation of corporate property, it 
was gravely asserted that the underling’s invitation 
had the full force of one from the President himself 
and that the President’s invitation is the complete 
equivalent of a command. To such surprising con- 
clusions are some men led by unreasoning faith in 
the verity of dogmatic assertions that have no 
foundation other than in the assumed authority of 
an imported precept. 

In truth, there was never warrant for attributing 
mandatory force to any action, request, or direction 
of any American executive or President, outside of 
the strictly defined boundaries of his official pow- 
ers. Much less was it ever warrantable to attribute 
compulsory force to any request of any President, 
or any representative of any President, to attend 
the person of such President or representative for 
any purpose whatsoever, unless, perhaps, as Chief 
Magistrate, the President may, if threatened with 
personal attack, summon in aid of his personal 
defense any loyal citizen actually present while the 
threat is genuine and impending. 

Courtesy to the President is ethically due from 
every citizen, and the dignity of the Nation is in- 
volved in the unimpaired maintenance of the high 
dignity that has always appertained to the Presi- 
dency. Nevertheless, there are ascertainable limits 
beyond which the obligations of courtesy do not 
extend; the requirements of courtesy are always 
mutual and reciprocal, and the highest dignity is 
completely established only on behalf of the indi- 
vidual, whatever his rank or position, who com- 
mands respect by the reasonableness of his demands 
and by according to all equal consideration and 
respect. Any influence of office not thus soundly 
based is doomed to early impairment and to ulti- 
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mate disappearance. More than this, resort to such 
extra-legel expedients may easily defeat itself by 
unbecoming frequency or by palpably occurring in 
pursuit of ends that are not impartially determined 
or purposes that are narrow or partisan. A Presi- 
dential invitation can never be the equivalent of a 
command where commandment would be authorized 
and could be disobeyed with impunity. Democracy 
has no place for arbitrary action or for official 
pressure or coercion beyond the well-defined limits 
of official authority. 

Boundaries of power do exist, and awareness of 
their existence should at least result in reasonable- 
ness and consideration upon both sides. In recog- 
nition of such boundaries, perhaps the most zealous 
officer of government might not regard it as suitable 
to ask gentlemen to sit down with notorious law- 
breakers while the latter are almost publicly aiding 
and abetting crimes against society and order which 
the same officers of government are doing nothing to 
discourage or to prevent. 


What Reward Courage? 


While the Federal Administration, by the agency 
of Secretary Perkins, has been impotently meddling, 
where it could have no authority, with the relation 
between local manufacturing concerns and their em- 
ployees or men once in their employ who have sur- 
rendered their employment by violating the terms 
of their contracts, and while the State of Michigan, 
directed by Governor Murphy, has been paltering 
with the violent exclusion of tens of thousands of 
its citizens from the right to work upon terms fully 
acceptable to themselves, disinterested thought in- 
evitably turns to some of the fundamentals of sound 
government. 

Whatever judgment must declare concerning the 
propriety of assumptions of additional authority, 
all must agree that the primary function of govern- 
ment is to protect the inalienable personal rights 
of citizens against subversive forces actually or 
potentially expressed. Whenever any government, 
within the field of its recognized jurisdiction, re- 
fuses or omits to protect its freemen in the legiti- 
mate exercise of the right to bestow their labor in 
the pursuit of their own happiness and the mainte- 
nance of the lives and comfort of their dependents, 
upon such terms as they may elect, it has abdicated 
its primary prerogative, which is the preservation 
of the people’s peace and order, and has stultified 
itself. Only those who can be misled by phrases 
which they are incapable of comprehending or which 
they are too careless and irresponsible to consider 
thoughtfully can be misled by tawdry attempts to 
contrast human rights with property rights. Prop- 
erty without humanity is inert and has neither 
rights nor capacity to assert any. Men and women 
have the right to possess and use, without injury 
to other men and women, those goods (property) 
which their industry has created and their frugality 
and foresight have accumulated. By the universal 
judgment of mankind, expressed in different ways 
but recognized in every realm and clime, the organ 
of society, government, has everywhere established 
a secondary human right, variously restricted, to 
transfer, by succession in the event of death, the 
personal title to such possession and use to selected 
successors. Precisely as every individual is entitled 
to security in his home, so also he has the right to 
vo unimpeded to his labor, to exercise his chosen 
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vocation in peace, to control although not to misuse 
his property, whether held in direct and immediate 
ownership or through that convenient device of 
modern industrial organization, a corporation. 
These are primary conceptions, not of property 
rights but of manhood rights. They are the bare 
essentials of freedom; whoever is denied one of them 
is no longer a freeman, but a slave. Any govern- 
ment that denies any of them, or fails to protect the 
humblest of its citizens in the exercise of any of 
them, is weak and inadequate and must amend its 
ways or admit that it has permitted the develop- 
ment, within the proper field of its authority, of 
another government more powerful than it dares to 
be and currently and contumaciously exercising 
revolutionary functions in defiance and contempt of 
its existence. 

It is impossible to indict a nation or a State; 
there is no reason to believe that any preponder- 
ating public sentiment, in Michigan or elsewhere, 
sustains any doctrine which could support a few 
disgruntled ex-employees in seizing and holding 
great manufacturing properties to the exclusion of 
their owners and multitudes of willing men desiring 
to assist in their operation, or in waylaying, molest- 
ing, and mis-handling such willing men on their 
way to and from their employment, or because, in 
independent enjoyment of their manhood rights, 
they have accepted employment upon terms not dic- 
tated by the numerically insignificant and usurping 
minority. Yet such usurpation has been in progress, 
‘and those temporarily in authority permitted its 
continuance, compounding its contempt of organ- 
ized democracy. 

Whether they are thus supine because of misap- 
prehension of the vital principles at stake or in wil- 
ful derogation of human rights, or merely because 
they are deficient in courage, is almost, if not quite, 
beside the point. It is, however, pertinent to note 
the strange subservience of political officers to any 
meager group which presumes to entitle itself 
“labor” and chooses to be represented by profes- 
sional intermeddlers between productive enterprise 
and great masses of satisfied workingmen. Men 
suddenly called from the activities of private life to 
positions of prominence and leadership in public 
affairs seem especially to fear political penalties 
should they act bravely for the protection of indi- 
vidual human rights, but some even among experi- 
enced politicians palpably and vastly exaggerate the 
power at the polls of such meager minorities. In- 
timidated, they weave complicated webs of weakness 
and indecision, falter in the performance of the 
simple functions entrusted to them, and by their 
futility undermine the governments, municipal, 
State or Federal, which they have sworn to protect 
and to preserve. 

Such failures of courage, as must be obvious to 
every student of American history, have not even 
the unworthy excuse of political expediency. The 
few ringing words from the chief representatives 
of the people’s government that would immediately 
restore order and start the arrested wheels of indus- 
try have been courageously uttered in the past, and 
upon every occasion popular applause has spontane- 
ously silenced the impotent arrogance that would 
criticize or attack. Illustrations are abundant, and 
there is no precedent to the contrary. There was 
Governor “Jerry” Rusk of Wisconsin, who became 
a national figure when, sternly refusing to palter 
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with violence and disorder, he indomitably asserted 
the majesty and power of his State and, upon the 
instant, quelled the mob that was threatening the 
public peace of Milwaukee. There was Calvin 
Coolidge, whose prompt courage when mischief- 
makers from outside Massachusetts had induced 
members of the police force of Boston to attempt, 
in conspiracy, to withdraw from its people protec- 
tion against interferance with their peace and 
order, found expression in the utterance: “There is 
no right to strike against the public safety, by any- 
body, anywhere, at any time.” This single sentence 
won such widespread applause that dissent was van- 
quished before it began, and it made a President of 
the United States. And there was Grover Cleveland, 
usually too uncompromising and direct for popu- 
larity, whose most commonly applauded acts were 
the suppression of an organized attack upon the 
right to work and violent destruction of property 
during the Chicago strike of 1894; the veto of a bill 
cutting in half the rate of fare for transportation 
on the elevated railroads of New York City, and 
his Venezuelan message, which induced Great 
Britain to arbitrate a South American boundary 
involving the integrity of the Monroe Doctrine. 
Academic caviling at the use of Federal troops in 
Chicago may not yet have ceased, but forcible 
denial of the right to work, wrecking of trains, and 
burning of cars ceased at once and has never, any- 
where, recurred upon a comparable scale. The veto 
of the arbitrary fare bill caused Theodore Roosevelt 
to reverse his position on a measure for which he 
had voted, and without stint to praise its author. 
The Venezuelan message, although it may still be 
questioned by smaller men, profoundly advanced the 
cause of international arbitration and peace, pro- 
vided the Monroe Doctrine with a new sanction, and 
vastly augmented the prestige of the United States 
in world affairs. 

Always will it be so. The people of the United 
States are, in their final attitude toward brave 
men of sound principles, fair-minded, reasonable, 
and wise. They ask of their leaders leadership, con- 
victions simply and strongly held, devotion to essen- 
tial principles, and courageous resolution to act 
promptly and decisively in emergencies. Before 
such leadership, such devotion, and such resolution, 
selfishness and attack shrink invariably to insig- 
nificance, and demagogues in political life or in the 
organizations of so-called “labor” which seek to set 
up an arrogant and rebellious government intended 
to defy the purposes and polity of the people’s gov- 
ernment never fail to slink to their lairs, defeated, 
discredited and dismayed. It is certain that before 
long someone, somewhere, will find the courageous 
and simple way thus finally to put an end to the 
crude anomaly of the “sit-down” strike. When such 
courage comes to the front and such a course is 
uncompromisingly pursued a man will have ap- 


peared who is deserving well of his countrymen and 
is certain to be greatly rewarded by them. 








After the Hitler Speech 


The speech which Chancellor Hitler delivered be- 
fore the Reichstag last Saturday is far and away 
the most important pronouncement recently made 
by the head of any European State. Underneath the 
ornate and rather heavy rhetoric which the Chan- 
cellor is accustomed to use, the speech reveals a 
program of foreign policy which Germany may be 
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expected to pursue if the Hitle1 dictatorship, ex- 
tended by the Reichstag for another four years, 
lives out its appointed time. Further study of the 
speech, in the interval since it was delivered, while 
confirming in general the impressions that were 
first made, has served to impart to some of the 
statements an added significance, and since Ger- 
many, as the British Foreign Secretary has lately 
admitted, holds the center of the political stage, 
what Germany proposes is obviously a foremost 
matter of international concern. 

Regarding the restrictions and imputations of 
the Treaty of Versailles there has remained only 
one thing for Germany to do. Reparations were re- 
jected and abandoned years ago, and Chancellor 
Hitler’s announcement that the Reichsbank and 
the national railways had returned fully to German 
control was only formal notice that the restrictions 
which the reparations agreements laid upon them 
were at an end. The armament limitations of the 
treaty have also been cast off, and German troops 
have again occupied the Rhineland. There remained 
the admission of “war guilt” which the makers of 
the peace forced upon Germany. No provision of the 
treaty has rankled so much in the minds and hearts 
of the German people as this, and impartial histori- 
ans are agreed that the charge was unjust because 
no one nation was responsible for the war. The 
“war guilt” charge the Chancellor emphatically re- 
pudiated, thereby, he declared, “giving back to Ger- 
many her honor and reputation.” With that decla- 
ration the last remnant of the treaty provisions that 
held Germany in leading strings and branded it 
with sole war responsibility has been consigned to 
the political scrap-heap. 

What was said about the German colonies, an- 
other matter which the peace treaty dealt with to 
Germany’s heavy cost, was not entirely new, since 
Chancellor Hitler had already announced that the 
former colonies must be recovered. There was spe- 
cial significance, however, in the way in which 
the subject was referred to in the speech. Declaring 
that Germany’s attitude toward Spain “is not dic- 
tated by colonial aspirations,” Chancellor Hitler 
immediately added that “Germany is on good terms 
with the nations which have not taken away Ger- 
many’s colonies.” Taken literally, the statement 
would seem to dispose of the fear that Germany 
seeks to appropriate territory in Eastern Europe 
or the Ukraine, or, for that matter, anywhere else 
if a former colonial title were lacking, but it is a 
pointed hint to Great Britain, the Union of South 
Africa, France, Belgium and Japan, all of which are 
holding former German territory under mandates, 
that “good terms” may not continue if the colonies 
are not restored. Even Japan, perhaps, is not an 
exception notwithstanding the agreement into 
which the two countries lately entered to combat 
bolshevism. 

The issue of peace, specific as well as general, 
bulks large in the Reichstag speech. “Between Ger- 
many and France,” Chancellor Hitler declared, 
“there can be no humanly thinkable cause for a 
quarre},” and Belgium and Holland have been as- 
sured of the readiness of the German Government 
to recognize and guarantee at any time their com- 
plete neutrality. The British argument for collec- 
tive security, however, put forward in a recent 
speech by Anthony Eden, British Foreign Secretary, 
found no support from the German Chancellor, and 
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since collective security has been for years the only 
kind of security in which France professed to have 
any confidence, French opinion was by inference in- 
cluded in Chancellor Hitler’s dissent. The speech 
indicated several reasons for his distrust. “Three 
times,” he declared, he had made “the most concrete 
proposals” for the reduction or limitation of arma- 
ments, the “greatest offer” being “to reduce the 
German and French armies to 300,000 each and 
equalize the British, French and German air forces,” 
but not only had the offers been rejected, but they 
had been answered “by the conclusion of military 
alliances and the introduction of Soviet Russia into 
the central European political field, thus making 
limitation of armaments impossible.” With Soviet 
Russia, as was made clear elsewhere in the speech, 
Germany could have no fellowship, while to the 
British plea that armaments should be reduced to 
the scale needed for national defense, the Chancel- 
lor replied that in that case each State must be 
the judge of what its defense needs are. 

Collective security, moreover, in the view of Great 
britain and France, should be administered through 
the League of Nations, and for that institution 
Chancellor Hitler frankly expressed contempt. “I 
do not believe,” he said, “that the League of Nations 
can save any of its members. May I be 
permitted to point out that hitherto the decisive 
characteristics of the League of Nations have been 
speeches rather than actions, except once when it 
would have been better to have confined action to 
speeches [a reference, apparently, to the imposition 
of sanctions upon Italy]. If the League of 
Nations is given only the task of guaranteeing exist- 
ing conditions and perpetuating them, it might just 
as well address itself to the task of supervising the 
rise and fall of the tide or preserving the direction 
of the Gulf Stream. The League’s existence 
will depend ultimately upon insight into the neces- 
sity of reform in the relations between nations.” 

Almost equally prominent in the speech was the 
attack on bolshevism. Replying directly to Foreign 
Secretary Eden’s optimistic forecast of an economic 
revival if Germany would cooperate, Chancellor Hit- 
ler declared that “if Europe does not awake from 
the chaos of bolshevistic infection, then I fear that 
international trade, despite all the goodwill of 
individual statesmen, will decrease rather than in- 
crease, for this trade is built not only on the undis- 
turbed, secured production of individual people, but 
on the production of all peoples.” Against the divi- 
sion of Europe into two parts, victors and van- 
quished, which the Treaty of Versailles decreed, he 
set a second division occasioned by “the proclama- 
tion of bolshevist ideas, the essential feature of 
which was that it was not to be limited to one nation 
but imposed upon all nations.” “We intend to de- 
fend ourselves in Germany,” it was further an- 
nounced, “from a pest which tried to make our 
country the same desert as Spain. The bol- 
shevist idea is the most venomous poison, and I do 
not want any German citizen to come in contact 
with it.” 

The Reichstag speech has been hailed in some 
quarters as conciliatory. It is such in its repudia- 
tion of any ground of quarrel with France and its 
expression of a continuing willingness to guarantee 
the neutrality of Belgium and Holland, and in its 
reminder of the peace offers which have been re- 
jected. Its complete distrust of collective security, 
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however, implies a condition which neither France 
nor Great Britain seems likely to accept, at the 
same time that the professions of peaceful disposi- 
tion are offset by the continued expansion of Ger- 
man armament, unofficially stated on Tuesday to 
involve, for 1836-37, an expenditure of 12,600,000,000 
marks. The immediate response of France is to be 
seen in the approval by the Chamber of Deputies, on 
the same day, of a defense program calling for 19,- 
000,000,000 francs during the next four years, in 
addition to an equal amount for the present fiscal 
year already included in the budget. The assurances 
regarding peace in Western Europe, moreover, were 
not matched by any assurance of peace in the Kast, 
and even Switzerland, a neutralized State, is re- 
ported to be alarmed at the absence of any reference 
to its own status in the speech. 

None of the problems which center about the war 
in Spain appears to have been made any easier of 
solution by the German Chancellor’s declarations. 
Taken in connection with the conditions which the 
recent German and Italian notes attached to joint 
action by the Powers—conditions which, in so far 
as they called for the expulsion of foreign propa- 
yandists and agitators from Spain, it would prob- 
ably be impossible for either Spain or the other Pow- 
ers to meet—the only thing to be expected is, appar- 
ently, a continuance of German aid to the Franco 
forces. While this will doubtless mean a prolonga- 
tion of the war, it is, perhaps, all that should have 
been looked for. In the present state of apprehen- 
sion and irritation in Europe, on one seems able to 
devise a procedure which the interested Powers will 
accept. The Hitler speech, in short, holds out no 
hope except for continued political uncertainty and 
a feverish speeding of armaments. Exactly how the 
Chancellor proposes to cope with the bolshevist 
peril was not explained, nor is it certain that Pre- 
mier Mussolini, in spite of his public declarations, 
shares Hitler’s animosity, but it is clear that any 
attempt to include Soviet Russia in a concert of 
the European Powers will have to count upon the 
open opposition of Germany, and possibly of Italy 
as well. If the Italo-German understanding holds, 
the attitude of those two Powers will go far to deter- 
mine the course which international relations, in 
the immediate future, will take. 








A Threatening Situation 
By H. PARKER WILLIS 

Discussion among banking authorities, both prac- 
tical and academic, during the past month has 
revealed an attitude of worry, not to say alarm, con- 
cerning our financial situation that should be 
frankly faced. The publication of the annual finan- 
cial reports at Washington, including that of the 
Secretary of the Treasury, has done nothing to 
alleviate this feeling, but has furnished official data, 
previously only vaguely or broadly known, which 
go a long way to confirm it. The flood disasters of 
the West, with their need for additonal large ex- 
penditures, aggravated by a number of other factors, 
have put to flight the hopes of early economy in 
public finance that have been tentatively expressed 
by some optimistic persons, and have been accom- 
panied by outspoken acknowledgment that a new 
borrowing program is considered unavoidable. The 
fact in the case is that the banking community, 
which means the entire financial and business 
world, is facing a prospect of no common danger. 
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Will it be crushing taxation, repudiation of debt, 
or plain “inflation”? These are the alternatives 
now talked of at the capital. 

In the face of present conditions, the Federal 
Reserve Board of Governors has postponed for some 
weeks the application of an increase in reserve 
requirements, just as had been foreshadowed. The 
news has brought a strengthening of the bond mar- 
ket and an advance in the price of government bonds, 
reflecting the consciousness on the part of securities 
owners and buyers that they had heard the worst, 
and that there was nothing in it that need seriously 
alarm them. Even if the full application of the new 
reserve requirements, now deferred until May 1, be 
reckoned with, there is still a half billion of excess 
reserves that cannot be touched, while, as things 
have been going during past months, additional 
excesses may be expected to be built up before the 
date when the new requirements become effective in 
amounts sufficient to offset the latter. It is com- 
puted at Washington that the banks now hold about 
72% of the entire public debt of the United States, 
as against a corresponding holding by English 
banks of only about 18% of British indebtedness. 
One of the main arguments for the increase of 
reserves has been, here in the financial community, 
that such an increase would restrain banks from 
buying more extensively of corporate bonds. It is 
well to remember that, even under the influence of 
the highest reserve requirements for New York City 
banks in force on the first of May, total reserves 
will be only 26% of outside demand deposits. The 
great reductions in reserve requirements, made when 
the Federal Reserve System was still expected to 
be a liquid banking system, and still further reduced 
under the stress of war and the inflationary poli- 
cies of the McAdoo administration, are generally 
forgotten. Few remember that during the “old 
days,” prior to the Federal Reserve System, central 
reserve city reserve requirements were 25% of 
deposits, whereas, under our “credit control’ policy, 
the addition now spoken of will amount to only 1%, 
making 26% in all. Many banks throughout the 
country are still going actively into further bond 
investments and may be expected to continue to do 
so. Politically-minded bankers have lately been 
active in bringing pressure to bear against any 
intervention on the part of the Federal Reserve 
Board which might possibly impair their profits, 
present or prospective, from bond purchases or from 
the bond appreciation for which they still hope. 

In view of these facts, the non-partisan observer 
cannot avoid the conviction that the time is such as 
emphatically to call for an uprising on the part of 
the banking community, designed to safeguard the 
financial safety and soundness of the country. 
Nothing of the sort is in prospect. Tom K. Smith, 
President of the American Bankers Association, in 
his address last week at Pittsburgh, suggested the 
larger application of bank funds in sound, carefully- 
watched securities, in mortgage loans, or in “con- 
sumer credit,” although he has evidently been keenly 
conscious of the doubts and dangers suggested by 
such courses of action. Heads of some of our ablest 
institutions, chief among them Chairman Aldrich 
of the Chase Bank, have constructively and cour- 
ageously made reference to the hazards with which 
the financial situation is faced, and have recom- 
mended programs of reform which involve the dis- 
continuance of our silver experiment, the genuine 
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balancing of the Federal budget, and the applica- 
tion of credit control through reserve increase. The 
latter suggestion has, at long last, and subject to 
great postponement, been authorized; but it, of 
course, is the least important of the suggestions that 
he had made and, as things stand, is of doubtful 
efficacy in any case. Banking and Currency Com- 
mittee members of Congress do not hesitate to say 
that without more genuine and vigorous support 
from the community, their efforts at rectification of 
the present financial and currency situations will 
continue to be vain. They complain that the wide 
distribution of government bonds and the effort of 
the bankers to maintain their value have, in many 
cases, superseded the more general considerations 
of banking (and community) soundness which were 
formerly paramount, and have practically brought 
further discussion of the subject to a close for the 
time being. From the banking community as a 
whole, excepting, as we have said, a few outstanding 
names, there is apparently nothing for the present 
to be expected. 

At the time of the adoption of the Banking Act 
of 1935, with its broadening of the powers of the 
Reserve Board, many hopeful expressions were 
heard concerning the possibilities of financial lead- 
ership and outstanding courage on the part of the 
latter organization. Every one of the new appoin- 
tees was specifically and authoritatively asked 
whether he had any affiliations or engagements that 
would prevent his acting independently and free of 
pressure, and gave assurance that he had no such 
affiliations or engagements. Yet the Board has 
already degenerated into very much its old situa- 
tion. Today, according to the most trustworthy 
information, it is sufficient for the Chairman of the 
organization, in case of opposition or division of 
opinion, to distribute among the membership a card 
bearing the words “F. D. R. wants this” in order 
to insure a satisfactory majority for his proposal. 
It would be perfectly idle to comment upon this 
situation existing in what has proudly been termed 
“a supreme court of finance’”—one whose members 
President Wilson, during its earlier years, would 
neither see nor communicate with, in the effort to 
avoid even the suggestion of political pressure. 
Enough to say that, as things stand, there is nothing 
to be expected in the way of leadership from the 
Board in question, whether this state of things be 
due to weaknesses of human nature or to the enor- 
mous powers of control which have been vested in 
the Treasury Department by Congressional action, 
and which would suffice to permit the influence of 
the Department to override any opposing considera- 
tions. In these circumstances, the Nation stands in 
the shadow of extreme financial danger. There are 
many who are prone to say that thus far no such 
danger has made itself manifest in any concrete 
way, and that those who keep reasserting it have 
placed themselves in the same position as the 
shepherd boy who was in the habit of calling out 
“Wolf, wolf,” when the beast of prey was nowhere 
in the neighborhood. It is always easier for the 


average man to steel himself against “pessimism” 
with the thought that “big men,” or the “govern- 
ment,” or some overruling power will bring us out 
of our difficulties and that those who are disposed 
to worry are either “morbid” or “trouble-makers.” 
The point of view would be much more powerful in 
its appeal if those who adopt it would either show 
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that no threatened danger exists, except in the 
imagination, or would demonstrate the existence of 
some practical means of protection against obvious 
hazards. They have done neither and have made no 
effort to do so. 

Is there, in fact, no way out of the present im- 
passe? A review of the past few years shows that 
such serious progress as has been made by the 
United States in financial and business legislation 
has come at the instance of organized business led 
by outstanding leaders of resource and public spirit. 
This was true of the remedial legislation of 1908, 
and again of the Federal Reserve Act itself. The 
same is true of many other periods of emergency 
and of the legislation to which they gave rise. A 
time has now arrived when some expedient of the 
same sort must be invoked. There can be no doubt 
that, in 1933, many unwise steps then taken had the 
approval, perhaps were taken at the demand of, 
hasty business men, thrown off their balance by the 
dangers they were then confronting and apologizing 
to themselves on the basis of “emergency.” This 
emergency, whatever it was, is officially announced 
to have disappeared. The President assures us that 
the danger is largely past and that the time has 
now come to go on, with courage. Whatever we 
think of this advice, the time for the emergency 
legislation which violated all canons of past experi- 
ence is certainly over. Yet it is a fact that within 
the past two weeks, and without any save the most 
casual discussion either in the press or on the floor 
of Congress, we have reenacted the abominations of 
1933-34, reconfirming the “Thomas Amendment” 
with its “greenbacks,” its fiat credit, and its other 
dangerous features, extending both it and our disas- 
trous silver legislation, as well as our dangerous 
“stabilization fund,” up to 1939, while other meas- 
ures of an even more extreme nature—if that be pos- 
sible—are awaiting immediate action. Has not the 
time come, in the mere interest of self-preservation, 
for united action on the part of the business com- 
munity, through its recognized agencies, looking to a 
combined effort to restore some semblance of order 
or rationality to our financial structure? Earn- 
estly must we hope, fervently must we pray, for 
some means of escape from the dangers which now 
threaten us. 








George L. Harrison Elected to Federal Open Market 
Committee—Roy A. Young Named Alternate]Mem- 


ber 

Acting under the provisions of Section 12A of the¥¥ederal 
Reserve Act, as amended by the Banking Act of 1935, the 
direetors of the Federal Reserve Banks of Boston and New 
York have elected George L. Harrison a representative of the 
Federal Reserve banks on the Federal Open Market Com- 
mittee for the year beginning March 1, 1937, and ending 
Feb. 28, 1938, and have elected Roy A. Young as alternate 
member of the Committee for the same period, it was an- 
nounced on Feb. 4. Mr. Harrison is President of the New 
York Reserve Bank and Mr. Young is}President of the 


Boston Bank. 
Oe 
Beardsley Rumi Appointed Class C Director of New 
York Reserve Bank—Board of Governors of Federal 
Reserve System Also Appoints W. T. Nardin Chair- 
man of St. Louis Bank 
F The appointment of Beardsley Rumi, of New York, as 
a”Class C director of the Federal Reserve Bank of New York 
was announced in Washington on Jan. 16 by the Board of 
Governors of the Federal Reserve System. Mr. Rumi will 
fill the unexpired term ending on Dec. 31, 1938. 

The Board also announced the appointment of William 
T. Nardin, of St. Louis, as Chairman and Federal Reserve 
Agent for the St. Louis Federal Reserve Bank for the re- 
mainder of 1937 and a Class C director for the unexpired 
term ending on Dec. 31, 1939; and the appointment of J. 
Frank Porter, of Columbia, Tenn., as a director of the 
Federal Reserve Bank of Atlanta, for the term expiring on 
Dec. 31, 1939. 
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The New Capital Flotations In the United States During the Month 
of January 


The grand total of new capital flotations in this country 
during the month of January reached $622,486,385, repre- 
sented by $305,973,139 of corporate securities, $205,513 ,246 
State and municipal issues, a loan of $85,000,000 to the 
Dominion of Canada and $26,000,000 of Farm Loan financ- 
ing. Refunding operations continued to predominate dur- 
ing January, as we find no less than $373 ,960,252 out of the 
grand total of $622,486,385 comprised refunding, with only 
$248 526,133 representing strictly new capital. Our com- 
pilation, as always, includes the stock, bond and note issues 
by corporations, by holding, investment and trading com- 
panies, and by States and municipalities, foreign and domes- 
tic, as well as Farm Loan and publicly-offered governmental 
agency issues. 

United States Government financing was along the usual 
lines during January and consisted of one double and three 
single offerings of Treasury bills. The details in respect to 
these offerings are recorded in our remarks further below. 

In view of the magnitude and importance of the United 
States Government financing, we set forth a summary of all 
Treasury issues marketed during January, giving full par- 
ticulars of the various offerings. 


New Treasury Financing “ae the Month of January, 
37 

Secretary of the Treasury Morgenthau on Dec. 31 an- 
nounced a new offering of $100,000,000 or thereabouts of 
71-day bills and 273-day bills in the amount of $50,000,000 
or thereabouts, respectively. The two issues of Treasury 
bills were dated Jan. 6, the 71-day bills maturing March 18 
and the 273-day bills falling due Oct. 6, 1937. 

Subscriptions for the 71-day Treasury bills totaled $105,- 
265,000, of which $50,055,000 was accepted. The average 
price of Treasury bills of this series was 99.961, the average 
rate on a bank discount basis being 0.199%. 

Tenders for the 273-day Treasury bills total $131,041,000, 
of which $50,125,000 was accepted. The average price of 
Treasury bills of this series was 99.760, the average rate on a 
bank discount basis being 0.316%. This financing provided 
for the refunding of $50,180,000 of maturing bills, leaving 
$50,000,000 as an addition to the publie debt. 

On Jan. 7 Mr. Morgenthau announced a new offering of 
$50,000,000 or thereabouts of 273-day Treasury bills. The 
bills were dated Jan. 13 and will mature Oct. 13, 1937. 
Applications to the offering totaled $125,862,000, of which 
$50,022,000 was accepted. The average price for the bills 
was 99.747, the average rate on a discount basis being 
0.333%. Issued to replace maturing bills. 

Mr. Morgenthau on Jan. 14 announced a further new 
offering of $50,000,000 or thereabouts of 273-day Treasury 
bills. The bills were dated Jan. 20 and will mature Oct. 20, 
1937. Tenders to the offering totaled $124,392,000, of 
which $50,015,000 was accepted. The average price for the 
bills was 99.738, the average on a discount basis being 
0.345%. This financing provided for the refunding of a 
similar amount of maturing bills. 

On Jan. 21 Mr. Morgenthau announced a new offering of 
$50,000,000 or thereabouts of 273-day Treasury bills. The 
bills were dated Jan. 27 and will mature Oct. 27, 1937. 
Subscriptions to the offering totaled $134,878,000, of which 
$50,038,000 was accepted. The average price of Treasury 
bills was 99.726, the average rate on a bank discount basis 
being 0.361%. Issued to replace maturing bills. 

In the following we show in tabular form the Treasury 
financing done during the month of January, 1937. The 
results show that the Government disposed of $250,255,000, 
of which $200,255,000 went to take up existing issues and 
$50,000 ,000 represented an addition to the public debt. 





























UNITED STATES TREASURY FINANCING DURING JANUARY, 1937 
Date Amount Amount 

Offered | Dated Due Applied for Accepted Price Yield 

$ $ 

Dec. 3lj/Jan. 6} 71 days} 105,265,000 50,055,000; Average 99.961/*0.199% 

Dec. 3li/Jan. 6| 273 days} 131,040,000 50,125,000) Average 99.760) *0.316% 

Jan. 7jJan. 13) 273 days} 125,862,000 50,022,000j;Average 99.747|*0.333% 

Jan, 14\/Jan. 20) 273 days} 124,392,000 50,015,000) Average 99.738] *0.345% 

Jan, 21|Jan. 27} 273 days; 134,878,000 50,038,000|Average 99.726) *0.361% 
eg eee Pees 250,255,000! 





* Average rate on a discount basis. 
USE OF FUNDS 























| Type of Total Amount | New 
Dated Securtly Accepted Refunding Indebtedness 
Bee. Oe es 71-day Treas. bills} $50,055,000 $50,180,000] $50,000,000 
ee ee 273-day Treas. bills) 50,125,000 
i 273-day Treas. bills) 50,022,000] 50,022,000) ......._.. 
i 273-day Treas. bills)  50,015.000|  50,015.000| _......... 
a ne prose Treas. bills} 50,038,000} 50,038,000} _......... 
RA SP RTL AR ae Ry: $250,255,000' $200,255,000' $50,000,000 








Features of January Private Financing 

Proceeding further with our analysis of the corporate 
flotations announced during January, we observe that indus- 
trial and miscellaneous issues accounted for $164,902,445, 
as against $181,082,035 reported for them in December. 
Public utility offerings amounted to $77,734,694 during 
January, as compared with $395,594,300 for that group in 
December, while railroad emissions in January totaled 
$63 ,336,000, as against $49,236,000 in December. 

The total corporate securities of all kinds put out during 
January was, as already stated, $305,973,139, of which 
$149 946,000 comprised long-term bonds and notes, $9,050,- 
000 was of short-term maturity and $146,977,139 repre- 
sented stock offerings. The portion of the month’s cor- 
porate flotations used for refunding purposes was no less 
than $203 516,962, or about 67 % of the total; in the previous 
month the refunding portion was $407,706,562, or more 
than 65% of the total. In January a year ago the amount 
for refunding was $200,972,556, representing about 73% 
of that month’s total. Refunding issues of importance dur- 
ing January (1937) were as follows: $50,000,000 Great 
Northern Ry. Co. gen. mtge. 334s, I, 1967, used entirely 
for refunding; 547,788 shs. Consumers Power Co. $4.50 
cum. pref. stock, all used for refunding, and 500,000 shares 
Tide Water Associated Oil Co. $4.50 cum. conv. pref. stock, 
used entirely for refunding. 

The largest corporate offering during January was 547,788 
shares Consumers Power Co. $4.50 cum. pref. stock, priced 
at 100%, yielding about 4.48%; 500,000 shares Tide Water 
Associated Oil Co. $4.50 cum. conv. pref. stock, issued at 
103, to yield about 4.37%; $50,000,000 Great Northern 
Ry. Co. gen. mtge. 334s, 1, Jan. 1, 1967, offered at 97%, 
to yield 3.90%, and $40,000,000 Tide Water Associated 
Wy Te deb. 3%s, Jan. 1, 1952, floated at 101, to yield 

Included in the financing done during the month of Janu- 
ary was an offering of $26,000,000 Federal Intermediate 
Credit Banks consolidated debenture 1%s, dated Jan. 15, 
1937, and due in three and six months, offered, as usual, at 
price on application. 

Two of the offerings made during January carried rights to 
acquire stock on a basis of one kind or another. They were 
as follows: 

500,000 shares Tide Water Associated Oil Co. $4.50 cum. 
conv. pref. stock, convertible into common stock at any time 
on or before Jan. 1, 1947, in ratios ranging from 3 7-11 shares 
to 2% shares of common stock. 

90,000 shares Emporium Capwell Co. 444% cum. pref. 
stock with warrants to purchase 1 share of capital stock of 
Emporium Capwell Corp., the holding company, over a 
period of 10 years, at prices ranging from $26 to $34 per share. 

In the following we furnish a complete summary of the 
new financing—corporate, State and city, foreign govern- 
ment, as well as Farm Loan issues—brought out inthe United 
States during January, and covering all classes of issues ex- 
cept those of the United States Government: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





1937 New Capttal 
Month of January— $ + $ 
Corporate— 
Domestic— 
Long-term bonds and notes.....-.. 
SRS ee ee 


Refunding 





80,835,550; 149, 


69,110,450 
| 6,600,000 9, 
116,081,412) 136,777 


2,450,000 
20,695,682 
10,200,045 


LO a eee 
Other foreign— 
Long-term bonds and notes......- 





. C0, 3S 
Canadian Government... ............. 
Other foreign government............- 
Farm Loan and Government Agencies... 
* Municipal—States, cities, &c....... 
Unitea States Possessions............-. 


85,000,000 


85,000,000 





248,526,133! 373,960,252! 622,486,385 


* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government, 


In the elaborate and comprehensive table on the succeed- 
ing page we compare the foregoing figures for 1937 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a detailed 
analysis for the five years of the corporate offerings, showing 
separately the amounts for all different classes of corpora- 
tions. 

Following the full-page table we give complete details 
of the new capital flotations during January, including ever) 
issue of any kind brought out in that month. 
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Volume 144 Financial 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
JANUARY, 1937 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE RS) 


commmane 


$106,000 Aberdeen & Rockfish RR. _— refunding 44% Ee 
Retire RFC loan; other Lh a Sold at par to 
Kirchofer & Arnold, Raleigh, 
7,080 ,000 maenge Burlington & tei RR. eq 
os Ode ee New equipment. Prion! con ied 0.65" 
iF ma KE ffered by Salomon ange & Hutzler; Dick & Die. 
Smit we Stroud & Co., Inc 
50,000,000 Great Northern Ry. Co. gen. M. 3%s, I, Jan. 1, 1967. 
ym Price 7s; to yield 3.90% Offered by Mor- 
n Sta ey & Co., Inc.; J. & W. Sel gman & Co.: "peewn 
arriman & Co., Inc.; iidward B. Smith & Co.; The First 
Boston Corp.; White, Weld & Co.; Lee Higginson Corp.; 
Kidder, Peabody & Co.; Blyth & ‘Co., Inc., and Lazard 
Freres & Co., Inc. 

3,750,000 Missouri-Kansas-Texas RR. p. trust 2s, Feb. 15, 1938-52. 
New Equipment. Priced to yi ry 0. 875% to 2.95 25%. Offered 
by Evans, Stillman & Co. and Clark Yodge 

1,600,000 Toledo Peoria & Western RR. Ist M. 4s, . Jan. 1, 1967. 
Refunding; additions and equipment. Price, 102; to yield 
3.88%. Offered by W. E. Hutton & Co. 





$62,536,000 
PUBLIC UTILITIES 


¥  §00,000 peer geen gg Gas ae Eee Co. Ist M. 4s, June 1, 1950. Addi- 
tions and terments. Price on $200,000 sold perverts: 
103 4; $300.00 000 offered at 105 by G. L. Ohrstrom & Co., Inc. 

/ 4,500,000 Brooklyn-Manhattan Transit Corp. rapid transit " coll. 
4\%s, May 1, 1966. Finance enlargement and modernsnntion 
of subsidiary power plant. Price, 103%; to yield 4.29%. 
Offered by Hayden, Stone & Co.; Brown Harriman & Co. ¥ 
fs Inc., and Lazard Freres & Co., Inc. 

Y 250,000 Mountain States big = Co. ‘ist M. 5s, B, Nov. 1, 1961. 
Acquire ist mtge. ra br ay sob other corporate ~— 
poses. Price, 98%; Offered by Bon 
Goodwin, Inc., Posiiand. aS. 

6,978,000 Pennsylvania Power Co. ist M. 3s, 1961. Refunding. 
Sold at par to two institutional investors. 
2,051,000 — Jose Water Works ist M. 3%s, A, Dec. 1961. Re 
funding. Price, 103; to yield 3.57%. Offered e Chandler 
& Co., Inc.; Bankamerica Co. and Burr & Co., Inc. 


$14,279,000 
IRON, STEEL, COAL, COPPER, &c. 
300,000 McLouth Steel Corp. Ist M. 5s, A, Jan. 1947. Gen- 
eral corpora Price 101%; to I eld 5.30%. 
Offered by te McCarty “& Co., inc., Detroit. 
15,000,000 Otis Steel Co. Ist M. 4s, A, Jan. 15, 1962. 
7 he working capital. Price, 98; to yield 164 % 
ered by A. G. Becker & Co., Inc.; REY. 
Corp.; Hallgarten & Co.; Otis & Go., Inc.; H. M. Byllesby 
& Co., Inc.; Central Republic Co., Chicago; Hex . 7 — Poa. me 
& Co.; Ladenb , Thalmann & Co.; Paine Co.; 
E. H. Rollins & ons, Inc., and Lawrence Md, & ay Inc. 
Other underwriters were: Kuhn, — & Co.; Goldman, Sachs 
& Co. and McDonald-Coolidge & Co 


$18,300,000 
OTHER INDUSTRIAL AND MANUFACTURING 
1,400,000 Chesapeake-Camp Corp. Ist M. 4s, Jan. 1, 1947. Con- 
mruction of plant. Price, 100; to yield 4. 25%. Offered by 
Scott & Stringfellow, Richmond, Va. 








OIL 
40,000,000 Tide + go Associated Oil Co. deb. 3s, Jan. 1, 1952. 
notes; working capital. Price, iol; to 


omissory 

eld 3 4%. Offered by Kuhn, Loeb & Co.; Lehman Bros.; 

rown Harriman & Co., Inc.; Blyth & Co., Inc.; The First 
Boston Corp.; Hayden, Stone & Co.; Bancamerica-Blair 
Cor and Dean Witter & Co. Other er, Aes were: 

Bonbright & & Co., Inc.; Goldman Sachs & Co.; 
& Co.; Kidder, Peabody & Co.; yaad Dewan i Oo 
Lee Higginson Corp.; J. ve W. Sel an & Co.; White * Wad 
& Co.; Glore, Forgan & Co.; Hemphill, Noyes & Co.; en- 
burg, Thalmann Ce.; Schwa er & Co.; Shields & Co.; % 
Speyer & Co.; Chas. D. Barney & Co.; A. G. Becker & Co., 
lInc.; Cassatt & 4 ant Clark, Dodge & Co.; E. W. Clark 
& Co.:; ree Ww. E. Hutton & Co.; Paine, Webber 
: Rolling & Sons, Inc.; Lawrence Stern & Co. - 
Inc.; Stone * Webster and Blodget, Inc.; G. M.-P. Murphy 
& Co.; ¥F. S. Moseley & Co.; ck Dominick; Horn- 
blower & Weeks; Graham, Hacnnne & Co.; Hayden, Miller 
& Co.; Otis & Co., Inc.; Wm. R. Staats & Co.; Spencer Tr 
& Co.; Alex. Brown & Sons; ewe Tully ‘& Schoak 
kopf, Hutton & Pomeroy The Securities Co. of Mil- 
waukee, Inc.; H. M. Doeby & Oo., Inc.; Carl H. Pforzheimer 
& Co.; G. H. Walker & Co.; Wells-Dickey & Co.; Laurence 
M. Marks & Co.; A. o Allyn & Co., Inc.; Central Republic 
Co., Chicago; Eastman, Dillon & Co.; ’ Singer, Deane & Scrib- 
ner; Battson, Barnes & Lester, Inc.; Wm. ye. ed & Co.; 
Bankamerica’ Co.; Janney & Co.; Kalman & Co.; Moore 
Leonard & Lynch; W. J. Wollman & Co.; L. F. Rothschild 
& Co.; The illinois Co. of Chicago; Bacon, Mee & Co.; 
Battles & Co., Inc.; First of Michigan Corp.; Kiter & Co.; 
Whit Weeks & Knowles, Inc.; Carstairs & ; Blake Broth- 


=e .S ag Elworthy & Co.; Pacific Capital Ook: and Dillon, 
10,000,000 Union oS S Co. of California . 3s, _, A 3088. Re- 
funding; new cracking plant. Price 0534; to yield 


3.04%. Convertible at pA time prior to ws. 1, 1940, into 
capital stock at rate of 30 shares for each $1.00 000 debentures. 
Offered by Dillon, Read & Co.; Wm. R. ts Co.; Blyth 
& Co., Inc.; Dean ‘Witter & Co.; Pacific Co. a California and 


Bancamerica-Blair Corp. 


$50,000 ,000 
LAND, BUILDINGS, &c. 
81,000 Mercy Hospital a Texas) Ist M. 4s, 1939-48. Real 
estate mortgage. 101-100; to yield 3. 42% to 4.00%. 
Offered by Festus J. Wade Jr. & Co., St. Louis 
Jen. 1, 1947. 


600,000 Roman Catholic ee of Indiana lis 4s 
Refun Price, 100; to yield 4.00%. Offerad by Festus 
J. Wade Jr. & Co. oa oe t. Louis 
200,000 ot. Rte yp Convent of Mercy (Webeter Groves, Mo.) 
3s, 344s and 4s, Jan. l, Finance construction of 
uilding. Price, 101-100; to yield 2.00% to 4.00%. Offered 
om K ardt-Petersen & Co., Inc., St. Louis 








$881,000 
INVESTMENT TRUSTS, TRADING, HOLDING, &c. 
250,000 Susquehanna Capital Corp. deb. 4s, June 1, 1966. Pro- 
vide funds for investment in securities and ‘commodities. 


Offered with 12,500 shares of common stock in units of $500 
of debentures and 25 shares of common stock at price - $572.50 


per unit. Offered by Robert E. Johnson and J. 8. Judge 
& Co., Inc., New York.. 
MISCELLANEOUS 


2,000,000 Emporium Capwell Co. Ist M. 4s, Jan. 1, 1952. Discharge 
indebtedness; working capital. Price, 101; to yield 3.91%. 
Offered by Dean Witter & Co.; Schwabacher & Co.; Brush, 
Slocumb & C Pacific Co. of California; Griffith, ‘Wagen- 
seller & Ducat: Bissinger & Co.; Wm. Cavalier & Co. and 
Bennett, Richards & Hill. 
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, - lst coll. = hes 1946. Re- 
oO Es les Brid og oh BA 4 aus ~ 4 + tan co” vied 


ing; additions 
ered by Stemmiler & Oo. : Brooke, Stokes & So. - 
and F. J. Young & Oo.. Inc. 


$2,300,000 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 


RAILROADS 


$800,000 Gulf Mobile & Northern RR. 3% soqured serial notes. 
Refunding. Sold at par to Kuhn. Loeb & 


PUBLIC UTILITIES 
$5,100,000 North Shore Gas Co. and North Shore Coke & Chemical 
Co. joint Ist M. 4s, A, Jan. 1, 1942. Refunding; additions. 
Price, 100; to yield 4.00% . ‘Offered by Central Republic 
Co., Chicago; E. H. Rollins & Sons, Inc.; Lawrence Stern & 
Co., Inc., and Coffin & Burr, Inc. 


OTHER INDUSTRIAL AND MANUFACTURING 
2,200,000 International Paper Co. 24% to 4% notes, Feb. 1, 1938-41. 
Refunding; advance funds to subsidiary; reduce debt to parent 
company. Financing arranged with First National Bank 
of Boston and Chase National Bank, New York, 


MISCELLANEOUS 
150,000 onunentay Credit ames Ge, 38. 4\%s x... 4s, series A, 


Jan. 1, 1938-4 porate purposes. 
Price, 100: to yield 3 .00% to 4.50%. Offered bi by McDonald, 
oore & Ha es, ine: Detroit. 
800,000 Emporium pwell 1 Co. serial 4% notes, Jan. i0se-82, 
Discharge pean eodness: worki capital. Priced’ eld 
1.00% to 3.00% . ffered by n P Witter & ee wa- 





er & Co.; Brush, yo & Co.; Pacific Co. of California; 
Griffith. Wagenseller & Durst; Bissinger & Co.; Wm. Cavalier 
& Co. and Bennett, Richards ‘& Hill, 





$950 .000 
STOCKS 


(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and Pall classes of common stock are computed 
at their offering prices.) 


PUBLIC UTILITIES 


’ $55,052,694 Consumers Power Co. 547,788 shares $4.50 cum. ied _—- 
Retire preferred stocks. Price, 100%; to 
Offered Bonbright & Co., Inc.; The First : 
Brown Harriman & Co., Inc.; Edward B. Smi th Ps on: 
E. W. Clark & Co.; Lehman Brothers; Stone & Webster and 
Blodget, Inc.; Blyth & Co., =" <. Mellon Securities Corp.; 
Goldman, Sachs Co.; Harris, Hall & Co., Inc.; Ha den, 
Stone & & Co.: Kidder, r, Beabody & Co.; Lee Hi nson D.; 
J. & W. Seligman & Co. Spencer Trask Co. Other 
underwriters were: Glore, Forgan & Co.; ag ~~ 4 
OCorp.; H. M. Bdllesby & Co., Inc.; Clark, Dodge & Co.; 
First of Michigan Corp.; W. E. Hutton & Co.: Lazard Freres 
: Set ee s. Moseley & Co.; Schroder Rockefeller & Co. 

ne a 53 
SOLO W.O Co., Chicago; Dominick & Dominick; Estabrook 

. Langley & Co.: Schoellkopf, Hutton & Pomeroy, 
Inc.; ad Sug ‘Lisle & Marshall; C Coffin & Burr, Inc.; R. L. Day 
& Co.; Hornblower & Ww Fey: Webber & Co.:; Putnam 
& Co.; -E. H. Rollins & Sons, Inc. Scranton & Co.; 
The Securities Co. of Milwaukee. wy ‘sicko & Clark; 
Lawrence Stern & Co., Inc.; Tucker, Anthony & Co.; Bacon, 
Whipple & Co.; Cassatt & Co., Inc. Fy _ Parsons & Co.: 5s 


Hawley Huller = % Hayden Co.; Hemphill, 
Noyes & Co.:; =. & OC Leet M. Marks & Co.: 
M , Tur & Co.; G. 5a Murphy & Co.; 4 mee New- 


erri oe, 
bold's Son & Co.; Otis & Co., Inc.; Atrhur P Co., oe 44 
Riter & Co.; Starkweather & Co., Inc.; Stro ~ g & Co. - 
and Whiting, Weeks & Knowles, Inc c. 


1,428,000 Minneapolis Gas Ag ay Co. 14,000 shares $5.10 cum. Ist 
i Eh. eee Pri 102, a. inoue °5.00" een 4 

ce, 
G. L. Gaisteum & Oe. ton 7 7 by 


1,875,000 National City Lines 30,000 units compris 30,000 shares 
os. a _—— an d.30, ay shares paren mee Kay | uisi- 
pmen other corporate nas os gs . 
per unit of 1 share of each stock. Priterted stock com 
vertible at any time up to 10 days prior to redemption date 
ie capone gw a oars S wren Ry for each 
of preferred ered Oo 
M. Marks & Co. and Lawrences Sere . & Co., fon.” a 


$58,355,694 
MOTORS AND ACCESSORIES 


3,095,140 Diamond T Motor Car Co. 154,757 shares common stock. 
ee, Ry ane capital. ore es 7: Genres by Hall- 
x. , Saff Oo 

c., and Jackson & Curtis. sar her att 

1,000 ,000 setesy Corp. (Mation, Ind.) 100,000 shares convertible 
5% pref. stock. ne ee and equipment: wor capital, 

and other corporate purposes. Price, 10: to yiel 5.00%. 

Each met aa ey into 2 shares of common stock up to 





75,000 United bt are ne et pe votes Co. 25 000 shares common 
stock. cap and other corporate purposes. 1 
3. Offeren ag Ste Angstrom Co. Detroit, a 


$4,310,140 
OTHER INDUSTRIAL AND MANUFACTURING 


400,000 Chesapeake-Camp Corp. 4 SO shares 5 . stock. Con- 
ruses, of plans. Ries 100 ih - be $.bom,. Offered te 

ason- Cos mon a men 
Norfolk. 7 an vest t Corp. of 


400,000 Cinema Magesine, Inc., 200,000 shares common stock. 
eases oe and vr gp Xe of , Seasine Price, 2. Offered 

wo Ww 
Hobere Eh Row de Oc. inc akefield & Co. and 


750,000 G. ye Brewing Co. 50,000 shares common stock. 
New construction; improvements, additions, &c. Price, 15. 
Offered Pee nom “oo to Stockholders; underwritten by Hall- 

Snstese” assatt & Co., Inc.; Lehman Brothers and 


781,150 phrty Mgt, Rie 8 31,246 shares capital stock. Re- 
uce no payable; er corporate purposes. . ; 
Off by company to stockholders 6s ee 
1,000,005 Potash , Some of America 66 667 shares common stock. 
a ree - on; ides. — L. price, 15. -_ 
mpan stockholders; underwritten e Leh 
Corp.; tcher & Co. and Laurence M. Marks & Co o 
175,000 Reomec Pump Co. (Elyria, Ohio) 50,000 shares common stock: 
Discharge indebtedness; working capital. Price,3%. Offered 
by Gassman & Co., Cleveland. 
83 ,750 LS Serrick Co 6,700 shares class B common stock. 
fog frag a gs M inte I cog ‘mP Sane ne A 
on, In - 
Paso J. Wade Jr. & Co. m P ects id a 
770,000 Thermoid Co. 70,000 shares common stock. Retire current 
debt; other corporate purposes. Price, market—about 1]. 
Offered by Fuller, Cruttenden & Co.; Schluter & Co., Inc. 
and Barney Johnson & Co. Other underwriters were: S. L. 
Reinhardt, Chicago, and Van Alstyne, Noel & Co., Inc. 
421,400 United States Potash Co. 4,214 shares 6% cum. pref. stock: 


General Soe poress urposes. Price, 100; t A 
Offered by Wm. St taats & Co. 9 TS 8.0% 








$4,781,305 
(Continued on page 846) 
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for each month of the last two years. 


during the years 1935 and 1936, and the prices are all based on actual sales. 


Financial Chronicle 


THE ST. LOUIS STOCK EXCHANGE—STOCKS AND BONDS 
In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange 
The tables include all stocks and bonds in which any dealings occurred 


Feb. 6, 


1937 


The number of shares traded 


in during the year 1936 was 424,455 shares, as compared with 149,630 shares during the year 1935. The 
money value of transactions in 1936 was $9,302,491 and in 1935 was $3,470,441. 

For the record of previous years see “Chronicle” of Feb. 8, 1936, page 850; Feb. 2, 1935, page 697; Feb. 3, 
1934, page 739; Feb. 4, 1933, page 720; Feb. 6, 1932, page 912; Feb. 7, 1931. page 914; Feb. 1, 1930, page 695; 
Feb. 2, 1929, page 636; Feb. 4, 1928, page 632; Feb. 5, 1927, page 697. 


MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1935. 


























































































































































































































January | February | March April May | June July August | September| October | November | December 
STOCKS. Low HighiLow High\|Low High|Low High\|Low High|Low High|Low High|Low Htigh|Low High|Low High|Low High|Low High 
Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
AS Aloe Co common.......... i Rage le. — in! pn i 8 ee eteeieeee ebeenieds “Gale nese neces Gua i Eeiiese. sasse 
il i ile a EE A hil ESE TE ES. ES ee. EEE. SEE ae eanel CP GO esos edsclooce eoocieees cece 96 96 {100 100-|104 105 
Amer Credit Indem........... ts” denne tee, “ees ee eo atin B2lg 3210) 331g 33lg] 35 35 |..-. ~---|---. ---- 35 640 7 Bese cease 
Amer Invest B common... ...-_- aggre 714 8le| 7 7le} 8 9 oe} «6D 6 ieebe cece 83, 834) 8% Qig} 101g 101g} 11 12 | 12ig 131g) 13 13 
Boyd-Richardson Ist pref --- 100 See eeieenes alka JOB FOB fecce® cocclecce cacelecce coccicces coccloces cosclcese cosclesse casclecse eesclesse coco 
a Brown Shoe common... ....- 56 58 | 5712 59%) 53 5819} 55 567 ly 59 9% 62 | 61 60 61 ;|60 62 |60 62 | 60 6llg 
ee cee ee ee A 125 125 {123 126 {12012 12219/12012 120% a. |} Gk Bee GEinees aeeckeses coe 2 
Bruce (E L) Co preferred. -___. ee ee Ut Bones eeesieaee egeekeane Ghee 7 inde eendineke ebbalinans eam 2 
Burkhart (F) Mfg com_._...... *| 6 s 6 6 8 10 ii 10% 12%) 15 19 | 15 17417 +20 419 22%) 27 3519] 39 40 | 42 46lg 
ET IS SRE ae *| 24 25 | 22 23 | 2514 26 | 251g 2714] 27 30 | 301g 30%) 27 2712] 2814 30 | 30) 31 j-... ~...]---. -.-- 3214 33 
Century Electric common_.__.100} 20 20 |... —-.- 2a) }6e Bese macsiiogse Gane 20 25 | 22 25 | 25 25 | 30 34/35 £35 
ED SE EE SE SE iLO aS Eau Bees 4 7 Wasi oie ete” ie eee ee ol 
Coca-Cola Bottling com... ..- 1125 30 | 30 321s] 3212 40 | 40 4419] 43lg 45 | 42 44 | 41lp 44 | 40 4319] 4212 4312) 43 4514; 48 51 | 51 53 
Columbia Brew common... .-_ 5} 3 3 3 3 3 a a Miibhees ean 3lg Blo} 2% 3 3 3 2% 3 3 3 3 3 3 Sig 
b Curtis Mfg Co common....... 5| 6 6 6 Glo} 53% 612) 614 7 6% 8le) 8 814 1012} 10 12 101g 1014] 93% 1019} Ole Qigi._...  .... 
Dr Pepper Co common. .......- Mincam entitiinaady bitte dinetedies tiie _— 2 tees aoe 191g 1919 19 1919] 19 19 17% 2014) 24 25lei.... .... 
Elder Mfg Co common.--..._.... — Gee ee 6. Besse coticlende ebedeehs Gapaleese coon See Biness ones EE eS ee 
beeeecavasceccecoccoeseces A eee so hl .!6hUl Ul | CO eee enpeente ahniibite coos Gen Ee Ghaskeeoe cane 
Ely-Walker common.._..__._. 25| 1738 21 20 21 17 19 19 20 19 19%; 19 19 191g 20 19 1919; 18 1919} 20 211g} 20 Qilg 
ee OD UNES. wocccecccoces Soetaee Bee taee See tee bee. teem EBD Teese encolecee aenealeece eoce 111 112 {113 11319115 116 {116 117 {119 120 
2nd preferred_______.____. ll a'‘£, 2, & eee —-~ 2a toe Ge tee Ge lt we Gitiikece occe 95 95 | 93lg 95 | 97 97 | 99 99 {102 102 
Emerson Electric pref______. ia even eg bs Set) See ee Re: EE HS Pag oe ee Ce 
Falstaff Brew common_______. i 27g 3le| 3 3144; 3 Blo} 37 O5ig) 4 473 4 4%) 4 Siz) 4 434, 4 433; 3lg 41g) 3% 414) 4% 5ly 
J Fulton Iron Woras common. ey Pee ere. 5e c 
Globe-Democrat preferred. - "id0 ee lO Re es 4 eee ee ee ere ee 116 116 
Hamilton-Browa Shoe com_.___* ly 3ig 3ly Zio Big Zig 23% 2 25g 27%| Zig 234) 212 QZipi 23% 28%) 2 2Zlsi 2 24 2144 Qig 
Hussmann.-Ligonier com. _____- i ee ee I 2 2 2 24; 3lp 5 4ln 5 5 5 4% 6 6 653 
Conv preferred .............. ices sieica. wah 2° oe itis. adiien ae Tr es 6 , Bice aan oe Ole} Oleg 97% 
Huttig S & D Co common_____- ., Sarre a REE be ene ie lea me Genesee ecce 2 2 Saar — Re era ae Qig Qs 
I i a AGRA eri SE ae Oa Pe Eee Ss: Sere i OF eR ae Pe Beri 
Hyde Park Brew com________. i} 18 18 | 16lg 171g] 174 18 | 19 2017118 19 | 18 19 | 18 = 18lg) 18lg 1733) 15 15lg) 15%, 16 jJ-... ~..-. 16le 18 
Hydraulic P Brick common._1(@|__.. —__. SF Rs OU ee ae Me | yee) Ss SOS OY ise 
PENNE a Ségeecececocccce ss 3 eee Fe seg pers 2 2 3 3 2 TD ees) mini tils inl dnc wittel Zig 2le' 3 3 
International Shoe com_..-.-_-_-. *| 44 45 | 44 45 | 42% 44 | 43 46 | 45 47 | 4512 4614] 451g 4814] 46%, 4814) 46 463;) 4514 481g] 48 4919) 48 49 
Johnson-Stephens-Shinkle com* See Ue oS ne Te eee Se eae ae 10 10 8) 97g} 953 O53 Dlg Qlg 
ly GEC Ratcdsasntccascs eons cup 5 5 “i, eels, nmeibnée aunt Sle 5lo] 4% Sigh 5 5 5 5) 54 8 8 Sle 
Knapp-Monarch common....-.- : 5 5 5 2 TORE A ae Woegee epee Cre. Roe 5 2S RR. Tht eee 614 6lg 
Laclede-Christy C P com....... , ar aerss UE Geis Ee wat 4lg 4ipi 5 © Bene ence 45, 45s/.... -... 5 5 5 5 453 5 6% 6% 
Laclede Steel common..._....  £ “ YY Seagairs. Weis 2): See 5lg 15%] 151g 16 | 171g 18 | 1812 22 | 22 2410] 2212 23 | 23 26 | 25le 26 
Landis Machine common...... 25} 13 13 | 12% 123%) 10 10 | 101g 10lei.... .... Ee Eetiicese case (Se OE aor > isco 18 18 
McQuay-Norris Mfg com-_...... oe @e wean anes 53 654 163 £53 54144, 54 54 | 56 60 | 60 60 | 57% 59 | 56 58 | 58 59 | 59 59 
Meyer-Blanke Co common... ..- _ neta ees Gt Eiieese cane 101g 14i9i} 12 12 j.---. ~... 14 1419} 13 131s] 13 13 14 pee 
PEUEice kcunnnecdochoos REE aL Ge he re Reig’. Saar Re Ee, Vt ibak. ele rant gg & eeegieeses 
Missouri Portland Cem com...25 653 7 61g 63) Glo 6%) Gilg Tigi Tle 9 Sy) 7 8%; 8 83%) 844 9 x 833 8 114] 10lg 11 
¢ Moloney Elec A com..........*/-... ...-. 7, 8 8 8 8 10 | 11 16lg] 15%g 15tg/-... .... 16 16%] 1519 16 | 1612 2919) 30 32%e/_... 2. 
Nat Bearing Metals com. .....- * 19 19 19 19 19 19 |. 2. tee egestas etiam — RG OU See en ee ee Tee ee 
POGTOSINE.. co ccconceecesccss OO Se Rs See Sr veep le Busnes anneal. eons 98 98 | 99 100 |100 100 |1011210!t, 
Nat Candy Co ) common. ....... *| 141g 1519} 14 1614] 14 1li5le] 13% 141g) 11 14lei 1014 12 | 12 Zig} 1012 13 | 11 %&I12/]11 «12 Sig 11%| 95g 11 
ist prefe -100/116 116%)... ...-/. sees eeielanihie sine 11712 118 ss § =p. 117 11719|117 117 [11712118 |118 119 [11614118 
2nd preferred _- 100/100 100 {100 100lg).... .... 05 105 {10212105 {103 103 |..-.. --... 00 10212/101 10112)102 102 j1 10012}100 100 
Nat Oats Co re ae *| 14% 15 | 14 14 | 14) 1419} 15 15 | 13lg 14 | 13% 13%) 13 13lg] 11% 13 | lllg 12 | 13lg 14 | 13lg 13g] 131, 13l¢ 
Nicholas-Beazley common..... Sg et ee TE Regie Peeing Ne, eI. gt AE ieee Ryle Fal rgeeie Ig il 
Pedigo-Lake Shoe com......... *| ] pa tt Se: cet: SEs « itn. “shemale .. ddeanedaeadin..,.demte eee ata. ame 
Rice Stix D G Co common...... *|} 11 12%) 10 «i141 Dlg 10g] Blo 10%} 10% 11 9 10 81, 91g 10 9 973} 9 107%) 10 I1lg} 10 12% 
ist preferred.............. 100|104 104 1107 107 |107 108 {108 i108 |[.... ~..-]-.-. ~... i Sree 10912 10913] 110 111 [11212115 [11419 115l, 
2nd preferred. -............ iti. einen emealiamne, auiial = a peener: 95 96 | 98 101 {101 101 {100 100 {101 10112)10112 10112/10014 102 
St Louis Car Co pref_._....... 100/.__. ain. ala 4 Rael cs SA se FRc aa I SS lag ll ck get. eran glee 
St Louis Pub Serv common....*/) 200 20c/_...  ..-/---.  --.- aes, coniie ine ellie sei eal 5Bo 5c] 5c 5cl 5e 656 
Preferred _.... oe he ec aengporin cite  giekiliienn shbmialiciin wonhiine Gdieniiiediiin, anedialindiaiy -iaimeie ee as 20c 200 
Scrugés-V- Barney common...25) Ilg 11 eS eee eee i -Diiinees easciosen Gocdiness whbeleens. enna 31g 312 5ig 534) 41o 5ilg 
referred sescock «68 iiss etieliamiin eieiiionaen eeu — 22 a Bt Eeees eaeciets Gene 21 21 [.... ..-.|/ 35 35 | 50 OSOlsg 
2nd preferred. ...........- REE GR a Rae 5 5 5 i eee: ere — OD tea Car See 
in Steel Co pref.......... —. 2 1 1 17g} 1 1 1 ] llg} 1 1 | 75e 1.00] 85e iI'lg) 1 21s} 50c¢ 1.00) 75: 1.00} 60c 200 
Securities Invest common... .._. *| 28 ence e---| 30 3 30 | 3llg Slig] 3lig 3lle] 32 32 | 33le 3412) 36 3919) 39 39 j.... ~-.-| 34 35 | 35 39 
tt @,@+°}=j_ a EP ees Taos etediinan, guineas: eucdinnes édahiieeine ele CMR Beer Ce 
Sieloff NEES — ENTE EN SS Fas TE: Se ER: RA iL! egg ann 7 | =p 
Southwestern Bell Tel preta-id0 119 to 121 12319)1201¢ 12314)120% 12212/119 123 121% 12334)122 12419)1231¢ 12412/124 12512/12012¢ 124%4;121 12414)12319 125lg 
Stix. Baer & Fuller. 9 94, Ol; 9 y 9 Sig 9 9 10 9 Ol4} 93g 10lg) Big 1044) 9 10 
Title Insurance Corp... <h OY NS A MT Tita ES RR I i, eee ea pl on 
Wateee Electric common..... 15 1255 142] ion 1io0 14144 1573} 15 16/15 1 14 16 2014] 185, 1919 185g 20 | 1953 29 | 25% 33 34 
ah teiniteintinnaces menendeal 100}109 1111¢)110% 110%)...  ...j-... ...- [a Gee Bee «SE lncce cacdineee. came 113 113 [11212 112%j11llig 112g]... .. Le 
BONDS 
d@ City & Sub Pub Serv A 5s.1934).... .... i Pape .lUllUllULLlCU OO ee Re ieee Badia 2514 2514] 261g 27 | 2714 28 
Cert of Deposit........... i: cn, i Ceti: ce fe ees sheen ane. aud a ie, wee ae” |e 
¢ Moloney Elec S F 54s..-... EGE ea ee a: ee Pea: RE SMa re Se oo ea ge ee Bc 
Nat Bear Metals 6s. ........ AER ee oS gtr ohate - oe 107 10712)107% 107%)|.... -...- CS ee a” Co el. dae odes 
é¢ St Louis Car 6s........... i ace pli ced la aie i 2. — eas Se, Be Guns Shelia éupdipase oes 
RT eS PET: mans ee: See i RA SPI See ce CO) Oe ae so & Gee 
é — te GPa cecesncece ee by en ol ee Se, Baad -— wt ae. Ee ieee oaee BS pe 
pecsaseceqroessooeeselosee coos re Bi. ciel aeealeese eeadleaee encelesee eneelacse eanéienns eaddeees ebteteess enasioees ease 
United Rys 4s certs of dep....../.... .... 271g 2814] 271g 28 | 28 28le/-... -.-- — i | ae we Becek eae 27 27 | 26% 26%) 26 27%] 2619 27 
wecccce c ococsscescoooseh Se cose cose 2814 28%! 2814 28lgi 2Dle 31 [-.-. ----! 28 28 | 28 28lei.... -...1 28 28 !' 2612 28 | 2712 29 ' 2553 28 
* No par value. fT Have not registered with Securities & Exchange Commission. a Called ition Oct.31,1935at$120. 6 Removed on Nov. 16, 1935. ¢ Removed 
on Nov. 23, 1935. dIn default July 1, 1934 coupon. eIn default. sf Removed on April 26, 1935. z Odd lots. 
MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1936. 
January | February March April ay June July August | Se October | November 
STOCKS Low High|Low High|Low High|Low High|Low HighiLow HighiLow High|Low HighiLow HighiLow HtghiLow HighiLow High 
Par|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
A S Aloe Co common...-......- RR Rec Sn a. ee a ae | | eee a 33 36 
PING s « coneneccescesce I ee ane I lanes jf gy Seg nes [> ioe foe Soe ee Ee Mice. Aabalebie eneelides cbae 113 113 
2 American Credit Indem....10/.... -... —: 2... oe) | 6k oe 6 UF Eile Giiicces chkslocss. clinelieens Gnedibeeéd Ghttlenee ehadiaaie enn “ 
American Investment com-...._- _¢ 2 eee 20 2812} 20 2312} 22 24 | 21 22 | 22 2214) 2lig 22 | 22 2612) 27 2812] 2814 31 | 28 29 
SO ees Bee —- ian eee ee) 6 lL Sete Se I Beh 8 1 Ee. Ee Besos Sanebéthe ehbeiene® Gabdlones Gabcianec caso 
SUD BOOSIE. cc cccancesecec RP Spee ee er | 6 Be oe fs ee eres 2712 2712} 28 28 | 271g 2712] 27 27i¢ 
Conv cum preferred... - RIOR TP ee Ee a OR I) Ee. Bae: Ps rE 29 2912/ 30 3112] 30 31%) 29 30 
Coe Pen ccesccecccose iinet ¢ubeiinidn whbelinalts Khbdiitin @Geedbaae eee 29 30 29 30 we Eetee acon 30 0 Se «6, ee 
Boyd-Welsh Inc common...... OO: peas wm. wes i Rea Aenea git et 6 
Brown Shoe Co common....._- *| 63 64 | 63 £46410] 571g 60 | 55 60 | 50 5519} 51 534] 51 52 | 47 5l1le| 45 48 | 46 5012) 4714 5Olgi 461g 4712 
y Burkart Mfg common. .-.-.__.. S a Ge C6 Tie ei UlULLCSSlUCU ULC CGT GR FD lecce. cacclesee consloeso ceseloees eaasloces ance 
Common (mew).............. — rg Se ed OO he ee eee ae: Ree 214 27 |25 28%] 26 2712] 26 32%) 30 38ig 
PONIES co ncccnsenccvecsese *| 321, 3234] 321g 32129] 32le 3219] 321g 3214) 32 32%y]/-... -..- 30 3212] 321g 3212] 321g 3212] 31 32 | 31 311g] 31% 32 
Central Brewing common._..._._.  eite gine? Bice Riches Pheu ous Seg ee: Beat Oy ee kei: Serger + 4%, 5%) 4 ee geet 
Century Electric common....100) 35 36 36 36 38 41 40 41 Ge Goer Gee Ge leece cecalebese “ane 60 70 72 75 85 a © cece 
Chicago & Southern Als pref .10).... cccclecce cocclecce coce 84 912} 9 9 8 Ble] 7% 73) 644 7 | 7 «+$+7 4 +Gle Tle] 6g 7] 6 Tie 
Coca-Cola Bottling-__........- _ woe. @ linens ace 65 65 | 70 72175 81177 95 | 94 94%! 90 93 | 90 92 96 | 98- 110 
Columbia Brewing common....5| 3 Big] 33 41g] 414 G6lol 5 5 4lp 6 5le 6 Blo 57%) 5 Sig} 5 5 43, 5lg) 4% Sig) 4% 
z Dr. Pepper common.......... ae 301g 3514; 36 4210} 42 4473) 45 5133 51% 6112) 61 80178 81 | 78 79%| 79 96 | 968 100 j[.... LLL 
Common (new) _ pes, beege eps. Sede Sepsis Bet ae Rape Ge e® 2 A Ree 26 26le' 2514 261g 
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Financial Chronicle 


MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1936—(Concluded). 


845 



































International Shoe common...* 


Johnson-Stephens-Shinkle com* 
Key Co common._.._.........- * 
Knapp-Monarch common...... * 


24%% preferred ............. 
Laclede-Christy common. ...._. 
Laclede Gas Light pref___.-.. 
Laclede Steel common 







McQuay-Norris common 
Meyer-Blanke common... ...-... 
a 100 
Missouri Portland common... .25) 
National Bearing Metals com_.* 


om 


a Ne a 
National Candy common.._.._.-. ° 
First preferred____________ 100 
Second preferred___.______. 160 
National Oats common.._._._.- . 
Nicholas-Beazley common... .. 5 
Pedigo Co common....____...-. 5 
Rice-Stix common..________.._- ° 
Ff  —" Eee 100 
Second preferred________.- 100 


St Louis Bank Bldg & Equpt com* 
St Louis Car common 
_, TRIE I a 
St Louis Public Service com__._.* 
RES RE SO: ag 
St Louis Screw & Bolt com_.__15 
Scruggs-V-Barney common. ._25 
First preferred_____._____- 
Second preferred 
Scullin Steel pref____.._...__. 
Securities Inv common 
I 
Sedalia Water pref_________- 
Sieloff Packing Co common..._.* 
Southwestern Bell Tel pref__100 
Stix, Baer-Fuller common. .._.10 








10 + #ii 
25 25 
10 14 
116 119 
100 102 
1312 161», 
75e 75c 
Die 105, 
116 117\ls 
102 102 


7 13 
123 1257s 
912 1014 





Title Insurance common 
15 













BONDS 
City-Suburban 5s____._.._. 
5s Certificate of deposit__-_-__- 
Laciede Gas Lt Ist & ref 54s 1953 
National Bearing Metals 68_1947 
St Louis Car 6s 193 





102 102 
101g 13% 
2512 29 

101 101 

91g 12 

119 119 

102 102 
1512 17 

Q 9 
115 116 
100 100 
31g 5t2| 
4%, 5 
52 52 
40 40 
2 278 
38le 43 


124 126l2 


91g 1012) 





914 10 


12434 12712 


317g 34lg 


321g 321g 





ged: wade 1319 14 
a en 102 102 
101g 12%) 11 11% 
28 30 /;|28 28 
97g 1134) 11%, 145s 
119 119 {118 118 
i Sf errs” 
1512 16 | 16 16% 
lin 1%) 1 1 
9 91g} Tig 8% 
114 115 |114 115 
100 101 |100 100 
5 7 Detige eoce 
> GP Besad- enon 


15e 15¢c!] 15¢ 20¢c 
25e 30c;} 30c 30c 
4 414; 4 4 
6&3 63 | 53 5&3 
400 40 | 40 40 
lig 34; 2 23g 
2 31,42 43 


s 
124 125% 
9le 1014 

















105 105 
13% 15 
117 118 
102 102 
16% 1712 


7ig Tie 
114 115 
101 101 


40c 40c 
37, 4 
63 5&2 
40 40 
2 2lo 
43 43le 


1231g 12615 
Vie 10 


29 2 
10512 10612 

13ig 14le 
118 118 


Zio Als 


s 8 
125 126lg 
97g 1012 

18 19 
3llg 327% 








“12 «(17g 
29 47 
“J1lg 1319 
118 118 
102 102 
1912 20 
"81g Qe 
11112 112 


25 25 
“60¢ 60¢ 
4 Bly 
54 60 
41 45 
353 5 
43lo 44 
113 113 
“Teg Tip 
125 126 
10 10% 
“32 «35 





143%, 167%, 
42 46 
110 lll 
1012 Illle 
100 100 
19%, 25 





101g 1012 





40 
1l1 i111 
10%, lille 
11712 11712 


78 








15 15 
"15% 171s 
50 
“10% 13 
118 118 
985g 100 
24 25 
ee 
“10. = 111s 
113 114%4 
100 100 
2 27 
6 Sle 
48 655 
~Q9lg 12 
85 85 
"7 aly 
47lo 48 


12414 125 
1214 1312 
19 19 
381g 4112 


118 119 





32 32 
32 33% 
10784 10734 





STOCKS January | February | March Apru ay June July August | September| October | November | December 
Low HighiLow High\Low HighiLow High|Low HighiLow High|Low HighiLow HighiLow HighiLow HighiLow HighiLow High 
Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Elder Mfa. common........-...- . SseBperts 159 ge ee 13%, 13 “| 13% 13% 1 16 16 | 16tg 15ig]/.... .... 16 16/,16 16 | 181g 19 | 19 19 
A preferred............-... DE Aiints | caidas t tinal 64 64 | 65% 65%)... .... bros, conal GS BB .4488 G5D Temes seediboan’ eee 74 74174 74 
First preferred_........... Betinetée cabdlodee cbbelnene enddiones Ganelcoes, coemegece enncle coe coccllQQ 100 fecce cocclecse ascclesse cocsicess ese - 
Ely-Walker common.........- 25) 17% 1914] 17% 18 | 17!¢ 18 | 17lg 171g/..-- ---- 17 18 | 17 22 {21 23 | 22 2219] 22 25 | 24 257%] 251g 261 
First preferred............ 100/118 118 |... cu... 118 118 |116 118 {11712118 {120 120 {120 120 {11819120 |118 118 jl 120 j1201g 120ig].... .... 
Second preferred_........- 100} 98 98 | 97 98 |.... -...- 971g 9712} 9712100 {100 100 | 97 100 | 97l2 99 {100 100 |.... «..-. 100 100 {101 101 
Emerson Electric preferred..100).... J}... LLL 74 a 6 Meese ebbéteans oad -° -‘G' heds’ shad 95 95 | 95 95 | 96 100 {100 110 
Falstaff Brewing com........-. 1] 453 57%3| 5% Tle} Gle 774i 6 67% 6 7 64 7 67g, Digi 8g Digi 85g 9 8% 97%) 9 10%) 7% 10% 
Globe-Democrat preferred...100)_... J}... -LLe 35 SES MEG ESO hecce céoctlee GEO noes ahbcléeet caselcene Gane BIG LEG fecce cosclecse cose 
i oe Perey GGOh. 6. ceatinete ebbelsone sabdibsals wdlleicene | ébsuleedd’ oaaw 17 20 | 16 17l4 19 20 | 19% 26%] 25 3lig 
Hamilton Brown com.........-. * 253 3 27, 3%) 3 3l4) 2lg 21 2 Zio} 2 219} 2lg 2le}| Zig 27%yi Zig 2 253 3 3 410} 3ig 4 
Hussman-Ligonier com.......-. *| 65, 10 9 9 s 91g] Dlg 1114] 93% 10331 10 1414] 12 1419] 111g 14 | 131g 1414] 131g 1714] 15% 17 | 16% 18 
wPreferred . ................- *| 98 Lllg) 1014 11 | 1014 1119} 11 1153] 1144 12 | 12 15 | 12lg 14%) 12 14 | 13lg 144] 13% 14 |... .--.]---. -.-- 
Huttig S & D common. .....-..-. 4 6 6 6 Miinece. eae .:. Ge Be. @ taaew aved 6%, 
st dbdnadinitinciine inant enti Mn 0 Cet eenelinnee eeeelinaas, amtieiiinams odie > Ge Gece cusiiincce cococlease canaisehe eancleasn ease 
Hyde Park Brewing com... .-. 17 174 5leg Bean BO 1 BU 4 Beeilecce ecte 
Hydraulic P Brick common. .100 1 @8 Tee 21 FO Feer Gee 2) 2B oe 3  _Bilecee ooee 
Peete s cassessceeceese 100 




















11% 
118%, 119% 
10012 10012 

26 264 

55c 1 

4ig 4lg 

11% 121, 
114 115 
100 100 


3 573 


80 
19% 


i3 13 
12219 1251g 
15!2 16 





























Rabebeedunwettiiinniiinane tdld 7: “WS Bené éhocleesé ehaelébes ciiniiineee saan 
Scullin Steel 6s___......__- 1941; 22 22 | 23% 30 | 29 37 | 30 3019] 3014 351s] 3512 4214) 4214 50 | 49 4912} 45 67 | 68 761g 98% 
pewemwescnss Bell Tel 3340. 8060008 165 1967 267 fecoo cucckccen assclocce coscleccs coscldbse cubdiéccs “Gnncloces cdastinds Gheelésen “Senet tec 
United Railway 4s______._. 1934| 2814 3514) 321g 3314] 33 3419] 321g 3412} 32 34 | 3012 33 | 29%, 3012] 287%, 287s] 3012 3214] 321g 331g] 321g 36 | 33 = 34 
4s Certificate of deposit_____-_ 27 34 131 32i9} 33 34 | 3212 34 * 323% 32%) 30 31 |! 2919 2912} 28 2912 29 3lisi 31% 32 | 33 36 132 33ig 
w Removed Dec. 4, 1936. zSplit4for1. y Split 3 for 1. Par changed to $1 Removed Dec. 4, 1936. z Removed Oct. 30, 1936. 

















Dec. 30 1936. 


Course of Security Prices in Kansas City, Mo. 

The Prescott, Wright, Snider Co. and Steer Brothers & Co. keep a record of the securities having a market 
in Kansas City, and they have courteously placed that record at our disposal. The table below shows the 
high and low prices of these securities for the calendar year 1936, together with the bid and asked prices 


RANGE OF PRICES IN SECURITIES LOCAL TO KANSAS CITY 















Range in 1936 |Price Dec. 30 '36 Range in 1936 |Price Dec. 30 '36 
High Low Btd Asked High Low Bid Asked 
American Asphalt Roof Co pref. ..-..-...-...- 105 98 103 dius * Kansas Power & Light 6% pref.-....----- 104 99% | 103% | 105 
Shedd ths de biacdtiiedbnbabintebibede 105 93% | 105 oF ee MINE, . Lice ccchconwanetcébcous 106 102 105 oe 
American Rolling Mill Co pref__.........--- 105 100% | 104 105 * Kansas Power Co $6 pref............-.--- 104 99% 92% 95 
Associated Tel & Tel Co 7% pref........-.-- 60 36% 51 56 Se ee i enensndemebsnes 106 102 99 101 
i Pt. .c.ssddhaobenbidbbbosokuswded 57% 31% 48 53 * Long-Bell Lumber Co pref_...........-..-- 52% 32% 55 57 
Spd «Wiad backend tila obmdatae 21% 8 13 16 es 19% 4% 20 22 
SEERA FEES Pee ogee re ae ll 4 6% 844 * Lucky Tiger Comb Gold Mining.....--.-.-- 3 1.45 1 1% 
Butler Mfg Co commoa..............---..- 1l 6 12 13 Telephone Bond & Share 7% pref-.-...-..---- 66 42 57% 61 
SCAN A Seat 97 38 82 &4 SREP ES A OR ge ets SEE ae 9 3% 5 7 
Central Surety & Ins Corp__._........-.-.- 46% 31 46 48 * United Telephone Co Kansas 7% pref-.-.-.- 108% | 106 103 105 
Cook Paint & Varnish Co $4 pref_.......-..- 62 53 61% 62 Western Insurance Securities class A.......| 14% 7% 8% 10% 
Davidson Co 7% preferred__.......-.....--- 110 98 108% | 110% Woolf Bros Inc preferred__._...........---- 100 75% 97 100 
* Dickey Clay Mfg Co pref..............-.- 5 2 5% 6% SUL duusdavadadimcbcbiactbnsbbdeouts 17 10 15% 17 
Employers Reinsurance Corp...........---- 50% | 38 50 52 
* Gleaner Harvester Corp... _...__......-.-- 38% 20 38 40 BONDS— 
* H D Lee Mercantile Co. _.____..........-- 19% 13% 18 19 * Athletic Club & Office Bldg 6s, 1941.....| 21% 20 17% 20 
Kansas City Fire & Marine Ins___._.....-.- 21% | 20% | 20% | 22 * Dickey Clay Mfg@ 5s, 1949.....-.....--.--- 85 39% | 78% | 81 
Kansas City Stockyards Co pref___......--- 99% | 93%] 94 97 * Dierks Lumber & Coal 68, 1947......-.-.--- 116% | 92 116% | 118% 
SP bnddbdblibdsecoednabotosctionece cou 95 78 77 81 Kansas City Structural Steel 58, 1944._..-.- 63 59% 64 66% 
* Kansas Electric Power 7% pref__......-.- 109% | 102 107 109 * Oregon American Lumber 6s, Jan 1, 1950..| 20% 12 21 23 
TED Ph nbvahivediobn bia doséesnbe bn 98 91 99 101 Pickering Lumber Co 68, 1946... .-.....-.-.- 30% 16% 28% 30 
Kansas Gas & Electric 7% pref__.._..._---- 114% ' 102% ! 113 116 Telephone Bond & Shares 58, 1958.....-.--- 90% 80% 85% 87% 


























































* We have been unable to check these securities with other dealers. We believe, however, the high and low prices given are approximately correct. 











The Course of the Bond Market 


An increase of 33844% in reserve requirements for Federal 
Reserve member banks was announced a week ago, raising 
requirements to the 14-20-26% level, or double what they 
were before the 50% increase of last August. The new rules 
will go into effect partially on March 1 and completely on 


May 1. 


It is estimated that excess reserves should be re- 


duced from the current $2,150 millions to around $500 mil- 


lions. 


The bond market, which had been selling off for 


two weeks upon hints that reserve requirements were to 





be raised again, rallied moderately on Monday. Lower- 


grade bonds continued to strengthen fractionally through- 
out the week, but high-grades softened somewhat. 
day quotations on bankers’ acceptances were raised 1/16 


to % of 1%. 


High-grade railroad bonds displayed a firmer undertone. 
Atchison gen. 4s, 1995, declined % to 118%; Baltimore & 
Ohio 4s, 1948, advanced 1% to 107; Union Pacific 4s, 1947, 
were unchanged at 114%. Lower-grade railroad bonds have 
been somewhat higher, several issues regaining a part of 
their losses of last week. Baltimore & Ohio 5s, 1995, ad- 
vanced 1% to 92%; Illinois Central 5s, 1963, gained 3% 
at 90%; Erie 5s, 1975, at 87 were 1% points higher. 


On Mon- 


———— 









Issues. 
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of several bankrupt or receivership railroads showed sub- 
stantial gains in sympathy with favorable earnings reports 
and encouraging prospects. Mobile & Ohio 4%s, 1977, ad- 
vanced 3% to 37, and New Orleans Texas & Mexico 5s, 
1954, rose 4% to 56%. 

Following several weeks of decline, high-grade utility 
bonds recorded some recovery this week. New York Edison 
3148s, 1965, closed at 103%, up 4; Potomac Electric Power 
844s, 1966, were unchanged at 104%; Pacific Gas & Electric 
3%s, 1961, at 104% were up %. The trend of lower grades 
has also been up. Bonds of companies operating in the 
neighborhood of the Tennessee Valley Authority have been 
litile affected by news of the expiration of existing contract 
arrangements. New offerings were limited to $18,000,000 
Atlantic City Electric gen. 3%s, 1964, for refunding pur- 
poses. 

With the exception of bonds having conversion or stock 
purchase privileges and securities of companies in reorgan- 
ization, most of the industrial list has fluctuated over a 
narrow range. The foods have tended to seek fractionally 
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higher levels. The amusements have been soft. Non-fer- 
rous metal issues have been steady, General Cable 5%s, 
1947, advancing % to 1055. Some of the oils moved for- 
ward, Consolidated Oil 3%s, 1951, closing at 105%, up %. 
Kew important price changes have been recorded among the 
equipments, but Baldwin Locomotive 6s, 1988, ex-warr. 
(stamped) skyrocketed 44 points to 203 on the news that 
final court approval of the reorganization plan had been 
received. Obligations of tobacco companies declined; at 
121% Lorillard 7s, 1944, were off %. 

The foreign bond market has been quiet, with a firm 
undertone. Italian issues have been outstanding for their 
strength; among Europeans, German issues have been irreg- 
ular, as were French, while Scandinavian bonds moved nar- 
ruwly. Chilean issues have been soft in the South American 
department, which in general showed little change. Some 
of the Japanese utilities displayed a firming tendency in an 
otherwise inactive list. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 






















































































MOODY'S BOND PRICES (REVISED) ] MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Average Ytelds) (Based on Individual Clostng Prices) 
U.S. |AU 120 120 Domestic Corporate * 120 Domestic All 120 Domestic Cor porate 120 Domestic 
1937 Govt. | Domes- by Ratings Corporate by Groups* 1937 120 by Ratings Corporate by Groups 30 
tly Bonds tic - Datly | Domes- For- 
Averages Corp.*| Aaa Aa A Baa RR. | P. U. |Indus. Averages |ticCorp.| Aaa Aa A Baa RR. , P. U. | Indus.| eigns 
Feb. 5-..|112.34 |105.04 |115.78 |111.84 |103.38 | 91.66 |100.00 |105.04 |110.63 Feb. 5..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 
4_.1112.32 (105.22 |115.78 |112.05 |103.56 | 91.66 {100.00 |105.22 |110.63 4.. 3.71 3.18 3.36 3.80 4.51 4.00 3.71 3.43 bes 
3__1112.24 |105.22 |116.00 |111.84 |103.56 | 91.66 |100.00 |105.22 |110.63 Boal men 3.17 3.37 3.80 4.51 4.00 3.71 3.43 ce 
2__1112.25 |105.22 |116.43 {111.84 |103.38 | 91.51 |100.00 |104.85 |110.83 2.- 3.71 3.15 3.37 3.81 4.52 4.00 3.73 3.42 bce 
1_.}112.19 |105.22 |116.43 {112.25 |103.38 | 91.35 |100.00 |104.85 [111.03 Bee 3.71 3.15 3.35 3.81 4.53 4.00 3.73 3.41 wee 
Jan. 30_.|112.12 |105.22 |116.21 [112.06 |103.56 | 91.35 |100.00 |104.85 {111.03 Jan. 30.-| 3.71 3.16 3.36 3.80 4.53 4.00 3.73 3.41 sian 
29__|112.21 |105.41 |116.64 |112.25 |103.56 | 91.51 |100.00 |105.04 |111.43 2y.-| 3.70 3.14; 3.35 | 3.80 4.52 4.00 | 3.72 3.39 | 5.34 
28_.|112.30 |105.41 |116.86 {112.45 |103.38 | 91.35 |100.00 |105.04 |111.43 28..| 3.70 3.13 | 3.34 | 3.81 4.53 4.00 | 3.72 3.39 wee 
27. .|112.28 |105.22 |116.64 |112.45 |103.38 | 91.35 |100.00 |105.04 |111.23 27..| 3.71 3.14 3.34 3.81 4.53 4.00 3.72 3.40 a 
26..|112.12 |105.22 |116.86 |112.25 |103.38 | 91.20 | 99.83 |105.04 |111.43 26.-; %.71 3.13 3.35 3.81 4.54 4.01 3.72 3.39 bac 
25_.1112.28 |105.79 {117.29 |112.86 |103.74 | 91.66 | 100.53 |105.22 |111.84 25..| 3.68 3.11 3.32 3.79 4.51 3.97 2.71 3.37 600 
23__|112.38 |106.17 |117.50 {113.07 |104.30 | 92.12 |101.06 |105.79 |112.05 23..| 3.66 3.10 3.31 3.76 4.48 3.94 3.68 3.36 _— 
22__1112.39 |106.17 |117.72 |113.27 |104.30 | 92.28 {101.23 |105.79 |112.05 Teecl Bae 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
21_.|112.40 |106.36 |117.72 {113.48 |104.30 | 92.43 {101.41 |105.98 |112.05 21..| 3.65 3.09 3.29 3.76 4.46 3.92 3.67 3.36 ae 
20_.1112.37 |106.36 {117.72 |113.48 |104.48 | 92.28 {101.41 |105.98 {112.25 20..| 3.65 3.09 3.29 3.75 4.47 3.92 3.67 3.35 te 
19_.|112.45 |106.36 |117.94 |113.48 |104.48 | 92.28 |101.41 |105.98 |112.25 19_.| 3.65 3.08 3.29 3.75 4.47 3.92 3.67 3.35 — 
18_.1112.51 |106.54 {118.16 |113.68 |104.48 | 92.28 |101.41 |106.17 |112.25 18_.| 3.64 3.07 3.28 3.75 4.47 3.92 3.66 3.35 a 
16..|112.55 |106.36 |118.16 {113.48 {104.48 | 92.28 |101.23 |106.17 [112.25 16_.| 3.65 3.07 3.29 3.75 447 3.93 3.66 3.35 am 
15. .|112.53 |106.36 {118.16 (113.48 |104.48 | 92.28 {101.23 |106.17 [112.25 15..| 3.65 3.07 3.29 3.75 4 47 3.93 3.66 3.35 5 41 
14. ./112.50 |106.36 |117.94 {113.68 |104.30 | 92.12 |101.23 |105.98 |112.05 14...) 3.65 3.08 3.28 3.76 4.48 3.93 3.67 3.36 on 
13..}112.40 |106.36 |117.94 {113.68 |104.48 | 92.12 [101.23 |105.98 [112.25 13..; 3.65 3.08 3.28 3.75 4.48 3.93 3.67 3.35 hits 
12. _|112.45 |106.54 |117.94 {113.89 |104.67 | 92.12 |101.23 |106.17 {112.45 12..| 3.64 3.08 3.27 3.74 4.48 3.93 3.66 3.34 — 
11_./112.68 |106.54 [117.94 {113.89 |104.67 | 92.12 {101.23 |106.17 {112.45 ll..| 3.64 3.08 3.27 3.74 4.48 3.93 3.66 3.34 — 
9_..1|112.72 |106.54 {117.94 |113.89 |104.67 | 92.12 {101.23 |106.17 |112.25 9..; 3.64 3.08 3.27 3.74 4.48 3.93 3.66 3.35 — 
8_..|112.71 |106.36 |117 94 {113.89 |104.48 | 91.97 |101.23 |106.17 |112.25 8..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
7..|112.62 |106.17 |117.94 |113.68 |104.48 | 91.66 |101.06 (105.98 |112.05 7.-| 3.66 3.08 3.28 3.75 4.51 3.94 3.67 3.36 oe 
6..|112.56 |106.17 (117.94 |113.68 |104.30 | 91.66 |100.88 |105.98 |112.05 6..| 3.66 3.08 3.28 3.76 4.51 3.95 3.67 3.36 oe 
5. .1112.64 |106.17 {117.94 |113.68 |104.30 | 91.51 |100.70 |105.98 |112.05 5..| 3.66 3.08 3.28 3.76 4.52 3.96 3.67 3.36 bee 
4..1112.74 |106.17 |117.94 |113.68 |104.30 | 91.51 |100.70 (105.98 |112.25 4..| 3.66 3.08 3.28 3.76 4.52 3.96 3.67 3.35 — 
2_.|112.78 |105.98 (117.72 {113.68 |104.30 | 91.35 |100.70 |105.79 |112.05 2.-| 3.67 3.09 3.28 3.76 4.53 3.96 3.68 3.36 — 
1..|Stock |Exchanige Closjed 1..|Stock |Exchanige Closied 
High 1937|112.78 |106.54 {118.16 |113.89 |104.67 | 92.43 |101.41 {106.17 {112.45 Low 1937) 3.64 3.07 3.27 3.74 4.46 8.92 3.66 3.34 5.19 
Low 1937/112.12 |105.04 {115.78 {111.84 |103.38 | 91.20 | 99.83 |104.85 {110.63 — — 3.72 3.18 3.37 3.81 4.54 4.01 3.73 3.43 5.43 
1 Yr. Ago r. Ago 
Feb. 5 36 108.18 |100.35 |112.66 |107.88 | 97.28 | 86.64 | 93.85 |100.18 |107.69 fo fh 3.98 3.33 3.57 4.16 4.85 4.37 3.99 3.58 6.11 
2 Yrs. Ago TS. Ago 
Feb. 5 35 107.23 ' 89.40 '104.85 ' 97.28 88.95 ' 71.57 ° 86.50 ° 86.07 ' 95.95 Feb. 5'35' 4.66 3.73 4.16 4.69 6.07 4.86 4.89 4.24 6.06 





* These prices are computed from average yields on the basis of one ‘‘typieal’’ bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate In a more comprehensive way the relative levels and the relative movement o! 


yield averages, the latter being the truer picture of the bond market 














150,000 Bradford Oil Co. 150,000 shares capital stock. Purchase of 
Offered to 


The New Capital Flotations 


(Concluded from page 843) 
OIL 


plant and equipment; working capital. 
stockholders; underwritten by Thompson & Taylor Co. and 
Bioren & Co. 
51,500,000 Tide Water Associated Oil Co. 500,000 shares $4.50 cum. 
conv. pref. stock. Retire 6% cum. pref. stock. Price, 103; 


to yield 4.37%. 


6% pref. stock, share for share, plus 
to common stockholders at $103, subject to prior subscription 


by holders of 6% pref 


& 


. Stock. 


Price, 1. 


Underwritten by Kuhn, 
Co.; Lehman Brothers; Brown Harriman & Co., Inc.; Blyth 
Co.; 


Offered in exchange to holders of company's 
yment of $2 cash, and 


b 


& Co., Inc.; The First Boston Corp.; Hayden, Stone & . 
Witter & Co. Other under- 
writers were: eg & Co., Inc.; Goldman, Sachs & Co.; 
Hallgarten & Co.; 


Bancamerica-Blair Corp. and Dean 


dder, Peabod 
Co., Inc.; Lee Higginson Corp.; 

White, Weld & Co.; Glore, Forgan & Co.; Hemphill, Noyes 
& Co.; Ladenburg, Thalmann & Co.; Schwabacher & C 


& Co.; Lazard Freres & 


. & W. Seligman & Co.; 


O.; 


Shields & Co.; Speyer & Co.; Chas. D. Barney & Co.; A. G. 
Becker & Co., Inc.; Cassatt & Co., Inc.; Clark, Dodge & Co.; 
E. W. Clark & Co.; Estabrook & Co.:; 
Paine, Webber & Co.; E. H. Rollins & Sons, Inc.; Lawrence 
Stern & Co., Inc.; Stone & Webster and Blodget, Inc.;G M.-P. 


Murphy & Co.; F. 8. M 


W.E. Hutton & Co.; 


oseley & Co.; Dominick & Dominick; 


Hornblower & Weeks; Graham, Parsons & Co.; Hayden. Miller 
& Co.; Otis & Co.; Wm. R. Staats Co.; Spencer 


Alex. Brown & Sons; Mitchum, Tully 
Hutton o Fomor, Inc.; The Securities Co. of Milwauk 


Inc.; 


Marks & Co.; A. C. All 


ask & Co.; 
& Co.; Schoellkopf, 


ee, 


. Byllesby & Co., Inc.; Carl H. Pforzheimer & 
Co.; G. H. Walker & Co.; Wells-Dickey & Co.; Laurence M. 


yn & Co., Inc.; Central Republic Co., 





Chicago; Kastman, Dillon & Co.; Singer, Deane Scribner; 
Battson, Barnes & Lester, Inc.; Wm. Cavalier & Co.; Bank- 
america Co.; Janney & Co.; Kalman & Co.; Moore, Leonard 
& Lynch; W. J. Wollman & Co.; L. F. Rothschild & Co.; The 
Illinois Co, of Chicago; Bacon, Whipple & Co.; Battles & Co., 
Inc.; First of Michigan Corp.; Riter & Co.; Whiting, Weeks 
& Knowles, Inc.; Carstairs & Co.; Blake Brothers & Co.: 
Elworthy & Co.; Pacific Capital Corp., and Dillon, Read & Co. 


$51,650,000 
MISCELLANEOUS 


100,000 Atlas Finance Co. 1,000 shares 54%% deb. pref. stock. 
General corporate purposes. Price, 100. Offered by Brown, 
Schlessman, Owen & Co.; Garrett-Bromfield & Co., and 
Sullivan & Co., all of Denver, Colo. 


1,000,000 Brooklyn mally Eagle Properties Corp. 40,000 shares 6% 
cum. conv. pref. stock. Acquire goodwill and circulation of 
Brooklyn ‘‘Times-Union’’; working capital. Price, 25. Each 
share convertible into 10 shares of common stock. Offered by 
Falvey, Waddell & Co., Inc. 

1,200,000 Colonial Finance Co. 60,000 shares common stock. Working 
capital. Price, 20. Offered b Hayden, Miller & Co.: 
Otis & Co., Inc.; Merrill, Turben & Co.; First Cleveland 
Corp.; Maynard H. Murch & Co.; Curtiss, House & Co., and 
Lowry, Sweney, Inc. 











500,000 Automobile Finance Co. a uaas omg 100,000 shares 
common stock. Working capital. Price, 5. Offeerd by 
Webber-Simpson & Co., Chicago. 

1,875,000 Davega Stores Corp. 75,000 shares 5% conv. pref. stock. 
Retire bank loans; working capital. Price, 25. Convertible 
on or before June 30, 1942, or the 5th day prior to earlier 
redemption date, into common stock at rate of 14 shares for 
each share of preferred. Offered by J. A. Sisto & Co. 

4,500,000 Emporium Capwell Co. 90,000 shares 444% cum. pref. stock. 
Discharge indebtedness; working capital. Price, 48, with 
warrants to purchase 1 share of capital stock of Emporium 
Capwell Corp., the holding company, over a period of 10 years, 
at prices py, from $26 to $34 share. Offered b 
Dean Witter o.: Schwabacher & Co.; Brush, Slocumb 
Co.; Pacific Co. of California; Griffith, Wagenseller & Durst; 
ro & Co.; Wm. Cavalier & Co., and Bennett, Richards 


& Hill. 

18,000,000 Household Finance Corp. 180,000 shares 5% pref. stock. 
Provide for retirement of participating pref. stock; other 
corporate purpocss. Price, 100; to yield 5.00%. Offered, 
subject as to 106,350 % shares, to prior exchange rights granted 
to holders of the company’s participating pref. stock, by Clark, 

e Co.;: Lee Higginson Corp.;: Brown Harriman & Co., 

Inc.; White, Weld & Co.; Kidder, Peabody & Co.; G. M.-P. 
pourphy & Co. and Blair, Bonner & Co. 

705,000 Peerless Casualty Co. (Keene, N. H.) 30,000 shares common 

stock. Provide funds for additional investments. Price, 

23%. Offered by Falvey, Waddell & Co., Inc. 


$27,880,000 
FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 


26,000,000 Federal Intermediate Credit Banks 14% consolidated 
debentures, dated Jan. 15, 1937, and due in 3 and 6 months. 
Refunding. Price on application. Offered by Charles R. 
Dunn, New York, Fiscal Agent. 


ISSUES NOT REPRESENTING NEW FINANCING 


428,750 Indiana Steel Products Co. 49,000 shares common stock: 
Price, 8%. Offered = d F.A. Brewer & Co. and Kalman & Co: 
1,600,500 Mc in 
s 





,3% 
Graw-Hill Publis g Co., Inc., 58,200 shares common 
tock. Price, at market—about 27%. Offered by F. Eber- 
stadt & Co., Inc. 
666,250 The Serrick Corp. 53,300 shares class B common stock. 
ce, . Offered by Harrison, O’Gara & Co.; Sills, 
Troxell & Minton, Inc.; Polk-Peterson Corp., and Festus J. 
Wade, Jr., & Co. 
250,000 Sherwood, Swan & Co., Ltd., 25,000 shares 6% participat- 
ing class A stock. Price, 10. Offered by Miller & Co., 
San Francisco. 
3,400,000 Southern California Water Co. Ist M. 4s, Oct. 1, 1960. 
Price, 103%; to yield 3.78%. Offered by Chandler & Co., 
Inc.; G. L. Ohrstrom & Co., Inc.; Swart, Brent & Co., Inc.; 
Burr & Co., Inc.; Stifel, Nicolaus & Co., Inc.; Dulin & Co.; 
Bond & Goodwin, Inc., and Boenning & Co. 
162,500 Trenton Garment Co. (Jackson, Mich.) 81,250 shares 
common stock. Offered by Walter W. Tait, Detroit. 
1,500,000 United States Casualty Co. 150,000 shs. $0.45 cum. conv. 
participating pref. stock. Price, 10. Convertible at any 
time into common stock on a share-for-share basis. Offered 
to stockholders of New Amsterdam Casualty Co. 





- $8,008.000 
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Indications of Business Activity 


























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 5, 1937. 

With the floods in the Ohio and Mississippi Valleys cut- 
ting heavily into coal production and steel activity, and 
also having a marked effect in reducing merchandise car 
loadings last week, business activity experienced a tempo- 
rary setback. The “Journal of Commerce” weekly business 
index registered a decline of four points from the previous 
week’s figure of 96.6, the current index figure being 92.5 
(a preliminary figure). This compares with 77.0 during 
the corresponding week of last year. However, according 
to the “Iron Age,” the steel industry is more than holding 
its own, despite floods and strikes and the threats of labor 
leaders that the steel industry would eventually come in 
for its share of labor disturbance. The “Review,” in its 
weekly summary of the steel industry, reports that sched- 
ules for the week are at 79% of capacity against 75% a 
week ago, due to resumption of operations at plants closed 
by floods, Pittsburgh output being at a peak for the six- 
year period. As flood waters recede some fair idea is ob- 
tained of the extent of damage in many areas, and already 
indications are that there will be a tremendous replace- 
ment business. As a matter of fact, prospects for steel 
are so bright that there is talk of higher prices by the 
end of the current quarter, and this is being further re- 
flected in marked advances in the securities markets. Re- 
sumption of work at some of the plants of General Motors 
Corp. has resulted in the release of suspended tonnages of 
some products, particularly sheets and strip. Meanwhile, 
other automobile companies are straining for higher pro- 
duction, Ford having reached 6,000 cars a day. That com- 
pany has inquired for 80,000 tons of square and round bars 
and slabs, the latter for processing in its own sheet mills. 
Total output of motor cars is moving up slowly, having 
gained a little more than 3,000 units last week. Produc- 
tion of electricity in the United States for the week ended 
Jan. 30 was 2,214,654,000 kilowatt hours, a decrease of 1.9% 
from the preceding week, but an increase of 18.8% over the 
corresponding week a year ago. After a brief interruption 
by flood conditions last week, retail trade volume shows 
an increase of 10% to 15% over the corresponding week of 
i336. Wholesale volume expanded, showing an increase of 
18% to 22% over last year. Car loadings totaled 659,790 
cars for the week ended Jan. 30, a decrease of 10,586 cars 
from the previous week, but an increase of 37,900 cars over 
the like period of 1936. The net operating income of the 
Class I roads during 1986 totaled $665,479,894, or a return 
of 2.57% on their property investment, compared with $497,- 
309,078 in 1955, as reported today by the Association of 
American Railroads. With only light to moderate rains 
curing the past week, flood reports show a marked fall in 
the upper Ohio River and a slight recession in its lower 
portions. Latest advices are that Cairo mastered the crest 
of the flood last night. The stage rose minutely before 
midnight to 59.62 feet, and there remained until 9:30 a. m. 
today when the flood tide began to fall. But more satis- 
factory is the river situation below Cairo. Now, the flood 
at crest is bearing down on Memphis. A crest is expected 
by Sunday night, to remain two days, unless there is ad- 
ditional heavy rain. The sky has been unusually fair in 
most of the flood areas since Feb. 1. For the country as a 
whole, temperatures over the western half continued abnor- 
mally low, and they remained generally above normal east 
of the Mississippi River, as during several preceding weeks, 
but the Southeast was considerably cooler than previously, 
with temperatures averaging near normal. The line of 
sub-zero temperatures extended southward approximately 
to the same position as last week. Precipitation was fre- 
quent in the more eastern States and most Pacific sections, 
but there was much less than recently in the Central Valleys 
and Great Plains. In the New York City area it was cold 
and clear during most of the week. ‘Today it was snowing 
and cold here, with temperatures ranging from 27 to 37 
dcgrees. The forecast was for cloudy and colder tonight. 
Saturday fair. Overnight at Boston it was 26 to 32 degrees: 
Baltimore, 30 to 32; Pittsburgh, 14 to 32: Portland, Me., 20 
to 50; Chicago, 6 to 28: Cincinnati, 18 to 32; Cleveland, 
18 to 32; Detroit, 20 to 28; Charleston, 36 to 52: Milwaukee, 
6 to 26; Savannah, 38 to 56; Dallas, 38 to 56; Kansas City, 
18 to 24; Springfield, Mo., 12 to 22; Oklahoma City, 36 to 44; 
Salt Lake ‘City, 40 to 50; Seattle, 34 to 48: Montreal, 4 to 
i4. and Winnipeg, 12 below to 4 below. 


nH 


Moody’s Commodity Index Advances 


Moody’s Daily Index of Staple Commodity Prices ad- 
vanced this week, closing at 206.0 this Friday, as compared 
with 205.0 a week ago. 

The main factors affecting the index were the rise in wheat 
and hog prices, and the declines in cocoa and sugar prices. 
There were also advances in rubber, corn, and steel, and de- 
clines in silk, hides, cotton, wool and coffee. There wereJno 
net changes in the prices of silver, copper and{lead. QO ¥ 


—_—_—_—_—— 


The movement of the index during the week, with com- 
parisons, is as follows: 


= * See 205.0! 2 Weeks Ago, Jan. 22....--.-- 206.9 
lr papal pcuetathss 205.1; Month Ago, Jan. 5.......--- 207.1 
> ee ee 205.2 Year Ago, Feb. 5.......-.-- .-170.5 
ee, ee, oe ak ocelot 205.6 | 1936 High—Dec. 28.......-.-- 208.7 
Wraent de (bas détimeéoamaed 206.1 Low—May 12......<-<«- 162.7 
, ppp setae 205.2, 1937 High—Jan. 14. ..-..---- 210.1 
Dae \ >See Ee nena umenaeee 206.0 | Low—Jan. 20. ...ccecce 205.0 


tt 
—_ 


“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Declined 0.1 Point During Week Ended 
Feb. 2— 

Decline of 0.1 point in the “Annalist’’ Weekly Index of 
Wholesale Commodity Prices reflected a number of offsetting 
price changes. The “Annalist’’ added: 

The grains were off on prospects of larger 1937 crops, butter and steers 
declined, rubber was weaker as the motor strike continued. and cocoa 
broke again from its extreme gains of the past six months. Hogs, however, 
were up, as were coffee, cotton and crude petroleum. 


























THE “ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913=——100) 
Feb. 2, 1937 Jan. 26, 1937 Feb. 4, 1936 

EE ee SS 143.9 x143.9 124.3 
TES ED Oe 131.2 132.0 125.8 
, § SRS SPC s: *130.6 x130.5 111.0 
ER SPE Ge Sn 8S | ee ae 167.5 166.1 171.5 
Ee. . on. Jo Eee aaah emidnaanhe 124.5 124.5 110.8 
ES Ea ae 98.3 98.3 97.9 
RE 95.6 95.9 85.8 

ee GR. « cs cmndice abe 138 .2 x138.3 127.1 
All commodities on old doll. basis- 81.6 x81.7 74.4 

* Preliminary. x Revised. 
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Revenue Freight Car Loadings Drop 10,586 Cars in 
Week Ended Jan. 30 


Loadings of revenue freight for the week ending Jan. 30, 
1937, totaled 659,790 cars. This is a decline of 10,586 cars, 
or 1.6%, from the preceding week, a gain of 37,900 cars, or 
6.1% over the total for the like week of 1936, and an increase 
of 62,829 ears, or 10.5%, over the total loadings for the cor- 
responding week of 1935. For the week ending Jan. 23, 
1937, loadings were 14.7% above those for the like week of 
1936, and 20.7% over those for the corresponding week of 
1935. Loadings for the week ended Jan. 16, 1937, showed a 
gain of 14.5% when compared with 1936, and a rise of 
24.4% when comparison is made with the same week of 1935. 

The first 18 major railroads to report for the week ended 
Jan. 30, 1937 loaded a total of 306,649 cars of revenue freight 
on their own lines, compared with 315,718 cars in the pre- 
ceding week and 295,383 ears in the seven days ended Feb. 1, 





1936. 


(Number of Cars) 


A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM 


CONNECTIONS 


























Loaded on Own Lines |Received from Connections 
Weeks Ended— Weeks Ended— 
Jan. 30,Jan. 23, Feb. 1 | Jan. 30; Jan. 23; Feb. 1 
1937 1937 1936 1937 1937 1936 

Atchison Topeka & Santa Fe Ry-| 20,717} 20,185) 17,253} 7,090) 7,008) 4,789 
Baltimore & Ohio RR-.-.-.-.------ 29,876] 30,788! 27,209) 13,278) 15,193) 14,695 
Chesapeake & Ohio Ry--_--.----- 12,548] 22,584) 22,122) 3,815) 8,156) 7,267 
Chicago Burl. & Quincy RR.- - --- 17,429] 15,912) 15,343] 7,801} 8,628) 7,440 
Chicago Milw. St. P. & Pac. Ry_-| 19,358) 18,666] 19,571] 7,672] 8,814) 7,844 
Chicago & North Western Ry_---| 15,588} 14,567] 13,964] 11,066) 11,320} 10,390 
I 3,498] 3,687! 2,462) 1,735) 1,766} 1,319 
International Great Nor. RR_-__-| 2,281] 2,166} 1,786} 2,380} 2,160; 1,769 
Missouri-Kansas-Texas RR.----| 4,176 Vv 4,417}; 2,868 Vv 2,529 
Missouri Pacific RR.......----- 16,019) 14,800] 14,751} 11,350) 9,695) 8,590 
New York Central Lines-------- 40,839| 40,773] 38,848] 35.046] 39,992] 39,898 
New York Chicago & St. L. Ry_-| 4,753} 4,755) 4,028) 8,573) 11,571) 9,519 
Norfolk & Western Ry... ------- 12,202} 21,337] 19,734) 4,149) 4,138) 3,517 
PERU Mithccaesecosscus 65,400} 62,072) 56,733) 41,932] 39,420} 38,581 
Pere Marquette Ry__..-.------- 4,792} 4,786} 5.199) 3,971] 5,616) 5,646 
Pittsburgh & Lake Erie-_-------- 7,037) 7,232} 5,882} 7,825} 7,180) 4,973 
Southern Pacific Lines. ...--.---- 24,512!) 25,682] 20,842] x9,.400| x9,547!| x6,968 
en ee. ee eebbbedunan 5,624| 5,726) 5,239) 9,109} 9,621] 8,664 
, 0 SE a pe os 306 ,6491315,718'295,.383' 189 ,060'199,825'184,398 











x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. y Not available. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
Jan. 30, 1937 | Jan. 23, 1937 Feb. 1, 1936 
Chicago Rock Island & Pacific Ry - 24,335 23,237 19,909 
Illinois Central System__...--.-.-- 31,417 29,737 28 954 
St. Louis-San Francisco Ry-----.- 18,075 13,091 11,966 
neh oe i eenet ale Ae in os ole 73,827 66.065 60,829 





The Association of American Railroads in reviewing the 
week ended Jan. 23 reported as follows: 

Loading of revenue freight for the week ended Jan. 23 totaled 670,376 
cars. This was an increase of 85,739 cars or 14.7% above the corresponding 
week in 1936 and an increase of 114,848 cars or 20.7% above the cor- 
responding week in 1935. 

Loading of revenue freight for the week of Jan. 23 was a decrease of 
29,862 cars or 4.3% below the preceding week partially due to flood condi- 
tions on the Ohio River. 

Miscellaneous freight loading for the week ended Jan. 23, totaled 261,838 
cars, a decrease of 13,208 cars below the preceding week, but an increase of 
53,836 cars above the corresponding week in 1936, and 73,665 cars above 
the corresponding week in 1935. 
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Loading of merchandise less than carload lot freight totaled 158,937 
cars, a decrease of 2,342 cars below the preceding week, but an increase of 
14,756 cars above the corresponding week in 1936 and 12,625 cars above the 


same week in 1935. 


m Coal loading amounted to 154,833 cars, a decrease of 6,216 cars below 
the preceding week, but an increase of 7,283 cars above the corresponding 


week in 1936, and 1,377 cars above the same week in 1935. 


Grain and grain products loading totaled 30,101 cars, a decrease of 2,034 
cars below the preceding week, but an increase of 990 cars above the cor- 
responding week in 1936 and 6,503 cars above the same week in 1935. Inthe 
western districts alone, grain and grain products loading for the week 
endedjJan. 23, totaled 19,168 cars, a decrease of 1,185 cars below the pre- 
ceding ,week, but an increase of 1,200 cars above the corresponding week 


in 1936. 


w Live stock loading amounted to 12,876 cars, a decrease of 2,957 cars 
below the preceding week, but an increase of 342 cars above the same week 
in 1936, this was, however, a decrease of 923 cars below the same week in 
1935. .In the western districts alone, loading of live stock for the week 
ended Jan. 23 totaled 9,531 cars, a decrease of 2,591 cars below the pre- 
ceding gyweek, but an increase of 260 cars above the corresponding week 


in 1936. 


s Forest products loading totaled 30,631 cars, a decrease of 1,289 cars 
below the preceding week, but an increase of 2,325 cars above the same 
week in 1936, and 12,702 cars above the same week in 1935. 
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above the same week in 1935. 





Feb. 6, 1937 


Ore loading amounted to 9,002 cars, a decrease of 2,075 cars below the 
preceding week, but an increase of 3,741 cars above the corresponding week 
in 1936 and 5,579 cars above the corresponding week in 1935. 

Coke loading amounted to 12,138 cars, an increase of 259 cars above the 
preceding week, 2,466 cars above the same week in 1936 and 3,320 cars 


All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1936 and 1935. 
pe Loading of revenue freight in 1937 compared with the two previous 


years follows: 














1937 1936 1935 
I 7,9 541,826 497,274 
re Me 698.529 614.853 553,518 
Wee Gn Ga. Bic o vccccccosoouseeoeses 700,238 611,347 562, 
na 670.376 584.637 555,528 
ES NT b pee Ee yhoo ' 2,657,096 | 2,352,663 |! 2,169,146 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 


Jan. 23, 1937. 


During this period a total of 100 roads showed 


increases when compared with the same week last year: 


TT 





a 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 23 













































































Total Revenue Total Loads Received Total Revenue Total Loads Recetoed 
Railroads Freight Loaded Srom Connecttons Ratlroads Freight Loaded Jrom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern. District—(Conci.) 

Seagate” cca ita 490 544 546 1,459 1,047 Norfolk/Southern.........--.- 937 858 909 1,139 1,097 
Bangor & Aroostook........-.. 2,054 1,965 2,256 274 203 Piedmont Northern........-..-. 487 409 437 1,112 848 
Boston & Maine. .-.....-....-. 8,397 7,322 6,240 10,677 8,826 Richmond Fred. & Potomac... 317 288 245 4,512 3, 
Chicago Indianapolis & Louisv- 1,631 1,287 l, ,189 2,661 2,029 Seaboard Air Line...........- 8,716 7,180 6,455 4,649 3,512 
Central Indiana........-...-- 28 13 25 66 69 Southern System_........-..- 19.277 | 18,305 | 17,199 | 14.489 | 12,054 
Central Vermont.........-..-. 1,167 817 824 2,159 1,490 Tennessee Central......---..-- 427 363 311 554 792 
Delaw Di. caneancoud 4,343 5,231 5,190 7,753 5,528 Winston-Salem Southbound... 185 156 128 882 693 
Delaware Lackawanna & West. 9,577 9,449 9, "559 7,108 5,499 
Detroit & Mackinac. -.......-- 329 204 ‘l 122 77 ee eeceeeee| 99,955 | 92,766 | 81,981 | 66,816 | 55,344 
Detroit Toledo & Ironton.--... 3,249 2,654 2,969 1,830 1,592 
Detroit & Toledo Shore Line_-. 270 316 326 3,538 3,332 
RR Ne oS EN ‘sacs 1 : = . or 15,320 | 11,902 

oe eceece , , ’ 8,096 7,034 Nor stern District— 
Lehigh & Hudson River..-..-.- * 164 129 l 1,929 1,312 state 
Lehigh}& New England....... 1,293 1,242 1,651 1,466 Belt Ry. of Chicago..-.-. sobee 671 782 8 1,990 1,697 
on. enn 8,358 7,573 8,409 8,202 6,499 Chicago & North Western..-..-. 14,567 | 12,000 | 11,950] 11,320 9,013 
Maine Central... .......-..-- 3,247 3,101 2,827 2,730 2,490 Chicago Great Western. -...-.-. 2,186 1,897 1,77 3,109 2,482 
Monongahela. .....-....-.----- 5,562 3,453 , 232 157 Chicago Milw. St. P. &Pacific.| 18,668 | 16,594] 15,675 8,814 if 
OT SS Gaara 2,220 1,821 1,513 25 35 Chicago St. P. Minn. & Omaha. 4,178 3,902 3,590 2,968 2,471 
a New York Central Lines... .. 40,773 | 35,664 | 35,400 | 39,992 | 33,230 Duluth Missabe}&jNorthern...| 1,008 724 567 158 134 
. Y.N. H. & Hartford. ...... 10,810 9,543 8,509 | 12,061 9,763 Duluth‘South Shore & Atlantic. 757 647 562 372 296 
New York ote & Western..; 1,611 1,666 2,462 1,808 1,635 MigingJolies & Eastern....-....- 8,334 5,190 4,738 7,952 5,377 
N. Y. Chicago & St. Louis..... 4,755 3,769 3,804 | 11,571 8,194 Ft. DodgeJDes Moines & South - 338 209 212 202 140 
Pittsburgh & Lake Erie. ...... 7,523 4,886 4,622 6,889 3,872 Great Northern. ....--------- 8,130 8,266 8,196 3,054 2,546 
Pere Marquette_......-.....- 4,786 5,335 5,147 5,616 4,828 |} Green Bay &Western.-....-..- 609 489 602 5 521 
Pittsburgh & Shawmut-.-...-- 522 299 396 23 16 Lake Superior & Ishpeming-... 443 215 229 92 95 
Pittsburgh Shawmut & North... 392 337 314 267 201 || Minneapolis & St. Louis......- 1,389 1,160 1,215 1,901 1,520 
Pittsburgh & West Virginia....| 1,248 771 1,025 1,472 1,092 || Minn. St. Paul&S.S.M-.....-| 5,269 4,603 4,249 2,504 1,951 
IIL, So ithe clthinndedhnee 622 487 513 1,044 799 Northern Pacific. .....-.-.---- 8,569 8,348 7,240 3,273 2,46 
ne ndinedihanemeonebnin 5,726 5,151 4,845 9,621 7,721 Spokane International. __..-..- 95 111 62 263 208 
Wheeling & Lake Erie_......-- 3,705 2,919 3,334 3,772 2,748 || Spokeane Portland & Seattle...| 1,248 1,236 911 1,528 1,054 
_ i ie cnc eal 150,846 | 133,047 | 132,676 | 169,783 | 134,126 | i RTE FR EES EE 76,457 | 66,373 | 62,633 | 50,090 | 39,211 
Allegheny District— ral Western District— 
Akron —. & Youngstown... 544 475 508 869 741 peneneeen 
Baltimore & Ohio. .......---- 30,788 | 24,176 | 24,893 | 15,193 | 12,828 Atch. Top. & Santa FeSystem..} 20,185 | 17,669] 16,388 7,008 4,851 
Bessemer & Lake Erie__.....-. 2,587 »347 1,267 2,427 1,295 ill at is Gey Tie nC 2,900 489 ,600 2,398 2,086 
Buffalo Creek & Gauley....-.- 408 272 267 7 7 Bingham & Garfield........-.- 376 301 197 87 85 
Cambria & Indiana. ........-- 1,472 1,226 1,206 1 13 Chicago.Burlington &!Quincy../ 15,912 | 14,613 | 14,293 8,628 7,086 
Central RR. of New Jersey ~..~ 6,209 5,363 4,740 | 12,110 9,143 Chicago’& Illinois Midland....| 2,3 1,681 1,570 945 926 
ST . onnedncinamecnetinn 950 54 1 49 53 Chicago Rock Island & Pacific.| 10,618 9,540 9,126 8,715 7,234 
Cumberland & Pennsylvania_- 336 306 361 32 18 || Chicago & Eastern Illinois. .--- 3,435 3,213 3,003 2,595 1,932 
Ligonier Valley. ....-..- ah ti: 140 204 195 37 21 Colorado & Southern......-.- 1,082 1,091 1,161 1,326 960 
li NS 623 691 540 2,592 2,198 Denver & Rio Grande Western.; 3,788 2,807 2,984 2,554 2,102 
Penn-Reading Seashore Lines..| 1,111 798 801 1,348 1,160 Denver & Salt Lake.........- 1,029 897 735 10 19 
Pennsylvania System _-_.-.....- 62,072 | 48,916 | 53,183 | 39,420 | 32,489 Fort Worth & Denver City....} 1,015 1,231 1,018 978 877 
i " i—ipaageies TP! S 11,956 11,787 18,347 12,563 Illinois Terminal. .......----- 2,144 2,192 1,845 1,413 1,105 
Union (Pittsburgh) ........--- 15,097 7,647 6,712 2,665 1,142 Nevada Northern.....-.------ 1,413 1,633 880 104 85 
West Virginia Northern. _..... 66 85 88 0 0 North Western Pacific.......- 681 652 464 423 376 
Western Maryland. .__....-.. 3,819 2,859 3,045 6,914 5,082 Peoria & Pekin Union....._.- i 49 j 727 a i . ane ‘ oe 
Southern Pacific (Pacific)... 5 5,77] , , ° 
i RSE EE ee 139,952 | 106,375 | 109,594 | 102,025 | 78,753 Toledo Peoria & Western*._._- 348 301 250 1,255 897 
Union Pacific System_.......- 12,883 | 11,824] 11,079 8,574 6,892 
ai rg an ~ PERNT PES 946 663 653 12 11 
Wessars tt. agninebnniod 1,254 1,180 1,123 2,313 1,479 
canentes Dene 22,584 | 21,602 | 20,809] 8.1561 6.355 1 
esapeake & Diebeonances ’ ’ ’ , i 7 / ‘ ’ 56,01 43,161 
re itn 21:337 | 18°301| 16,903| 4138 | 3°750 Total. ..- | 100,955 | 89,775 | _83,067 nd S 
Norfolk & Portsmouth Belt Line} 1,012 868 807 1,243 1,066 
I cies 4,338 3,595 3,423 848 667 
Southwestern District— 
RE Orr tell 49,271 | 44,366 | 41,942 | 14,385] 11,838 Alton & Southern... .....---.- 160 170 121 4,979 4,109 
Burlington-Rock Island. _....- 129 120 118 251 335 
Fort Smith & Western_.....-- 252 259 235 230 219 
Gulf Coast Lines... ...-.-...- 3,687 2,824 2,255 1,766 1,497 
Southern District— International-Great Northern. 2,166 2,002 1,991 2,160 1,994 
Alabama Tennessee & Northern 159 185 157 154 153 Kansas Oklahoma & Gulf...-. 15) 143 121 1,150 1,241 
Atl. & W. P.—W. RR. of Ala-_. 760 744 602 1,237 1,184 Kansas City Southern......-- 1,811 2,044 1,399 1,892 1,710 
Atlanta Birmingham & Coast.. 722 660 526 1,025 712 Louisiana & Arkansas... ._... 1,200 1,344 895 1,190 1,017 
Atlantic Coast Line... . —— 9,995 8,548 7,560 4,993 4,120 Louisiana Arkansas & Texas... 152 147 115 439 358 
Central of Georgia...........- 4,157 3,818 3,297 2,933 2,520 Litchfield & Madison.......-.- 372 414 468 944 682 
Charleston & Western Carolina 435 323 352 1,100 960 Midland Valley ......-..------ 784 803 719 230 185 
APR 1 PUREE CLOTS 1,298 1,031 1,006 1,945 1,669 Missouri & Arkansas........- 83 91 78 172 214 
Columbus & Greenville... ..-- 267 352 142 252 207 Missouri-Kansas-Teaxs Lines..| 4,191 4,526 4,063 2,923 2,730 
Durham & Southern........-- 136 137 128 309 297 Missouri Pacific..........---- 14. 783 15,071 13,122 9,697 8,535 
Florida East Coast__.......-- 1,256 778 645 997 881 Natchez & Southern.......-_-- 45 36 1 11 
Gainesville Midland. .......-.. 38 39 37 98 100 Quanah Acme & Pacific.....-- SL 89 77 107 123 
a i 805 721 603 1,595 1,330 St. Louis-San Francisco.....-- 7,280 7,425 6,552 4,270 3,927 
Georgia & Florida__.......-.- 437 308 282 660 410 St. Louis Southwestern... ...- 1,975 2,148 1,992 2,361 2,026 
Gulf Mobile & Northern. ---.-.- 1,526 1,439 1,022 983 912 Texas & New Orleans......-.- 7,128 6,033 4,782 2,9 2,865 
Illinois Central System... -.-- 19,547 | 20,799 | 17,979 | 10,812 9,838 Texas & Pacific.............. 4,450 3,925 3,703 4,511 3,545 
Louisville & Nashville*......... ,303 | 20,722 | 18,239 5,598 3,982 Terminal RR. Assn. of 8t. Louis} 1,802 2,014 1,582 | 20,125 | 18,067 
Macon Dublin & ; Savannah... 4 .oe 1 oo roe - : Wichita Falls & Southern. --.. 237 235 183 45 $1 
ississi i SE 22 63 
Mobile e Ohio® ROE 1,854 1,752 1,326 1,841 1,303 Weatherford M. W. & N. W.- 
Nashville Chattanooga & St. L- 2,535 2,547 2,199 2,158 1,976 BES, OREN 52,940 ' 51,935 | 44,635 ' 62,413 | 55,485 























Note—Previous year’s figures revised. 


Michigan Central RR. 


* Previous figures, 


a Includes figures for the Boston & Albany RR., the OC, C. C. & St. Louls RR. and the 





Increase of 2.1% in Retail Food Costs Between Dec. 15 
and Jan. 12 Reported by United States Depart- 


ment of Labor 


The retail cost of food advanced 2.1% between Dee. 15, 


1936, and Jan. 12, 


1937, Commissioner Lubin of the Bureau 


of Labor Statistics, United States Department of Labor, 
“Seventy-two of the 84 foods included 


announced Jan. 30. 


in the Bureau of Labor Statistics index showed price rises 


over the month,’”’ Mr. Lubin said. 
of the 51 reporting cities. 
On Jan. 12 the index for all foods was 84.6 (1923-25==100). 


‘Food costs rose in 47 
> The Commissioner added: 
This is 3.6% 


higher than for Jan. 14 of last year. Food costs are now higher than they 
have been at any time since March, 1931, when the index was 85.0. 
The index for cereals and bakery products rose 0.7% between Dec. 15 


and Jan. 12. 


Prices for 10 of the 13 items in the group advanced. The 
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largest average increase, 2.3%, was shown for flour, with higher prices 
reported in 36 of the 51 cities. Bread prices also rose. For white bread, 
increases in 12 cities and decreases in six resulted in an average advance of 
0.3%. Whole wheat bread was 0.7% higher and rye bread 1.5% above 
prices for last period. Rice showed the greatest decrease, 1.3%. There 
were no other significant price changes in the group. 

» The cost of meats, which has been falling since Sept. 15, advanced 2.9% 
as a result of higher prices for 18 of the 21 items. Higher meat costs were 
reported in 49 of the 51 cities. In 22 of these cities, the increases amounted 
to more than 3%. Advances for the sub-groups were: Beef and veal, 3.1%; 
pork, 3.1%; lamb, 3.1%; chickens, 2.6%; salmon, canned, 0.3%. The 
two fresh pork items, pork chops and loin roast, showed the largest gains, 
7.1 and 7.7%, respectively. The advances for beef ranged from 1.1% for 
liver to 5.9% for plate beef. Leg of lamb was 3.4% higher than last month 
and rib chops 4.1% higher. 

Contrary to the usual seasonal movement, dairy products moved upward 
1.1%. Butter prices rose in 48 of the 51 cities. Fresh milk increased 0.4%, 
partially the result of a sales tax becoming effective in Birmingham and 
Mobile on the first of the year. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
(3-Year Average 1923-25—100) 





1937 
Jan, 12) 


Corresponding Pertod in 
Jan. 15,Jan. 15 


1936 
Commodity Groups 





J 
Dec. 15| Nov, 17 





All foods 
Cereals and bakery products. .- 
Meats 
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Fats and vils 

Sugar and sweets. ..........- 

a Preliminary. 

Egg costs declined 11.2% following closely the normal seasonal trend. 
Lower prices were recorded the country over. On Jan. 12, egg prices were 
3.4% above Jan. 14 of last year. 

The cost of fruits and vegetables moved upward 7.9% due chiefly to a 
continued advance throughout the country for the fresh items in the 
group. Increases for the fresh items ranged from 0.6% for oranges and 
spinach to 15.6% for potatoes. Every city except Rochester reported 
higher prices for potatoes and the average for the United States was above 
that for any January since 1930. Other significant price advances for fresh 
products were 10.5% for carrots, 9.7% for celery, 7.7% for green beans, 
and 5.0% for apples. The index for canned fruits and vegetables rose 0.3% 
and for dried, 1.7%. All items in these sub-groups registered gains, except 
canned corn and raisins. Navy beans increased 3.5%, continuing the 
upward movement which began in May. 

Beverages and chocolate costs showed an advance of 1.1%. Coffee prices 
were higher in 47 cities. The average increase for coffee was 1.8%. In- 
creases for other items in this group were as follows: Chocolate, 1.1%; tea, 
0.8%; and cocoa, 0.2%. 

The index for fats and oils rose 3.2% between Dec. 15 and Jan. 12. Lard 
prices followed the upward movement of fresh pork prices and showed 
an advance of 5.3%. Lard compound, for which a gain of 4.0% wasreg- 
istered, was higher than at any pricing period during 1936. Oleomargarine 
prices are higher than they have been since May, 1931. The advance for 
this item during the past month amounted to 3.2%. 

The average price of sugar rose 1.8%, and as a result, the index for 
the sugar and sweets group moved upward, 1.5%. Other items in this 
group were also higher than on Dec. 15. 

Food costs increased in 47 of the 51 cities and declined in four. Man- 
chester showed the greatest increase, 4.5%. In this city, prices of fresh 
pork, potatoes, and apples rose sharply. Other significant advances were 
4.4% for Seattle, and 3.6% for Detroit, Kansas City and St. Louis. The 
rise in fresh vegetable prices was the chief factor in the advance shown for 
these cities. 

The four cities in which lower food costs were reported are allin the South 
Atlantic region. They are Jacksonville, —0.6%; Richmond, —0.5%; 
Savannah, —0.3%, and Charleston, —0.2%. 4 ee: Dew 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
(3-Year Average 1923-25—100) 
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1937 
Jan. 12 


1936 Corresponding Pertod in 
Jan. 14)Jan. 15|Jan. 15 
1936 1933 1929 


62.6 
64.0 
64.3 
60.3 
61.3 
61.5 
57.5 
60.3 
62.9 
64.2 





Regional Area 
Dec. 15| Nov, 17 


82.5 
80.1 
82.8 
82.9 
86.6 
82.4 
79.3 
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86.8 
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South Atlantic 

East South Central_........... 
West South Central 


Pacific 
a Preliminary. 
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Wholesale Commodity Price Average Further Declined 
During Week Ended Jan. 30, According to National 
Fertilizer Association 


The general level of wholesale commodity prices again 
declined in the week ended Jan. 30, according to the index 
compiled by the National Fertilizer Association. Last week 
the index (based on the 1926-1928 average of 100%) stood 
at 84.6%, as compared with 85.0% the previous week. A 
month ago it registered 84.0% and a year ago 77.9%. The 
announcement by the Association, under date of Feb. 1, 
continued: 
> As had been the case in the preceding week the decline last week was 
due to lower prices for farm products and foods, with all other commodities 
showing a continuation of the rise which began last fall. Grains and live- 
stock were generally lower during the week with the only important price 
increase in the farm product group being in cotton. Changes in prices of 
food products were mixed with 10 items included in the group declining and 
seven advancing; declines in several of the more heavily weighted items 
resulted in the group index falling to the lowest point reached in the last 
ive weeks. Higher prices for petroleum and fuel oil were responsible for 
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the upturn in the fuel index, taking it to the highest point reached in the 
recovery period. Slight advances were registered by the indexes repre- 
senting the prices of textiles, fertilizer materials, and miscellaneous 
commodities. 

Twenty-seven price series included in the index declined during the week 
and 23 advanced; in the preceding week there were 30 declines and 34 
advances; in the second preceding week there were 26 declines and 46 
advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association (1926-1928—100) 
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Total Indez 
25.3 
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Wholesale Commodity Prices Advanced Moderately 
During Week Ended Jan. 30 According to United 
States Department of Labor ' 


A moderate advance marked the trend in wholesale com- 
modity prices during the week ended Jan. 30, according to 
an announcement Feb. 4 by Commissioner Lubin, of the 
Bureau of Labor Statistics, United States Department of 
Labor. ‘‘The Bureau’s index rose 0.1%,” Mr. Lubin said, 
adding: 

A sharp increase in market prices of farm products largely accounted for 
the rise in the all commodity index. The recent advance brought che index 
to 85.4% of the 1926 average. The advance over a month ago was 0.8% 
As compared with a year ago, the index is up by 6.1%. 

In addition to the rise in farm products, prices of foods, hides and leather 
products, fuel and lighting materials, housefurnishing goods, and miscel- 
laneous commodities advanced fractionally. Chemicals and drugs declined, 
Textile products, metals and metal products, and building materials re- 
mained unchanged at last week’s level. 

The index for the nonagricultural commodities group remained unchanged 
at 84.1. It is 0.7% above a month ago and 4.2% above a year ago. In- 
dustrial commodity prices as measured by the index for the group of ‘all 
commodities other than farm products and processed foods’ rose 0.1%, to 
a point 0.7% above a month ago and 5.2% above a year ago. 

Wholesale prices of raw materials increased 0.9% during the week. The 
index for this group is 1.3% higher than for the corresponding week of a 
month ago and 11.5% above that of a year ago. 

The group of semi-manufactured articles declined 0.2%. Prices for 
this group of partially manufactured commodities are 1.3% above the level 
of last month and 14.2% above that of last year. 

The index for finished products remained at 84.6 and shows increases of 
0.6% over a month ago and 2.8% over a year ago. 


The announcement issued Feb. 4 by Commissioner Lubin 
also contained the following: 


Due to a 1.8% increase in livestock and poultry prices together with 
higher prices for barley, corn, rye, cotton, apples, lemons, oranges, dried 
beans, sweet potatoes, and wool the index for the farm products group 
advanced 1.2%. The grains subgroup declined 1.9% as a result of falling 
prices for oats and wheat. Lower prices were reported for eggs, peanuts, 
flaxseed, and white potatoes in the Boston market. This week’s farm 
product index—91.4—is 1.1% above the corresponding index of last month 
and 15% of that of last year. 

The wholesale food index advanced 0.2% as a result of a sharp advance 
in fruit and vegetable prices. Cereal products and meats declined and 
dairy products remained firm. Food items which advanced in price were 
butter, raisins, fresh fruit and vegetables, cured pork, cocoa beans, pepper, 
and cottonseed oil. Lower prices were reported for cheese in the New York 
market, flour, canned fruits, lamb, mutton, fresh pork, mess pork, veal, 
coffee, copra, glucose, lard, oleo oil, coconut oil, and peanut oil. The 
current food index—86.9—shows increases of 0.8% over a month ago and 
4.4% over a year ago. 

The index for the hides and leather products group rose by 0.2% to 102.8% 
of the 1926 average. Prices of hides, skins, and leather advanced. Shoes 
and other leather products such as gloves, belting, harness, and luggage 
remained steady. 

A minor advance in petroleum product prices caused the index for the 
fuel and lighting materials group to increase 0.1%. Average prices of coal 
and coke remained stationary. 

Advancing prices of furnishings were responsible for the slight increase 
in the housefurnishing goods group idex. Furniture prices were un- 
changed. 

Wholesale prices of crude rubber rose 3.5% during the week, and paper 
and pulp advanced 0.7%. Higher prices were also reported for cylinder 
oil and cigarettes. Cattle feed declined 2.1%. Automobile tire and tube 
prices remained firm. 

Falling prices for chemicals and mixed fertilizers caused the index for the 
chemicals and drugs group to decline 0.5%. Fertilizer materials advanced 
fractionally. The drug and pharmaceuticals subgroup was unchanged at 
last week's level. 

The textile products group index remained unchanged at 76.9. Cloth- 
ing and woolen and worsted goods advanced. Silk prices fell sharply, and 
minor decreases were reported in cotton goods and other textile products 
including burlap, raw jute, and sisal. Knit goods remained firm. 

Advancing prices for scrap steel and certain plumbing and heating fix- 
tures did not affect the index for the metals and metal products group as a 
whole. It remained at 90.7% of the 1926 average. Pig tin declined and 
motor vehicles were steady. 

No change was shown in the building materials group. Brick, sand, 
gravel, and roofing slate prices were higher. Rosin and turpentine declined. 
Average wholesale prices of cement and structural steel showed no change. 
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The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Feb. 1, 1936, Feb. 2, 1935, Feb. 3, 
1934 and Feb. 4, 1933: 












































(1926—100.0) 
Jan.| Jan.| Jan.| Jan.\| Jan.| Feb. | Feb. | Feb. | Feb. 
Commodity Groups 30 23 16 9 2 1 2 3 4 
1937| 1937) 1937) 1937) 1937) 1936] 1935) 1934) 1933 
All commodities. ........-- 85.4) 85.3) 85.7) 85.2) 84.7) 80.5) 79.1) 72.8) 60.0 
Farm products..........-- 91.4) 90.3) 92.3) 90.9) 90.4) 79.5) 78.3) 60.5) 40.2 
CEES EES hae Oe rae & 86.9| 86.7) 87.3) 86.7) 86.2) 83.2] 81.5) 65.7] 53.6 
Hides and leather products - -| 102.8) 102.6) 101.8) 102.0)101.1) 97.5) 86.8) 90.5] 68.3 
Textile products......_. .-- 76.9| 76.9) 76.9| 76.8) 76.2) 70.9| 69.9) 76.5) 51.4 
Fuel and lighting materials.._| 77.0) 76.9| 77.1) 77.5) 77.2| 77.1| 74.4] 73.9] 64.7 
Metals and metal products__| 90.7) 90.7) 90.4) 90.1) 89.9) 86.0) 85.2) 85.1) 78.1 
Building materials. ~~. --- 91.2} 91.2) 91.2} 90.8) 90.2} 85.4) 84.9) 86.4) 70.0 
Chemicals and drugs... _--. 87.6) 88.0) 87.9) 86.8!) 86.1] 80.5) 80.2) 75.0) 71.8 
Housefurnishing goods_ -_-_. -_. 85.8) 85.7) 85.4) 85.3) 84.3) 82.3] 82.2] 81.8] 72.8 
Miscellaneous... ........--.| 75.7) 75.3] 75.6| 74.9! 74.9) 67.9] 70.2} 68.4] 60.8 
Raw materials.._.......--. 88.0) 87.2) 88.4] 87.4) 86.9) 78.9] * * * 
Semi-manufactured articles._| 85.4) 85.6) 85.7) 84.9) 84.3!) 74.8) * * * 
Finished products_-_-.__- ..-- 84.6) 84.6) 84.8| 84.6) 84.1] 82.3) * * * 
All commodities other than 
SRGGR BPOGRSTS.... .ccccca- 84.1) 84.1) 84.3} 84.0) 83.5) 80.7| 79.2} 75.4) 64.4 
All commodities other than 
farm products and foods__' 83.2' 83.1' 83.1' 83.0' 82.6‘ 79.1' 77.9' 78.7' 66.8 
* Not computed. 
—_———_@e— -——- 


Production of Flectricity for Public Use During 
December 15% Above a Year Ago 


The Federal Power Commission in its monthly electrical 
report disclosed that the production of electricity for public 
use in the United States during the month of December, 
1936, totaled 10,477 ,667 ,000 kwh. This is a gain of 15% when 
compared with the 9,138,638,000 kwh. produced in Decem- 
ber, 1935. For the month of November, 1936, output totaled 
9,774,832 ,000 kwh. 

Of the December, 1936, output a total of 3,618,422,000 
kwh. was produced by water power and 6,859,245,000 kwh. 
by fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 





| Percentage 














Change in Output 

Diviston Total by Water Power and Fuels from Previous Year 

October Norember December November | December 
New England... _-_- 680,646,000} 661,125,000} 731.601,000 aN +13 
Middle Atlantic. ~~ _|2,657,130,000/)2,584,773,000/2 781,975,000 +14 +13 
East North Central _|2,373,372,000/2,310,022 ,000/2,510,670,000| +14 +16 
West North Central_| 634,522,000} 611,488,000) 624,370,000 +3 +7 
South Atlantic_--_-_. 1,228,935,000/} 1,181,208 ,000| 1,274,772 ,000 +15 +21 
East South Central_| 443,980,000} 446,146,000) 483,597,000 +24 +24 
West South Central_| 498,353,000) 471,351,000) 478,672,000 +13 +14 
Ts 383,608 ,.000| 388,572,000) 412,094,000 +-32 +38 
De adadnevaenat 1,275,226 000} 1,120,147 ,000/ 1,179,916,000 +4 +4 
Total for U. S_—__'10175772 .000'9 774.832 ,000!1 10477 667 ,000 +12 +15 

















The average daily production of electricity for public use in the United 
States in December was 337,989,000 kwh., 3.6% more than the average 
daily production in November and the highest average daily production for 
any month of record. The normal! change from November to December 
is +1.1%. 

The production of electricity by the use of water power in December was 
35% of the total. 

The total output for the year 1936 amounted to 113,473,000,000 kwh. 
according to preliminary data. This is 14% above the output for the year 
1935 which was the year of the previous maximum. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
































Increase |Increase Produced by 
1936 1935 1936 1935 Water Power 
Over Over 
1935 1934 1936 1935 
Ktlowatt Hrs. | Ktlowatt Hrs. 

January ..-.-| 9,245,639,000| 8,349,152,000| 11% 9% 36% 39% 
February - --| 8,599.026,000| 7,494,160,000| 15% 6% 34% 40% 
March....-- 8,904.143,000/ 8,011,213,000) 11% 4% 42% 45% 
Ds time a 8,891,574,000| 7,817,284,000) 14% 5% 45% 46% 
0 9,085,474,000| 8,020,897,000| 13% 4% 43% 46% 
iitaneecé« 9,124,052 ,000| 7,872,548,000| 16% 5% 36% 44% 
PS ac a 9,671,982,000| 8,370,262,000| 16% 10% 32% 43% 
August ----. 9,802,053 ,000| 8,573,457,000) 14% 11% 31% 38% 
September __| 9,720,807,000] 8,208,267,000| 18% 14% 31% 37 % 
October - - - _|10,175,772,000| 8,844,416,000} 15% 13% 33% 32% 
November _-.| 9,774,832,000] 8,692,799,000 2% 14% 34% 37 % 
December. -_| 10,477,667 ,000} 9,138,638,000| 15% 13% 35% 36% 
, a 113473 000,000 99,393,073,000! 14% 9.2% 36% 40% 





The quantities given in the tables are based on the operation of plants 
engaged in generating electricity for public use, including central stations, 
both publicly and privately owned, electric railway plants, plants operated 
by steam railroads generating electricity for traction, Bureau of Reclamation 
plants, miscellaneous Federal and State projects, and that part of the output 
of manufacturing plants which is sold. Accurate data are received each 
month representing approximately 98% of the total output shown; the 
remaining 2% of the output is estimated and corrections are made as 
rapidly as actual figures are available. Thus the figures shown for the 
current month are preliminary while those for the preceding months are 
corrected in accordance with actual reports received and vary slightly 
from the preliminary data, 


Coal Stocks and Consumption 


The total stocks of coal held at electric power utility plants on Jan. 1, 
1937 amounted to 8,261,860 net tons. This was an increase of 3.9% when 
compared with the amount of coal in reserve on Dec. 1, 1936. Of this total 
stock, 7,161,796 tons were bituminous coal and 1,100,064 tons were an- 
thracite, which were increases, respectively, of 4.4% and 1% when com- 
pared with the corresponding stocks on Dec. 1, 1936. 

Electric power utility plants consumed 3,927,592 net tons of coal in 
December, 1936. This was an increase of 6.7% when compared with the 
3,680,195 tons consumed in the previous month. Consumption of bituminous 
coal increased 6.9% and the use of anthracite increased 3.9% when com- 
pared with the tonnage consumed in November, 1936. 


Chronicle Feb. 6, 1937 
In terms of days’ supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal on hand on Jan. 1, 1937 to 
last 59 days and enough anthracite for 203 days’ requirements. 
(The Coal Division, Bureau of Mines, cooperates in the preparation of 


these reports.) 
——_—__—~<_ - ——— 


Electric Output for Week Ended Jan. 30, 1937, Totals 
2,214,654,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Jan. 30, 1937, totaled 2,214,654,000 kwh., or 13.38% 
above the 1,955,507,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 

















Week Ended Week Ended Week Ended 

Mayor Geographic Regions Jan. 30, 1937 | Jan. 23, 1937 | Jan. 16, 1937 
Biow Meetene ... . . « - ccccccecescecs: 14.6 17.9 17.1 
De EE... « on nawecnecsesoce 12.7 14.6 12.5 
Content PRG. ..occcccccccedescs 15.0 19. l 18.1 
es Cn... . cc concceseeenceenes 6.1 7.8 9.3 
11.5 18.3 18.2 
Pee BOONRORED. us co occaccnecescs 7.4 4.0 13.0 
PD SE. ccccecacceccesoeevoses 11.6 12.4 11.6 
Total United States. --..-.-.-- sé esinalé 13.3 |) ar 14.9 














DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
1937 
Week Ended 1937 1936 from 1935 1932 1929 
1936 
ie 2.244,030| 1,854,874] +21.0 | 1,668,731] 1,619,265] 1,542,000 
in. 16 pudendal 2.264.125] 1,970,578] +14.9 | 1,772,609] 1,602,482] 1,733,810 
Bi. Eileccsewes 2'256.795| 1,949,676] +15.7 | 1,778,273] 1,598,201] 1,736,729 
BS Wewvetdcs 2'214'654| 1,955,507| +13.3 | 1,781,666] 1,588,967] 1,717,315 
iy Mxdseckue 1,962,827 1:762.671| 1,588,853] 1,728,201 
i: Mca nawanis 1,952,476 1,763,696| 1,578,817] 1,726,161 
Feb. 20. ..----- 1,950,278 1:760,562| 1.545.459] 1,718, 
Feb. 37.......-. 1,941,633 1.728.293] 1,512,158| 1,699,250 
atbaaaedlnonteiitan 
Weekly Report of Lumber Movement, Week Ended 


Jan. 23, 1937 


The lumber industry during the week ended Jan. 23, 1927, 
stood at 45% of the 1929 weekly average of production and 
52% of 1929 shipments. Production and shipments con- 
tinued low, due to strikes and floods; new orders, like 
those of the preceding week, were appreciably above the 
hcliday weeks, though not equal to the high order records 
of early December. National production reported during 
the week ended Jan. 23 by 9% fewer mills was 6% below 
the output of the previous week, shipments were 7% below 
shipments, and new orders 5% below orders of that week, 
necording to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of important hardwood and softwood mills. Reported 
new business during the week ended Jan. 23, 1937, was 43% 
in excess of production; shipments were 12% above output. 
Reported new business of the previous week was 48% above 
production; shipments were 14% above output. Production 
in the week ended Jan. 23 was shown by reporting hard- 
vrood and softwood mills 18% below the corresponding week 
of 1936, shipments were 9% below shipments of last year’s 
week, and new orders 9% above orders of a year ago. The 
Association’s report further disclosed: 

During the week ended Jan. 28, 1937, 500 mills produced 158,249,000 
feet of hardwoods and softwoods combined, shipped 177,952,000 feet, booked 
orders of 225,830,000 feet. Revised figures for the preceding week were: 
Mills, 550; production, 168,928,000 feet; shipments, 191,815,000 feet; 
orders, 236,609,000 feet. 

All regions but Southern cypress, Northern hemlock and Northern hard- 
woods reported orders above production in the week ended Jan. 23, 1937. 
All but West Coast, California redwood, Northern hemlock and Northern 
hardwoods reported shipments above output. All reporting regions but 
West Coast and Northern hemlock showed orders above those of corrfe- 
sponding week of 1936; all but West Coast and Northern pine reported 
shipments above shipments of last year’s week, and all but Southern pine 
and West Coast reported production above similar week of 1936. 

Lumber orders reported for the week ended Jan. 23, 1937, by 4380 soft- 
wood mills totaled 214,419,000 feet, or 45% above the production of the 
same mills. Shipments as reported for the same week were 165,535,000 
feet, or 12% above production. Production was 147.908,000 feet. 

Reports from 89 hardwood mills give new business as 11,411,000 feet, 
or 10% above production. Shipments as reported for the same week were 
12,417,000 feet, or 20% above production. Production was 10,341,000 
feet. 

Identical Mill Reports 

Last week’s production of 422 identical softwood mills was 146,172,000 
feet, and a year ago it was 170,650,000 feet; shipments were, respectively, 
164,302,000 feet and 183,852,000 feet, and orders received, 213,186,000 
feet and 197,282,000 feet. In the case of hardwoods, 68 identical mills 
reported production last week and a year ago 8,061,000 feet and 7,353,000 
feet; shipments, 10,214,000 feet and 7,159,000 feet, and orders, 9,373,000 
feet and 6,437,000 feet. 


- 
—_ 





Country’s Foreign Trade in December—Imports and 
Exports 
The Bureau of Statistics of the Department of Commerce 
at Washington on Jan. 29 issued its statement on the foreign 
trade of the United States for December and the 12 months 
ended with December, with comparison by months back to 
1931. The report is as follows: 


United States foreign trade increased sharply in December despite the 
restrictive tendencies of the maritime strike. Exports, which usually 
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decline seasonally in December as a result of smaller shipments of unmanu- 
factured cotton and tobacco, were 2% larger in value than in November, 
while imports were 24% larger. 

» Exports, including reexports, amounted to $229,739,000, compared with 
$225,767,000 in November, 1936, and $223,469,000 in December, 1935. 
h» General imports (goods entered for storage in bonded warehouses plus 
goods which entered merchandising channels immediately upon arrival in 
the country) amounted to $244,321,000, compared with $196,435,000 in 
November, 1936, and $186,968,000 in December, 1935. 

Imports for consumption (goods which entered merchandising or con- 
sumption channels immediately upon arrival plus withdrawals from ware- 
house for consumption) amounted to $239,835,000, compared with $200,- 
335,000 in November, 1936, and $179,760,000 in December, 1935. 

Imports exceeded exports in value by $14,582,000 in December. In 
November, 1936, there was a net export balance of $29,332,000 and in 
December, 1935, a net export balance of $36,501,000. 

The value of imports was larger in every month of 1936 than in the 
corresponding month of 1935 and the value of exports larger than in every 
month except November. For the year as a whole imports, which amounted 
to $2,419,229,000, were 18% larger than in 1935 and exports, which 
totaled $2,453,487,000 in value, were 7% larger. 

The greater increase in the value of imports than of exports in 1936 
was the result of a number of influences. Important among these were 
the drought, the more pronounced increase in prices of imports than of 
exports, the greater improvement in United States purchasing power than 
in that for the world as a whole, and the maritime strike in the closing 
months of 1936. Primarily as a result of these influences the net balance 
of merchandise exports declined to $34,258,000 in 1936 from an export 
balance of $235,389,.000 in 1935 and of $477,745,000 in 1934. The 1936 
export balance was the smallest in any year since the year 1895. In that 
year exports exceeded imports by $23,191,000. 

Although exports of unmanufactured cotton declined $6,700,000 and of 
unmanufactured tobacco $6,100,000, in comparison with November, 1936, 
following the usual seasonal tendency, and exports of coal and petroleum 
products decreased $5,200,000, these losses were more than offset by the 
sharp gain of $7,600,000 in exports of automobiles and by moderate in- 
creases in a broad range of other commodities. 

Gains in imports over November were apparent in almost the entire 
list of import commodities with the exception of corn, fruits, nuts, oilseeds, 
copper, and art works. Particularly pronounced increases occurred in 
imports of coffee, cocoa, alcoholic spirits, textile fibers and manufactures, 
uncressed fur skins, crude rubber, and tin. 

Compared with December, 1935, the increase in the December exports 
was mainly due to larger shipments of manufactured articles. Exports of 
automobiles, including parts, increased from $19,723,000 to $28,769,000, 
of machinery, including electrical apparatus and agricultural implements, 
from $22,508,000 to $30,788,000, and of metals and manufactures from 
$17,648,000 to $23,144,000, as between the two months, respectively. 
Exports of fruits, unmanufactured cotton, lumber and petroleum products 
were substantially smaller in December, 1936, than in December, 1935. 

In imports the December increase in value, in comparison with De- 
cember, 1935, was due in part to larger purchases of crude rubber, un- 
dressed fur skins, hides and skins, unmanufactured wool, raw silk, tin, 
and newsprint. Imports of alcoholic beverages, sugar, coffee, cocoa and 
grain were also considerably larger than in December a year ago. Among 
the few commodities imported in smaller quantity in December, 1936, 
than in December, 1935, were vegetable oils, tallow, and copper. 

Exports of gold amounted to $99,000, compared with $127,000 in 
November, 1936, and $170,000, in December, 1935. Imports of gold 
amounted to $57,070,000, compared with $75,962,000 in November, 1936, 
and $190,180,000 in December, 1935. Silver exports amounted to $236,000, 
compared with $411,000 in November, 1936, and $769,000 in December, 
1935. Silver imports amounted to $2,267,000, compared with $4,451,000 
in November, 1936, and $47,603,000 in December, 1935. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports. and Balance of Trade 















































December 12 Months Ended Dec. |Increase(+) 
Exports and Imports Decrease(—) 
1935 1936 1935 1936 
1,000 1,000 1,000 1,000 1,000 

Dollars Dollars Dollars Dollars Dollars 
0 223,469 | 229,739 | 2,282,874 | 2,453,487 +170.613 
Eo nn mh ea ene 186,968 | 244,321 | 2,047,485 | 2,419,229 +371,744 

Excess of exports....} 36,501 | -___-- 235,389 34,258 
Excess of imports....! _____. 14,582 Be ee ee 
Month or Pertod 1931 1932 1933 1934 1935 1936 
Exports, Including 1,000 1,000 1,000 1, 1,000 1,000 
Re-ez ports— Doliars | Dollars | Dollars | Dollars | Dollars | Dollars 

UE pc. cueosoceccta 249,598; 150,022; 120,589) 172,220) 176,223) 198,564 
PETERS cc cccceccces 224,346) 153,972) 101,515) 162,752) 163,007) 182,024 
Det és nsonbesus 235,899) 154,876) 108,015; 190,938] 185,026] 195.101 
ti asteosteanéniia 215,077} 135,095) 105,217; 179,427}; 164,151) 192,791 
An as soadeasdedés 203,970} 131,899; 114,203) 160,197) 165,459] 200.752 
GE. conceoddéoendeed 187,077; 114,148) 119,790; 170,519) 170,244) 185.675 
Minn ribbetsenduiis 180,772; 106,830; 144,109) 161,672) 173,230) 179,962 
DD.» cedbeboae dade 164,808} 108,599; 131,473; 171,984) 172,126) 178,213 
September... ....-.-.-.- 180,228} 132,037; 160,119] 191,313} 198,803] 220.150 
Pit onecd enueda 905) 153,090} 193,069] 206,413) 221,296) 264.751 
DI: boacuceda 193,540) 138,834; 184,256] 194,712) 269,838] 225.767 
BRE nccaccocese 184,070} 131,614) 192,638) 170,654) 223,469] 229,739 








1,674,994/2,132,800/2 ,282 ,874/2 453,487 


12 mos. ended Dec 
General Imports— 


2,424 ,289/1,611,016 


























REE... cin dncadece 183,148} 135,520 96,006; 135,706) 166,832) 187,482 
DET cctceoeeece 174,946} 130,999 83,748) 132,753) 152,491] 192,774 
0 SES 210,202; 131,189 94,860) 158,105) 177,356] 198,701 
BT. auadedvedcednde 185,706) 126,522 88,412} 146,523) 170,500! 202.779 
Bits caduieconeces 179,694; 112,276) 106,869} 154,647) 170,533] 191.218 
[a 173,455} 110,280) 122,197] 136,109) 156,754] 190,395 
Gis cob dso aconanee 174,460 79,421) 142,980} 127,229} 176,631] 194,208 
SE... » casdcenense 166,679 91,102} 154,918} 119,513) 169,030) 192,550 
September... ......-- 170,384 98,411} 146,643) 131,658} 161,647] 215.661 
PTS on deponantc 168,708} 105,499} 150,867) 129,635) 189.357] 212.706 
November... .....-.- 149,480} 104,468) 128,541; 150,919) 169,385) 196.435 
BRR cvéccccuds 153,773 97,087} 133.518} 132,258] 186,968} 244,321 

12 mos. ended Dec _!2,090,63511,322,77411,449,55911,655,05512 047 485 2,419,229 
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Exports of United States Merchandise and Imports for Consumption 























December 12 Months End.d Dec. | increase( +) 
Ezports and Imports Decrease‘—) 
1935 1936 1935 1936 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U. S. mdse.).-.| 220,931 | 226,605 | 2,243,081 | 2,416,477 + 173,396 
Imports for consumption! 179,760 !' 239,835 ' 2,038,905 ' 2,421,056 +382,151 
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Month or Period 1931 1932 1933 | 1934 1935 1936 
Exports—U. 8 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Merchandise— Dollars s | Doliars | Dollars | Doliars | Dollars 

Pian ie 245,727| 146,906] 118,550] 169,577| 173,560] 195,689 

February........... 151.048} 991423] 159°617| 160,312} 179,381 

MME. . ciduckidusod 231,081} 151.403} 106,293] 187.418] 181,667| 192,392 

yee 210'061| 132°268| 103,265] 176,490 611] 189,569 

ay + nner ett 199°225| 128°553| 111.845] 157,161| 159.791] 196,999 

papas sana 8 182°797| 109°478| 117.517| 167,902] 167.278] 181,368 

Ses cet aaeuiaal 177,025} 104/276] 141,573| 159,128] 167,865] 176,578 

a ne 161.494 106'270| 129'315| 169,851| 169.683] 175,064 

September... ........ 177,382] 129538] 157.490 860 040] 217'535 
a tA 201'390| 151,035] 190/842 218'184| 261/974 

November.......... 190°339| 136402) 181°291| 192/156] 267,258] 223,323 

eer ee 180'801| 128'975| 189'808] 168.442] 220,931] 226.605 
12 mos. ended Dec.|2.377 982] 1,576,151|1,647,220|2,100,135|2,243,081|2,416,477 

Pit IRE 183,284] 134,311] 92,718] 128,976] 168,482] 186,377 

February. .......... 177.483} 129804] 84/164] 125,047| 152/248] 189,590 

oe... 205'690| 130,584] 91/893] 153.396] 175.485] 194. 

MEG écudaceeeckite 182°867| 123°176| 88,107| 141.247| 166.070] 199.776 

Stic inanbinoudate 176.443} 112'611| 109,141| 147:467| 166.756] 188.530 

racism agar 170°747| 112'509| 123/931| 135,067| 155.313] 193.629 

+ a ena cate 174°559| 79934] 141,018] 124,010] 173.096] 196.610 

ae 168°735| 93°375| 152°714| 117.262| 180/381| 200/260 

September.......... 174'740| 102/933} 147.599] 149,893] 168,683] 218,385 

RT co aueeiee 171.589} 104662] 149/288] 137.975| 189,806] 213.433 

November.......... 152'802| 105/295] 125,269] 149470] 162/828] 200.335 

December........... 149°516| 95898] 127.170] 126.193] 179,760] 239.835 
12 mos. ended Dec.|2,088.455| 1,325,093! 1,433,01311,636,0031,2038,90512,421,056 








GOLD AND SILVER BY MONTHS 
Exports, Imports, and Net Balance 


































































































December 12 Months Ended Dec. |Increase(+-) 
Exports and Imports Decrease(—) 
1935 1936 1935 1936 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Gola— 
De, cécedodecssud 170 99 1,960 27 ,534 +-25,.573 
Bin. cecaacsonsee 190,180 57,070 | 1,740,979 | 1,144,117 — 596 .862 
Dee Ge Gn... ae aceniew f -seneee &  Usaeebe eee 
Excess of imports....| 190,010 56,970 | 1,739,019 | 1,116,584 
Stloer — 
Dt. ssaheeeresees 769 236 18,801 2,965 —15,836 
SENOS. o 0 0 ce Goebeuse 47 ,603 2 .267 354,531 182,816 —171,715 
on Ger.) euxaas © Bankes LC .. aeeees -.. ensue 
Excess of imports....' 46,833 2,031 335,730 179,851 
Gold Silver 
Month or Pertod | 1933 1934 1935 1936 1933 1934 1935 1936 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Ezrports— Dollars| Dollars| Dollars| Dollars| Dollars| Doliars| Dollars| Dollars 
January.......- 14 4,715) 363 338} 1,551 859; 1,248 253 
February....-..- 21,521 51 46| 23,637 209 734| 1,661 141 
Bs ocnocead 28,123 44 540} 2,315 269 665; 3,128 237 
fi PES 16,741 37 62 51 193} 1,425) 1,593 535 
Dims nanmcees 22,925; 1,780 49 5 235 6 2,885 203 
2 4,380) 6,586) 166 77 343; 2, 1,717 197 
ail GRP 85,375 114 59 695; 2,572) 1,789) 1,547 138 
Geko e60oe 81,473) 14,556 102 32; 7,015} 1,741) 2,009 143 
September... - ,282)| 22,255) 86 43 3,321) 1,424) 1,472 204 
October. ...-.-- 34,046] 2,173} 76 117} 2,281 1,162} 260 268 
November.....-. 2,957 310 242 127 464; 1,698 512 411 
December. ...-.- 10,815 140 170 99 590 ,014 769 236 
12 mos. end. Dec|366,652| 52.759} 1,960) 27,534] 19,041] 16,551] 18,801] 2,965 
Imports— 
JRE -ccccecs 128,479} 1,947)149,755) 45,981} 1,763) 3,593) 19,085) 58,483 
February.....-. 30,397|452,622/122,817| 7,002 855} 2,128] 16,351) 17,536 
a 14,948/237,380} 13,543) 7,795) 1,693} 1,823 ,842; 8,115 
Sn ast comedian 6,769) 54,785|148,670) 28,106) 1,520} 1,955} 11,002}; 4,490 
ho tasaidtandion 1,785| 35,362/|140,065|169,957| 5,275) 4,435) 13,501) 4,989 
Git cbseboswt 1,1 70,291/|230,538/277,851| 15,472} 65,431] 10,444) 23,981 
Gc dinalichncidie 1,497] 52,460} 16,287|416,074| 5,386) 2,458) 30,230) 6,574 
S, asedann 1,085} 51,781] 46,085|867,524;| 11,602) 21,926} 30,820 ,63 
September... .-.. 1,545} 3,585/)156,805)171,866| 3,494) 20,831) 45,689) 8, 
i dng 1,696} 13,010|315,424/218,929| 4,106] 14,425 ,898) 26,931 
November. ..... 2,174/121,199}/210,810) 75,962) 4,083) 15,01 ,065| 4,451 
December... .-- 1,687] 92,249)190,180} 57,070} 4,977) 8,711] 47,603] 2,267 
12 mos. end. Decl193,197111866711174097911144117! 60,2251102,7251354,5311182,816 
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Lloyd’s Shipbuilding Statistics for Last Quarter of 1936 
—Merchant Vessels Under Construction Reported 
140,000 Gross Tons in Excess of Previous Quarter 


Continuance of the upward trend in the world production 
of merchant vessels is shown by the 2,251,000 gross tons 
reported by Lloyd’s Register of Shipping as under con- 
struction at the end of the quarter closing on Dee. 31 last. 
This figure represents a gain of 140,000 gross tons over the 
previous quarter ending Sept. 30 last. Lloyd’s returns cover 
all merchant ships of 100 gross tons each and upwards, 
being built throughout the world, except in Russia, from 
which country no authentic returns have been available 
for some time past. An announcement issued by Lloyd’s 
on Jan. 13 also had the following to say: 

With the exception of Germany and Denmark, all the leading maritime 
countries showed advances in ship production during the quarter just ended. 
For Great Britain and Ireland the gain was 35,000 gross tons, as compared 
with an increase of 20,000 tons for the United States, and of 86,000 tons for 
the other countries, taken as a group. Comparisons in the construction 
under way during the last two quarters is shown by Lloyd’s Register in 
the following table of gross tonnage: 




















Dec, 31, 1936 Sept. 30, 1936 
Great Britain and Ireland.............-.-.-- 963 ,642 928,571 
Cee, oC oe oe ee Pe A eetas 110,356 90 ,960 
Geer eee... onccabdbroddvdsiiveetaiél 1,177,223 1,091,926 
SEES SANTEE SPEED SP Te ig Oy 2,251,221 2,111,457 





Of the entire current production, Lloyd’s Register points out, approxi- 
mately 43% is being constructed in Great Britain and Ireland, 5% in 
the United States, and 52% in the other countries. 

Of all the merchant vessels now building throughout the world, a total 
of 1,398,204 gross tons is being constructed under the supervision of Lloyd's 
Register and is intended for classification with that Society. Of this aggre- 
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gate 830,237 tons are being built in Great Britain and Ireland, and 567,967 
tons in other countries. Not far from 90% of the entire output of Great 
Britain and Ireland, therefore, is being supervised by Lloyd's Register, 
and over 60% of the entire world production. 

New steamers and motorships on which work was begun during the 
quarter just ended represented 49,000 gross tons more than the volume 
of tonnage launched during the same period. . . . Lioyd’s Register 
shows the contrasts between new orders and tonnage launched during the 
last two quarters in the following table, the figures representing gross tons. 

















New Work Launchings 
Dec. 31, °36)Sept. 30, '36| Dec. 31, 36) Sept, 30, '36 
Other countries... -...2-| 467100 | 300,606 | soe'z7o | 296's68 
Eas 727,706 | 682,382 | 678,676 | 505,538 _ 














Production of steam and motor tankers, of 1,000 gross tons each and 
upward (Russia excluded) shows a slight decrease from the output for the 
September quarter. . . . How tanker production has compared in 
the last two quarters is shown by Lloyd's in the following gross tonnage 
table: 























Dec, 31, '36| Sept. 30, °36 Dec, 31, '36| Sept. 30, '36 

Great Britain & ae 29,180 45,400 

Ireland. .... 179,790 202,030 ho eaheane ae 2 etal 

Tee: 124,980 123,270 ||Spain.......-. 20,220 20,220 

United States . : eee 15,456 15,456 

Sweden....... 61,766 62,000 Other countries 17,550 14,550 
Holland... .... 54,620 48,320 

Denmark... .. 46,800 46,850 World total_' 652,202 655,236 





Of the tankers now building, about 80% are being motorized, aggregating 
511,732 gross tons. Of the 179,790 tons being constructed in Great Britain 
and Ireland, 169,990 are motor ships. 

Motorship construction generally continues to increase, a gain of 38,000 
gross tons being shown for the quarter just ended. This compares, how- 
ever, with an increase in the same period of 101,000 tons for the other types 
of ships, taken collectively. At present, 321,000 tons more of motor vessels 
are being built than of all other types together. In the September quarter, 
the motorship excess was 385,000 tons. Lloyd's shows the com- 
parison of motor vessel production in the last two quarters in the following 
gross tonnage table: 


























Dec, 31, 36] Sept. 30, °36 Dec, 31, '36| Sept. 30, '36 
Great Britain & Denmark... .. 68,950 78,740 
Ireland... . 443,736 466,663 ||Japan._...... 62,786 77,296 
Germany... .. 306 ,464 320,356 AS 33,680 3, 
Sweden-....... 119,696 107,560 United States. 32,376 14,188 
Holland... .-.. 107,550 102,325 France... .... 24,466 19,184 





The construction of motor vessels represents 57% of the world’s shipping 
production at present, as compared with 59% at the end of September. 
How the output by types has compared in the last two quarters is shown by 
Lloyd's in the following table of gross tonnage: 

















Dec, 31, 1936 Sept. 30, 1936 
a 1,286,507 1,248,459 
Be Gh ccnnaseecocecseousecenveeses 964,714 862,998 
CO een 2,251,221 2,111,457 





Construction of oil engines for marine use also showed an increase, the 
total indicated horsepower of those being produced throughout the world 
advancing from 1,293,981 ihp. in the September quarter to 1,393,944 in 
December quarter. .. . 

A small decrease was reported, Lloyds states, in the total shaft horsepower 
of steam turbines being constructed throughout the world, the September 
quarter total of 530,248 dropping to 519,265in the December quarter. ... 

A gain was reported in the total indicated horsepower of steam recipro- 
cating engines for all countries, the world total rising from 332,171 ihp. to 
388,363. . . . As was the case in the two previous quarters, no change 
whatever occurred in the December quarter in the relative ranking of the 
principal shipbuilding countries. . The production ranking of the 
various countries during the last two quarters is shown by Lloyd's Register 
in the following table of gross tonnage: 




















Dec, 31, 36| Sept. 30, °36 Dec, 31, °36)| Sept. 30, '36 
Great Britain & Sweden. ...... 123,796 111,860 
Beccce 963,642 928,571 ||/United States 110,356 90,960 
Deecse 408,465 424,264 || Denmark... 75,950 82,015 
Gn sccesse 203, 175,801 ||France......- 66,876 60,234 
Holland - - - - - - 150,850 140,475 ‘'Italy.......-- 33,830 3,360 











Of the larger type of ships, those of 20,000 gross tons each and upwards, 
ten are row being built throughout the world: Five in Great Britain and 
Ireland, three in Germany, and one each in France and Holland. 
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No Change in Living Costs in United States During 
Quarter Ended Dec. 15, According to Secretary 
of Labor Perkins 


The cost of goods purchased by wage earners and lower- 
salaried workers in 32 large cities of the United States 
combined remained unchanged from Sept. 15 to Dee. 15, 
1936, Secretary of Labor Frances Perkins announced 
Jan. 29. ‘‘Lower food costs at the end of the quarterly period 
counter balanced increases in the cost of all other groups of 
ae included in the index,”’ Secretary Perkins said. She 
added: 


The food index, which covers the most important group of purchases 
in the budget of moderate-income families, was 1.7% lower on Dec. 15 than 
on Sept. 15. An increase of 1.3% occurred in the cost of each of three 
groups of items—clothing, rent and housefurnishing goods—and smaller 
advances took place in the cost of fuel and light and miscellaneous items. 

The December index for the 32 large cities included in the survey of the 
Bureau Labor Statistics was 82.4, the same as on Sept. 15. Average 
costs in 1923-25 are used as 100. Comparison with Jan. 15, 1936, shows an 
increase of 1.3% over the 1l-month period. The current index is 10.6% 
above the low point of June, 1933. As compared with December, 1929, 
average living costs are down by 17.3%. 

The index of total living costs advanced in 18 cities. Fourteen cities 
showed declines, Oincinnati reported a drop of 1.4%, Kansas City of 1.1%, 
and St. Louis of 1.0%. Los Angeles showed an increase of 1.0%. In all 
other cities for which the Bureau of Labor Statistics prepares indexes of 
living costs, increases and decreases were fractional. 
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The following is from an announcement issued by the 
United States Department of Labor (Office of the Secretary). 


The drop in food costs occurred for the most part between Sept. 15 and 
Oct. 13, when declining costs for meats, milk, butter, fresh vegetables, lard 
and sugar, lowered the food index 1.8%. Between the middle of October 
and the middle of November, food costs continued to decline slightly, but 
from Nov. 17 to Dec. 15, the average index for 51 cities for which the 
Bureau prepares food indexes increased 0.5% due largely to a rise in the 
cost of fruits and vegetables. Food costs were lower at the end of the 
quarter in all but four of the 32 cities for which indexes of all groups are 
prepared. Food costs were slightly higher in Philadelphia, Scranton, 
Richmond and Seattle. The declines were small in most cities, with the 
exception of those in the north central States, where six out of eight cities 
showed decreases of 3% or more. In Cincinnati, the cost of food dropped 
5.3% during the quarter, and in Kansas City, 5.0%. In both cases, the 
declines resulted from large decreases in the price of meats, potatoes and 
fresh vegetables and fruits. 

Clothing costs rose in each of the 32 cities covered in the Bureau of 
Labor Statistics’ survey. In six cities, the increase was 2% or more. New 
Orleans was the only city to report a rise of over 3%. The increase of 3.8% 
noted in New Orleans was largely due to State and city sales taxes that 
became effective Oct. 1, 1936. 

Since the spring of 1935, rents paid throughout the country have been 
rising consistently. This tendency continued during the quarter ending 
Dec. 15, 1936. The average increase of 1.3% for the 32 cities combined 
was the result of increased rental costs in all but two of the cities. In 
these two cities, Boston and Scranton, the decline was small. Detroit and 
Birmingham showed by far the greatest rise in rental costs during this 
quarter, 6.2%. In these cities, the percentage decline in rents from 1923-25 
to 1933 was greater than in any other. In December, 1933, the index on the 
1923-25 base was 41.4 for Birmingham and 41.7 for Detroit, whereas the 
index for the 32 cities combined was 63.9. Since early in 1934, Detroit has 
been leading the advance in rental costs until by Dec. 15, 1936, the rent 
index in Detroit had risen to 62.1, as compared with 65.4 for the 32 cities 
combined. The increase in rents in Birmingham has been less rapid, the 
index reaching 51.0 in December, 1936. 

Changes in fuel and light costs during the quarter ending Dec. 15, 1936 
were relatively slight, with an average increase of only 0.5%. Increases 
were noted in 24 cities, but only three cities, Houston, Atlanta and Memphis, 
reported increases of as much as 3%. The rise in Houston was due to 
increased wood costs; in the other two cities, to advances in the cost of coal. 
Declines in fuel and light costs were reported in five cities. In all instances, 
the declines were slight, except in Detroit, where a 4% drop in fuel and 
light costs resulted from a decrease in gas prices, caused by a change from 
manufactured to natural gas and the introduction of a new rate schedule, 
The shift from manufactured to natural gas began in July, but the change 
was not incorporated in the September index, since all domestic customers 
were not being served natural gas at that time. 

A rise in the cost of housefurnishing goods, particularly of blankets, 
rugs, and suites of furniture, was general throughout most of the cities 
included in the Bureau's studies. The average rise was 1.3%, reflecting 
advances in all but two cities. In those two cities, St. Louis and Atlanta, 
the decline was negligible. By far the largest increase occurred in New 
Orleans, where the cost of house furnishing goods rose 4.8%, but here the 
increase was chiefly the result of the sales tax mentioned above. ~d 

The group of miscellaneous items showed little change in cost. The 
average increase was 0.3%, reflecting increases in 20 cities, and decreases 
in 12. All changes were slight, with increases of more than 1% occurring 
in only two cities. Los Angeles reported a rise of 1.8%, and Chicago, 1.1%. 

Percentage changes in the cost of goods purchased by wage earners and 
lower-salaried clerical workers from Sept. 15 to Dec. 15, 1936, are shown 
in Table 1 for 32 large cities of the United States, by groups of items. 

Table 2 presents indexes based on average costs in the years 1923-25 as 
100, by groups of items, for each of these cities and for the cities combined. 
Group indexes with costs in 1913 taken as 100, for the 32 cities combined, 
are also presented in Table 2. The index on the 1913 base was 143.6 on 
Dec. 15, the same as on Sept. 15. 

Indexes on other bases for individual cities and for the 32 cities com- 
bined may be secured directly from the Bureau of Labor Statistics. 


TABLE 1—PERCENTAGE CHANGES FROM SEPT. 15, 1936, TO DEC, 15, 
1936, IN THE COST OF GOODS PURCHASED BY WAGE EARNERS AND 
LOWER-SALARIED WORKERS IN 32 LARGE CITIES OF THE UNITED 
STATES BY GROUPS OF ITEMS 



































House- 
All Cloth- Fuel |furnish-|M(scel- 
Area and Ctty Items Food ing Rent and ing jlaneous 
Light | Goods 
Average: 32 large cities 
of the United States---. b a—1.7 | +1.3 | +1.3 | +0.5 | +1.3 | +0.3 
New England— 
AEN SS RE —0.2 | —1.0 | +0.3 | —0.1 d +2.6 b 
Portland, Me....-...... +0.1 | —0.2 | +0.6 | +0.2 d +0.6 c 
Middle Atlantic— 
AE EE TPE +0.6 | —0.2} +1.9 | +0.9 |] +0.5 | +2.6 |) +0.2 
a —0).1 | —2.0 | +2.2 | +0.3 | +0.4 | +1.2 | +0.6 
., «. . sounded +0.5 | +0.5 | +0.7 | +0.7 | +1.4] +0.7 b 
Pitteburgh............. c —1.0 | +1.2 b —O0.1 | +1.0 | +0.4 
I sani os Gimsseentinad +0.6 | +0.9 | +1.7 | —0.1 |] +1.5 |] +0.3 c 
East North Central— 
(ER SRS ae +0.2 | —1.8 | +0.9 | +1.4] +1.1 | +1.7] +1.1 
| ee —1.4]—5.3 | +2.1 | +0.6 | +1.7 | +2.0 | —0.2 
Cn. cn cccesedoos —0.6 1] +1.2 |] +1.8 | +0.7 ] +1.3 | +0.1 
Detroit...............]| —0.2 | —3.6 | +0.4 | +6.2 | —4.0 | +0.2 | +0.1 
Indianapolis. _.......-.- —0.3 | —3.0 | +2.9 | +2.5 | —0.8 | +0.7 c 
West North Central— 
Kansas City........... —1.1 | —5.0 | +1.7 | +2.7 | —0.2 |} +1.2 |] +0.2 
Minneapolis. ........-. +0.2 | —1.2 | +1.3 | +1.9] +1.6 | +0.6 | —0.1 
St. += egg ren —1.0 oO} +1.3 | +0.9 | +1.0 | —0.1 c 
South Atlantic— 
Pp 0 RE ee oe —0.3 | —2.4 | +1.4] +0.6 1 +3.4 | —0.1 c 
Baltimore... << ccccocc. —0.1 | —0.8 | +0.5 | +1.0 d +1.6| —0.4 
Jacksonville... ...-- +0.4 | —1.2] +2.0 | +2.5 |] +2.5 |] +0.3 | +0.1 
re I RE ese +0.6 | —0.2 | +1.3 | +0.8 | +2.5 |) +1.6 | —0.1 
Pn. .. . cenedusiiine +0.6 | +0.6 | +1.4] +0.1 |] +1.5 |] +06 b 
SEP er +0.1 | —2.3 | +2.1 +2.4) +0.1 +0.6 b 
Washington... ....._- +0.2 | —1.3 | +1.9 | +0.7 |] +0.1 | +1.1 | +0.8 
East South Central— 
Birmingham. _.........} —0.1 | —3.2 | +0.5 | +6.2 | +1.2 | +0.8 | +0.2 
eae +0.4 | —2.7 | +1.8 | +4.1 ] +3.0 | +1.4] +0.4 
i ki —).2 | —2.0 | +0.3 | +1.9 | +1.9 | +1.5 b 
West South Central— 
Ea ey Saee +0.5 | —0.3 | +1.6 | +1.3 | +4.7 | +0.4 |] —0.1 
New Orleans..........- +0.5 | —2.0 | +3.8 | +0.6 | +2.6 | +4.8 | +1.0 
Mountain— 
ee —)0.3 | —1.4] +0.4 |] +1.4 | —0.7 |] +0.5 | —0.3 
Pacific— 
Los Angeles. ........--. +1.0 | —1.3 | +0.8 | +4.0}] +0.1 |] +1.8 | +1.8 
Portiand, Oe. .cccecccce +0.7 c +1.9 | +1.2 | +2.9 | +1.3 | +0.1 
San Francisco........-- +0.1 | —0.9 | +1.1] +0.4] +2.2] +1.1] +0.1 
I aS ae +0.3 | +0.41 +1.3 !' +1.2!1 +0.]1 +2.2 | —0.8 
a Covers 51 cities. b Increase less than 0.05%. c Decrease less than 0.05%. 
d No change. 
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TABLE 2—INDEXES OF THE COST OF GOODS PURCHASED BY WAGE 
EARNERS AND LOWER-SALARIED WORKERS IN 32 LARGE CITIES 
OF THE UNITED STATES BY GROUPS OF ITEMS, DEC. 15, 1936 


(Average 1923-25100) 






































House- 
All Cloth- Fuel \furntsh-| Mtscel- 
Area and Ctty Items | Food ing Rent and ing |laneous 
Light 
Average: 32 large cities) 
of the United States...| 82.4 | a82.9 79.6 65.4 87.8 79.2 96.8 
New England— 
B. ccocccecccscece 83.3 78.4 84.4 75.5 85.9 78.6 97.9 
Portland, Me. .......-.. 85.8 81.7 80.9 76.2 86.3 85.7 | 102.9 
Middle Atlanttc— 
Gs ca cccccacacceoce 83.8 81.6 78.7 67.9 99.8 83.4 99.5 
New York. .....-----.-- 84.3 83.3 80.0 75.3 88.6 76.0 96.9 
Philadociphia....-..-...- 82.5 85.9 74.6 66.4 83.8 77.1 95.5 
Pittsburgh........-.-..- 80.8 81.1 77.8 62.1 | 100.2 77.9 96.3 
SOR. ccageecesoesce 83.7 81.1 81.5 72.8 81.1 85.0 97.7 
East North Central— ; 
GER « scceecodsocees 78.5 84.6 73.4 52.3 92.2 72.0 99.7 
Cimeinnats. .ccccccceces 86.2 85.1 78.8 75.0 97.0 87.5 97.3 
Cleveland .. ....«<<<c- 83.8 81.8 82.1 63.6 | 100.6 76.1 } 102.1 
Sea 78.8 81.8 79.5 62.1 78.8 78.6 91.7 
Indianapolis. --.-.....--- 81.5 | 84.0] 77.1 61.5 | 84.1 83.0 | 92.6 
West North Centrai— 
Kansas City ........-... 82.0 85.4 78.1 60.1 81.5 75.4 97.2 
Minneapodis..........-. 84.7 91.2 78.1 66.3 92.4 82.5 95.0 
St. Louis. ......---.-.-..- 82.9 87.7 79.0 56.1 87.2 83.9 | 100.2 
South Atlantic— 
A en ee enennanes §1.3 80.0 82.4 61.6 75.3 86.8 93.8 
Baltimore... ......--..- 86.4 86.7 79.6 72.4 85.7 78.4 | 104.3 
Jacksonville........-.-| 80.4 80.6 80.7 57.9 90.8 79.4 90.3 
| 85.7 83.6 86.2 62.7 82.7 83.4 | 103.8 
Ee 86.0 82.0 86.1 70.8 81.7 89.6 99.6 
Savannah............-} 81.1 82.9 83.4 60.3 82.0 83.7 91.3 
Washington. ...........- 87.6 85.3 79.9 87.4 84.4 83.0 97.9 
East South Central— 
Birmingham ...........- 76.4 75.3 83.1 51.0 81.2 76.4 91.0 
EEE 81.5 81.5 84.9 57.7 88.0 86.9 94.8 
EE. paeccnocoeecces 82.1 77.7 87.0 64.0 70.8 84.6 96.0 
West South Central— 
A hi 81.9 81.9 74.7 69.4 75.9 84.6 94.6 
New Orleans.........-- 83.0 84.4 78.8 70.9 77.0 86.7 91.4 
Mountatn— 
Es knock eevoceoe: 83.1 89.5 76.9 60.9 75.3 84.1 96.8 
Pactfic— 
fe 77.1 76.3 82.6 49.6 82.1 78.2 92.4 
Portiand, Ore. ........- 82.5 82.0 79.7 57.9 88.4 80.6 98.8 
San Francisco. ........-. 84.9 83.2 87.6 70.4 80.3 81.4 97.6 
DT. «seascessenesens 84.8 82.6 85.2 65. 92.6 87.6 96.8 
(1913—100) 
Average: 32 large cities} | | | | | 
of the United States__.| 143.6 |a131.4 | 142.9 | 106.5 | 162.7 ' 165.9 | 193.0 











a Covers 51 cities. 
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Record Amount of Coffee Consumed by World During 
January—However, Consumption During First 
Seven Months of Crop Year Below Year Ago 


World consumption of coffee during January, as measured 
by disappearance from visible stocks, broke all records with 
distribution of 2,530,891 bags, the New York Coffee & Sugar 
Exchange announced Feb. 2. However, for the seven 
months of the present crop year, July 1, 1936 to Jan. 30, 
1937, deliveries were 14,594,720 bags against 15,181,249 
during the similar 1935-36 period, a decrease of 586,529 bags 
bags or 3.9%, the Exchange said, adding: 


Broken up into areas, it was revealed that in Europe deliveries this season 
at 6,683,000 bags were off but 70,000 bags or 1% while in the United States 
deliveries of 7,149,720 bags showed a decline of 520,529 bags or 6.8%. 
Outside of the United States and Europe, a gain of % of 1% was registered 
for the seven months. Of interest in trade circles was the fact that whereas 
distribution of Brazil coffees totaled 8,732,717 bags against 9,905,454 during 
the previous similar period, a drop of 1,172,737 bags or 11.8%, all other 
growths at 5,862,003 bags against 5,275,795 bags showed an increase of 
586,208 bags or 11.1%. 


_— —— 
— 


Coffee Deliveries for Consumption in United States 
Reached Record in January 


Deliveries of coffee to consuming channels in the United 
States during January totaled 1,392,891 bags breaking the 
prvi record for any single month and exceeding December 

isappearance by 273,931 bags or approximately 25%, the 
ipa! Ps Coffee & Sugar Exchange erported on Feb. 1. 
ed: 


In Jan. 1936, deliveries were 1,312,102 while Feb. 1936, with distribution 
of 1,390,707 bags was the previous record total. However, deliveries of 
coffee for the seven months of the crop year, July 1, 1936 to Jan. 31, 1937 
aggregated but 7,149,720 bags against 7,670,249 during the similar 1935-36 
period, a loss of 520,529 bags or 6.8%. Moreover, Brazilian grades this 
season totaled but 4,547,717 bags against 5,307,454 in 1935-36, a drop of 
759,737 bags or 14.3% while all other growths were 2,602,003 bags against 
vasee bags during the similar previous period, a gain of 239.208 bags 
or 10.1%. 





_ — 
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Petroleum and Its Products—Texas Again Sets Allow- 
able Above Bureau’s Recommendations—February 
Quota 80,571 Barrels Higher—Oklahoma Allowable 
Set at 581,900 Barrels—Further Crude Adjustments 
—Daily Average Oil Output Dips in Week 


The Texas Railroad Commission ignored the reeommenda- 
tions of the United States Bureau of Mines in establishing 
the February allowable for the State in orders effective 
Feb. 1. In announcing the higher quota, C. V. Terrell, 
Chairman of the Commission, pointed out that 104,000 
barrels of crude are being withdrawn from storage daily and 
the new allowable is necessary to meet the market demand 
which is now running above output . 

The quota, with adjustments that may be necessary during 
the month by the completion of additional wells, calls for a 
daily average allowable of 1,329,478 barrels as of Feb. 1. 
This is 80,571 barrels daily in excess of the Texas allowable 
for January set by the Commission. The new allowable is 
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126,078 barrels above the estimated level of 1,203,400 barrels 
set by the Bureau of Mines. 


While all fields in the Lone Star State participated in the 
upward revision in allowables, the Southwest area receive 
the largest increase at 18,000 barrels daily. Production in 
the East Texas field was lifted to 451,000 barrels daily, 
against 447,681 barrels in January. The allowable for the 
Gulf Coast region was increased by. approximately 15,000 
ae daily, and that of the West Texas district by 17,000 

arrels. 


The Railroad Commission, according to rumors from Aus- 
tin, had delayed setting the February allowables because of 
the tardiness of the major companies in meeting, in part, 
at least, the 17-cent a barrel increase in crude oil prices initi- 
ated on Jan. 4 by the Continental Oil Co. It was rumored 
that unless the aaa companies met the advance, the 
February quota would have been sharply curtailed in order 
to foree prices of crude higher by the artificial shortage thus 
established. The Commission set Feb. 20 as a hearing date 
to consider the March allowable. 


The Oklahoma Corporation Commission on Jan. 30 issued 
the expected order establishing daily average production for 
February at 581,900 barrels. The new allowable, while 
8,800 barrels above the quota for the previous month, was 
in line with the estimate of market demand for Oklahoma 
crude set by the United States Bureau of Mines. Oklahoma 
held its January quota in line with the Bureau although 
both Texas and Kansas ordered allowables far in excess of 
those recommended by the Federal agency. 

The sharpest increase in the new February allowable was 
given to the Fitts-Hunton pool, which received a boost of 
4,000 barrels. Other flush pools to receive higher allowables 
were the Oklahoma City Wilcox zone with a boost of 1,800 
barrels; the Moore pool with 2,000 barrels; and North 
Bethel, Billings-Wilecox and Crescent, 500 barrels each. 
The new orders provided for a decline of 500 barrels daily 
in the stripper output. 

The Connally ‘‘Hot-oil” bill should be made permanent 
as it has proven successful and has withstood all legal on- 
slaughts in the Federal courts, Secretary of the Interior 
Ickes stated in a letter to the Senate Finance Committee, 
made public in Washington Feb. 4. The law can be made 
permanent, Mr. Ickes pinted out, by the simple expedient 
of repealing Section 13 which sets June 16, 1937, as the 
date of its expiration. 

Hearings on the measure will begin Feb. 12 before Senator 
Connally, chairman of Senate finance sub-committee, with 
Secretary Ickes as the first witness. Senator Connally 
stated in Washington this week that full hearings will be 
held in an effort to determine where the “unknown” oppo- 
sition becoming more evident is originating. In Texas, the 
House Committee on oil and Gas on Feb. 4 favorably re- 
ported the Davison bill which would extend the oil proration 
laws, now due to expire Sept. 1, next, to Sept. 1, 1941. 

Despite the record production of crude oil in recent weeks, 
demand is running far ahead of output if the supply figures 
published by the United States Bureau of Mines can be 
accepted as an accurate barometer. Stocks dropped 833,000 
barrels during the week ended Jan. 23, the dip bringing 
total losses for the first three weeks of the month to more 
than 2,500,000 barrels. Total holdings of domestic and 
foreign crude in the United States on Jan. 23 were 285,211,000 
barrels, a new 15-year low. 

Further changes in crude oil prices during the week were 
confined to readjustments in several areas. The Humble 
Oil & Refining Co., Standard of New Jersey affiliate which 
led in the upturn, advanced the price of West Central Texas 
crude oil 2 cents a barrel on Feb. 3, retroactive to Jan. 28. 
The crudes in this district include Brown, Callahan, Cole- 
man, Commanche, Eastland, Fisher, Haskell, Jones, Shackle- 
ford, Stephens, Throckmorton and Young counties. The 
new schedule posted 28-28.9 vity at 96 cents, with a 
2-cent spread for each degree of gravity up to and including 
40 gravity, which carried a top price of $1.20 a barrel. 

After establishing new record highs for several consecutive 
weeks, daily average crude oil production slumped in the 
final week of January as the customary month-end cutbacks 
in Oklahoma, Kansas and California pared the national 
output. Daily average outturn of crude was off 11,100 bar- 
rels to 3,194,050 barrels, according to the American Pe- 
troleum Institute. This compared with the January estimate 
of 2,998,400 barrels set by the Bureau of Mines and actual 
production in the like 1936 week of 2,815,550 barrels. | 

A decline of 16,500 barrels in daily average production 
in domme WP mom 2 the total to 587,750 barrels, against the 
Bureau of Maines’ figure of 573,100 barrels. Kansas cut 
production by 5,300 barrels, but the 173,600-barrels total 
was far in excess of the Federal recommended figure of 
165,600 barrels. An increase of 6,200 barrels in Texas lifted 
production to 1,268,100 barrels, against the United States 
estimate of 1,176,000 barrels. Louisiana kept pace with 
Texas, its 6,600-barrel spurt lifting output to 251,500 barrels, 
against a recommended quota of 216,300. Although Cali- 
fornia showed a nominal dop of 2,400 barrels, the 583,400- 
barrel output compared with the Bureau’s 559,900-barrel 
estimate. 

Crude oil price changes follow: 

Feb. 3—Humble Oil & Refining advanced West Central Texas crude 
2 cents a barrel, retroactive to Jan. 28, setting a new top of $1.20 for 40 
gravity and above. 
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Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


SE SEES Rea e a be ae $2.57 | Eldorado, Ark., 40.....-...---.-- $1.27 
Lima (Ohio Oil Co.).............. 1.25) Rusk, Texas, 40 and over-.......- 1.27 
Re ee et Oe CE Se 1.09 
ee 1.35| Central Field, Mich.............. 1.42 
Western Kentucky__............. 1.40| Sunburst, Mont. .._............. 1.20 





Mid-Cont't, Okla., 40 and above.. 1.30| Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above_____. 1.25| Kettleman Hills, 39 and over____-_. . 
Emackover, Ark., 24 and over___.. ee 1 eer eees GROG o Wa Keccscocance 2.10 


REFINED PRODUCTS—HIGHER GASOLINE PRICES FOLLOW 
CRUDE ADVANCES—FIRST GENERAL INCREASE SINCE 
EARLY 1936 POSTED—ALL AREAS AFFECTED BY CON- 
CERTED ADVANCES—MOTOR FUEL STOCKS GAIN 


The first general inerease in gasoline prices since early in 
1936 came on Feb. 1 when all major companies advanced 
motor fuel prices in reflection of the higher crude oil postings 
which were announced in the closing days of January. 

_ First advance was posted by Standard of New Jersey which 
lifted tank-car prices of gasoline Me. a gallon throughout its 
marketing area, with the exception of Delaware. Socony- 
Vacuum, Shell Union Oil, Texas Corp. and Tide Water 
Associated Oil promptly followed the markups. Standard 
of Louisiana, a Standard of Jersey affiliate, posted a cor- 
responding increase in its territory. 

First to post increases in the mid-continent area following 
the crude markup was the Mid-Continent Petroleum Corp. 
which on Jan. 28 posted an advance of Me. a gallon in 
gasoline and kerosene prices. Standard Oil Co. of Indiana 
on Feb. 2 announced an increase in tank wagon prices and 
prices to dealers of all grades of gasoline of 0.3c. a gallon 
in the lower peninsula of Michigan, effective immediately. 
The company raised Detroit prices 0.6e. a gallon. Other 
companies followed. Standard of Ohio Friday advanced 
retail prices of motor fuel le. a gallon, effective Feb. 6 

Later in the week, the Atlantic Refining Co. announced 
that it would meet the increase in tank ear prices of gasoline 
throughout its marketing territory in Pennsylvania and 
Delaware. The increase, announced on Feb. 4, was ef- 
fective immediately. On the previous day Humble Oil and 
other major marketing units in Texas advanced service 
station prices of gasoline ec. a gallon to 16%c., 18 4%e. and 
20)cc., respectively, for the three grades at the “pump.” 
First reverberation from the West Coast came Feb. 4 in the 
news of a lc. a gallon markup in prices of premium gasoline 
by Standard of California. The inerease included all of the 
company’s Pacific Coast territory except Idaho and Utah. 

Price advances were not confined solely to the United 
States but spread quickly to both Canada and England, 
both of which use substantial quantities of American crude 
and refined products. Wholesale prices of gasoline were 
marked up 1 cent a gallon in Quebec and Ontario provinces. 
Gas oil, fuel oil and Diesel oil were advanced 1% cent a gal- 
lon, American currency, in London on Jan. 30. 

The gasoline advances failed to affect the metropolitan 
New York City area until Feb. 5, when % cent a gallon 
advances by Socony-Vacuum Oil Co., Ine., posted Thurs- 
day, became effective. Other major companies followed 
Socony in the advance, which affected all of the company’s 
New York and New England marketing territory. 

Motor fuel stocks rose 1,360,000 barrels during the final 
week of January, totaling 69,540,000 barrels, the American 
Petroleum Institute reported. Refinery operations dipped 
1.4 to 76.8% of capacity, with daily average runs of crude to 
stills off 60,000 barrels to 2,995,000 barrels. Stocks of gas 
and fuel oils were off 1,363,000 barrels to 102,078,000 barrels. 

Representative price changes follow: 

Feb. 1—Standard of New Jersey advanced tank-car prices of gasoline 
% cent a gallon throughout its marketing area with the exception of Dela- 
ware. All major units met the advance. Standard of Louisiana posted a 
corresponding mark-up in its territory. 

Feb. 2—Standard of Indiana advanced tank-wagon and dealers’ prices 
of gasoline 0.3 cents a gallon on the lower peninsula in Michigan, and 
Detroit prices 0.6 cents a gallon. 

Feb. 3—Humble Oil & Refining led in a State-wide increase in ‘‘pump”’ 
gas prices in Texas of \% cent a gallon for all grades. 

Feb. 4—Atlantic Refining advanced wholesale prices of gasoline % cent 
a gallon in Delaware and Pennsylvania. 

Feb. 4—Standard of California advanced premium gasoline 1 cent a 
gallon at the ‘‘pump.”’ 

Feb. 4—Socony-Vacuum advanced New York and New England whole- 
sale gasoline prices % cent a gallon, effective Feb. 5. 

Feb. 5—-Standard of Ohio advanced retail .gasoline prices 4 cent a gallon, 
effective Feb. 5. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








New York— New York— Shell Eastern. --_--.- $.07 4% 
Stand. Oil N. J_.$.07% Warner-Quinlan_ _$.07 Chicago - . . - - 05 -.05% 
Socony-Vacuum._. .07% Colonial Beacon... .07 New Orleans. .06 4-.07 
Tide Water Oil Co .07% , is .07 144 | Guif ports--_- 05% 
Richfield Oil(Cal.) .07 Golan Winwed eal BS .07 % | Tulsa... .-.- 05 -.05% 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York— North Texas... -...-.- $.04 | New Orleans .$.05 4%-.05% 

(Bayonne) -.....-- $.0534 'Los Angeles... .03%4-.05 ans ei we .03 %-.04 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 plus D New Orleans C-_---- $ .95 
iaker CO. ...<<cene $1.20 $1.00-1.25| Phila., Bunker C___. 1.20 
Diesel 28-30 D.... 1.85 








Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago, i U § I..$.02 %-.03 
PS sic hitioaws $.04 34 Fer $.053 
Gasoline, Service Station, Tax Included 
z New York-.-.-.-.-- $.185 Newark .......--.. 165 ED 5 cmt wie aes 175 
PS. aacacs Sen” lb cécccweass 17 a, cin cee art 177 


z Not including 2% city sales tax. 
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Renewed Non-Ferrous Metal Buying in London at 
Sharply Higher Prices Excites Domestic Trade 


‘‘Metal & Mineral Markets’”’ in its issue of Feb. 4 stated 
that the unbridled bullishness of London operators in non- 
ferrous metals, coupled with a good volume of business in 
that market from the Continent, chiefly France, resulted in 
another week of rising prices on the London Metal Exchange. 
This development again caused no end of excitement in the 
domestic trade, and strengthened prices for copper, lead, and 
zine. Tin advanced in sympathy with London, where the 
market moved upward in the face of larger stocks. Platinum 
experienced another advance of $10 per ounce, partly to 
discourage buying for account of outsiders. The news that 
General Motors executives and strike leaders met in Detroit 
on Feb. 3 was favorably received. 


Copper 

The rise in copper prices in London brought out another spell of nervous- 
ness in the domestic market. Business here was livelier toward the close, 
Sales for the week amounted to 8,060 tons, the bulk of which was sold in 
the last few days, all on the 13c. basis. Domestic sales for January totaled 
53,815 tons, against 117,715 tons in December. In the sales booked during 
January slightly more than 39,000 tons called for April delivery, and 10,850 
for May forward. 

Consumers, investors, and speculators were credited with a substantial 
volume of business in the European market, chiefly London. Orders from 
France were tied in with currency rumors and armament activity. The 
foreign price, converted to an f.o.b. refinery basis, advanced to 12.600c. on 
yesterday’s business. 

Imports and exports of copper by the United States, consisting chiefly 
of metal treated here in bond, were smaller in 1936 than in the preceding 
year, according to the records of the Bureau of Foreign and Domestic 





























Commerce. Foreign trade in copper for the two years, in short tons, was: 
Imports Erports 

1935 1936 1935 1936 
en Me 6 woeoe ea ee elle 40,589 ee ee ee ee 
i ae 198,471 138,135 7,677 3,384 
I as as eh ce a oe ee ead 18,094 4.786 261,147 220,390 
, REPRE a EEE 96 2h ols eventos 257,154 188,733 268 824 223,774 

Imports 


Additional preliminary estimates on mine output of copper by states, in 
short tons, show the following: 














1935 1936 
Dt. +6... cntandcbbondasmbsadendnbdinked™ 977 5,160 
I, ld fd 3) as Ae on abet ded bela 37,133 67 825 





Lead 


Buying of lead again was on a modest scale, sales for the week amounting 
to about 2.800 tons. However, there was no uneasiness over the price 
situation, and the undertone in all directions remained firm. There is 
a possibility that stocks of refined lead will show an increase for January, 
as shipments to consumers are not expected to exceed 42,000 tons. Pro- 
ducers are about convinced that actual consumption of lead has not di- 
minished appreciably in the last month, and smaller shipments, compared 
with the December rate, are said to indicate that consumers have been 
taking metal out of their own holdings. 

Quotations held at 6c., New York, which was also the contract settling 
basis of American Smelting & Refining Co., and at 5.85c., St. Louis. 
Business was booked by St. Joseph Lead on its own brands at a premium. 

Zinc 

The movement of zinc into consumption continues large, and, with 
stocks decreasing, all sellers entertain strong views. Demand was better 
than in recent weeks and there was talk of a higher market. Shipments 
of the ordinary grades to consumers in the last week amounted to 8,600 
tons, an unually large total The shortage in High Grade is diverting 
some business to the ordinary grades. The quotation held at 6c., St. Louis, 
on Prime Western, though late yesterday one producer advanced his 
asking price to 6.10c. 

Tin 

The excitement in other metals in London carried prices for tin upward 
in spite of the increase in stocks. Business was good during the last week, 
and Straits for February-March delivery was purchased by both consumers 
and professionals. 

The January statistics of the tin industry confirmed the view inter- 
tained in consuming circles that surplus stocks would increase at the cur- 
rent rate of production. The world’s visible supply, including the Eastern 
and Arnhem carry-overs, was 26,179 long tons at the end of January, which 
compares with 23,787 tons a month previous and 17,233 tons a year ago. 
Deliveries totaled 11,524 tons, against 10,617 tons in December, and 
9,858 tons in January last year. United States deliveries for January came 
to 7,615 tons, against 6,930 tons in December, and 6,635 tons in January, 
1936. Stocks of tin in the United States amount to 5,478 tons, against 
2,985 tons a year ago. 

Chinese, 99%, was quoted nominally as foliows: Jan. 28, 49.400c.; 
Jan. 29, 49.100c.; Jan. 30, 49.100c.; Feb. 1, 49.150c.; Feb. 2, 49.750c.; 
Feb. 3, 50.250c. 
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Daily Average Crude Oil Output Off 11,100 Barrels 
in Week Ended Jan. 30 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 30, 1937, was 3,194,050 barrels. This was a falling 
off of 11,100 barrels from the output of the previous week. 
The current week’s figure remained above the 2,998,400 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil-producing States during January. Daily average 
production for the four weeks ended Jan. 30, 1937, is esti- 
mated at 3,175,400 barrels. The daily average output for 
the week ended Feb. 1, 1936, totaled 2,815,550 barrels. 
Further details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Jan. 30 totaled 687,000 barrels. 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 


a daily average of 98,143 barrels, compared with a daily average of 74,571 
barrels for the week ended Jan. 23 and 105,143 barrels daily for the four 
weeks ended Jan. 30. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Jan. 30 totaled 117,000 barrels, a daily average of 16,714 barrels, 
compared with a daily average of 29,449 barrels for the week ended Jan. 23 
and 11,536 barrels for the four weeks ended Jan. 30. 

Reports received from refining companies owning 88.4% of the 4,066 ,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2,995,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 69,540,000 barrels of finished and 
unfinished gasoline and 102,078,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.1% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 670,000 barrels 


daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 














Total United States - ---. 





















































B. of M. Actual Production Average 
Dept. of Week Ended 4 Weeks Week 
Int. Cal- ~— Ended Ended 
culations | Jan. 30, ; Jan. 23, | Jan. 30, Feb. 1, 
(Jan.) 1937 1937 1937 1936 
573,100 604,250 
165,600] 173,600] 178,900 169,450) 137,200 
74,800 73,500 67,750 59,650 
65,600 65,550 65,350 56,550 
32,700 32,700 32,750 25,350 
171,200 170,700 170,700 147,900 
105,950 104,500 101,900 44,250 
449,350 448,800] 448 ,500 443,300 
187,550 186,300 185,850 117,250 
180,950 179,850 179,600 157,200 
1,176,000} 1,268,100} 1,261,900) 1,252,400} 1,041,450 
86,350 76,800 77,550 57,350 
165,150 168,100 166,900 131,300 
. 216,300 251,500 244,900 244,450 188,650 
27, 23,050 27,350 26,300 30,200 
112,200 116,000 112,450 115,300 96,300 
29,200 29,000 29,100 29, 40,200 
40,100 48,800 47,550 47,800 33,750 
14,400 16,450 16,550 16,550 13,750 
4,500 3,550 3,500 3,550 ,900 
79,800 92,850 92,900 92,700 58,000 
2,438,500} 2,610,650} 2,619,350] 2,585,500} 2,140,650 
559,900 583,500 585,800 589,900 674,900 
2,998,400! 3,194,050! 3,205,150) 3,175,400! 2,815,550 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JAN. 30, 1937 


(Figures in thousands of barrels of 42 gallons each) 



















































































Datly Refining Crude Runs | Stocks of Finished and 
Capactly to Stills Unfintshed Gasoline Stocks 
of 
District ‘Fintshed | Unfin'd Gas 
Poten- Reporting Datly iP. C. in and 
ttal Aver- |Oper-| At Re- ;Terms.,|Nap'tha| Fuel 
Rate Totai iP. C.| age Jinertes| &c. | Distit. Ou 
669 669) 100.0 517| 77.3] 4,683} 8,437] 1,423) 8,479 
146 129} 88.4 103} 79.8} 1,191] 1,121 234 616 
507 454] 89.5 391] 86.1] 7,212) 2,943 900} 5,102 
449 380} 84.6 290] 76.3] 4,633] 2,450 564; 2,939 
337 183) 54.3 99) 54.1) 1,616 82 258} 1,430 
793 757) 95.5 682; 90.1] 7,660 292; 1,902} 6,901 
164 158] 96.3 140} 88.6 937 355 356} 1,836 
91 58] 63.7 30} 51.7 242 55 63 473 
89 62! 69.7 42} 67.7] 1,302 ite 100 709 
821 746} 90.9 468] 62.7) 10,376) 2,297} 1,050) 71,099 
3,596] 88.4] 2,762) 76.8] 39,852 18,032) 6,850} 99,584 
470 233 3,314] 1,045 447| 2,494 
x Est.tot.U.S 
Jan. 30°37} 4,066] 4,066 2,995 43,166} 19,077| 7,297)102,078 
Jan. 23°37} 4,066) 4,066 3,055 41,906} 19,102) 7,172)103,441 
U.S.B. of M. | | | 
xJan. 30 '36 z2,767 36,002} 19,745! 6,8111100,613 








x Estimated Bureau of Mines basis. 


z January, 1936, daily average. 
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Coal Production Lower in Week Ended Jan. 23, 1937 

The weekly coal report of the U. S. Bureau of Mines dis- 
closed that coal output for the week ended Jan. 23, 1937, was 
below the totals for the previous week. Soft coal production, 


however, continued above a year ago. 


ment follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 


The Bureau’s state- 























Week Ended Coal Year to Date 
Jan. 23, | Jan. 16, | Jan. 25, 1936- 1935- 1929- 
1937 d 1937 e 1936 1937 1936 f 1930 f 
Bitum. coal.: a 
Tot. includ’g 
coll’y fuel_|9,200,000|10,131,000/8 ,385,000/ 351,286 ,000/288 ,700 ,000)| 431,516 ,000 
Daily aver. .|1,533,000/} 1,689,000/1,398,000| 1,412,000; 1,159,000) 1,723,000 
Penn. anth.: b 
Tot. includ’g 
coll’y fuel._| 825,000} 952,000/1,050,000 rs £ 2 
Daily aver..| 137,500} 158,700) 175,000 2 £ £ 
Com. prod.c} 782,000} 902,000; 995,000 re £ £ 
Beehive coke: 
Tot. for per’d 63,700 62,200 30,000}; 1,610,000 762,300} 5,139,000 
Daily aver. - 10,617 10,367 5,000 6,341 3,001 20,232 











oe 


a Includes lignite, coal made into coke, and local sales. b Includes Sullivan 
County, washery and dredge coal, and coal shipped by truck from authorized 


operations. Estimate for current week based on railroad carloadings. 


These are 


checked later as promptly as possible against actual production reports furnished 


through trade association and State sources. 


to revision. 


days in the three coal years. 


e Revised. 





c Excluding colliery fuel. d 
f Adjusted to make comparable the number of working 
¢ Comparable data not yet available. 





Subject 


(IN THOUSANDS OF NET TONS) 


[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of the montly tonn 
district and State sources or of final annual returns from operators. 
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e reports from 











Week Ended 
State Jan. 
Jan. 16, Jan. 9 | Jan. 18,Jan. 19,Jan. 19) Aver. 
1937 p | 1937 p| 1936p); 1935 1929 1923 
Ga Shia et Aen. ee 2 2 2 2 s s 
BE 6 ce tek tambon an 252 250 239 180 376 434 
Arkansas and Oklaboma..-.-_...-. 127 108 89 72 182 93 
ST a ogi oa ine ae oes dal 244 226 146 127 255 226 
Georgia and North Carolina. _-... 1 1 1 1 8 S 
ln. « dntiie atin smmemnaedumniil 1,259} 1,335; 1.140} 1,082) 1,665) 2,111 
D> + oath dnoccectodtnah 366 443 424 380 422 659 
Dib oastiiizini odossctekaootel 81 79 89 94 106 140 
Kansas and Missouri. .........-. 199 203 183 162 203 190 
Kentucky—Eastern...........- 794 853 738 620 941 607 
Wi Petitiéninases cockawoke 186 211 207 210 410 240 
SR ndditd: tatiana ocvdldmeine 39 40 42 40 62 55 


SRS FRR > Sh Se ae 


IS ot oad & coun cat alin ate 


Washington 


West Virginia—Southern_a--... 
oo on ecg mn il 


Wyomi 


Total bituminous coal 


Other western States 


48 45 

65 76 
543 600 
2,469) 2,435 
115 119 
15 14 









63 73 
s62 850 
475 814 

2,932; 3,402 
129 133 
24 26 


























295 294 225 176 263 211 

46 47 35 43 65 74 
1,935) 1,965) 1,580) 1,400}; 2,102} 1,134 
646 698 506 493 749 762 
166 151 114 98 160 186 

* * 1 1 86 s7 
10,131' 10,420' 8,673) 7,935| 11,900! 11,850 





a Includes operations on the N. & W.; C. & O.: Virginian; K. & M.; B.C. & G.’ 


and on the B. & O. in Kanawha, Mason, and Clay counties. 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. 


b Rest of State, in- 


s Alaska, 


Georgia, North Carolina, and South Dakota included with ‘‘other western States."* 
* Less than 1,000 tons. 


- — 
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Steel Production Regains Most of Losses Due to Floods 


The “Iron Age”’ in its issue of Feb. 4 reported that with 
the resumption of steel making by units in the Pittsburgh, 
Wheeling and Youngstown districts that were affected by 
flood conditions, the ingot production rate for the country 
has risen to 79% from an estimated 75% a week ago. Mills 
at Ashland and Newport, Ky., and Potsmouth, Ohio, are 
still idle, but the Middletown, Ohio, plant, where operations 
had been reduced to 50% because of diversion of power, has 
stepped up to 75%, with capacity production again in sight. 
The ‘‘Age”’ further sumatiads 

The Pittsburgh district has reached an 82% rate, the peak that was 
attained the week before the flood, and the Wheeling district has quickly 
snapped back to a 95% operation, one point higher than in the week 
preceding the flood. The Youngstown district has advanced to 78% from 
76% last week. The southern Ohio output is estimated at 19% only a 
slight rise over a week ago. 

As flood waters recede the extent of the damage to industrial plants, 
dwellings, bridges and highways will become apparent. Preliminary surveys 
indicate that there will be an urgent need for considerable steel for quick 
repairs and a much heavier demand later on for reconstruction work and 


flood control projects on a large scale. 


Foundries in the Cincinnati area 


have been hard hit and it may be weeks before all of them resume pro- 
duction, thereby causing delays in shipments of machine tools, for which 
orders have piled up heavily in recent months. Steel stocks of many jobbers 
in the Ohio Valley have been flooded, and new shipments in large volume 
will be required together with reconditioning of damaged material at 


the mills. 


Resumption of work at several of the plants of the General Motors 
Corp. has resulted in the release of suspended tonnages of some products, 
particularly sheets and strip. Meanwhile, other automobile companies are 
straining for higher production, Ford having reached 6,000 cars a day. 
That company has inquired for 80,000 tons of square and round bars and 
slabs, the latter for processing on its own sheet mills. Total output of motor 
cars is moving up slowly, having gained a little more than 3,000 units 


last week. 


There was heavy ordering of plates, sheets, bars, structural shapes and 
sheet piling in the last few days of January for identified construction 
projects, including railroad equipment, owing to the requirement of steel 
companies that formal contracts for such work be entered into by Jan. 30 
against price protections given in December. The amount of business that 


was thus driven in probably totaled several hundred thousand tons. 


In 


railroad equipment alone about 200,000 tons was entered, as a number of 
roads closed for upward of 14,000 cars plus about 4,200 that will be built 
in railroads’ own shops. Unfilled orders for plates and shapes have reached 
the largest total in several years. 

Notwithstanding the extremely heavy backlogs on mill books, further 
additions arein sight. Resumption of water shipments to the Pacific Coast, 
following settlement of the seamen’s strike, will release considerable sus- 
pended business; the United States Navy program and rejuvenation of 
American shipbuilding under the auspices of the new Maritime Com- 
mission offer prospects for large steel tonnages; the agricultural equipment 
manufacturers are operating at what appears to be an all-time peak; road 
machinery builders are extremely busy; general construction work, including 
home building, is on the upward swing, and household equipment concerns, 
especially refrigerator manufacturers, are taking increasing amounts of 


steel. 


Tin plate production has regained its pre-flood average of 95%. 


Settlement of the General Motors strike, with its consequent rush for steel, 
would place a still heavier burden on steel mills to satisfy customers’ re- 
quirements. This settlement may have been brought a step nearer by the 


Court injunction against sit-down strikers. 


The warning of John L. Lewis of a steel strike, if demands to be for- 
mulated about April 1 by a convention of the Steel Workers’ Organizing 
Yommittee are not met, carries forebodings of intense pressure upon the 
mills by consumers who will want to prepare against shortage of steel. 
Coming on top of the dislocation caused by the automobile strike, this 
threat to the present high speed of the recovery movement is not taken 
lightly by those who have seen the breakdown of official authority in the 
law-breaking tactics of the sit-down automobile strikers. 

Although some blast furnaces in flood areas were banked for several 
days as a precaution against high water, total pig iron output in January 
exceeded that of December by a fairly substantial margin. The estimated 
total for last month is 3,212,135 gross tons against 3,115,037 tons in Decem- 
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ber. The daily rate last month was 103,617 tons, a gain of 3.1% over the 
100,485 tons of December. There were 170 furnaces in blast in Feb. 1, 


unchanged from Jan. 1. 
>i Heavy melting steel scrap has risen at Chicago, increasing the “Iron 


Age’’ composite to $18.92, a new high. 
THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Feb. 2, 1937, 2.330c. a Lb. Based on steel bars, beams, tank plates. 
2.3 wire, rails, black pipe, sheets and hot 


One week ago. ..............--- 
One month ago. ..-..-........--.- 2.330c.| rolledstrips. These products represent 
One year ago... ..-.........--- 2.130c.| 85% of the United States output. 
High Low 
BORD coccccescccccccccnceececeseses 2. Dec. 28 2.084c. Mar. 10 
Dw acetsesoccocecesceesecoseneses 2.130c. Oct. 1 2.124c. Jan. 8 
Se 2.1 Apr. 24 2.008c. Jan. 
BOE o cocecoccccescocceseeesecessses 2.015c. Oct. 3 1.867c. Apr. 18 
DED « ecocccccoesoececcesosocenceees 1.977c. Oct. 4 1.926c. Feb. 
TOBE c ccccccccccecccccccccecccessese 2.037c. Jan. 13 1.945¢c. Dec. 29 
Bie acesencccecoccocnesececonesese 2.273c. Jan. 7 2.018¢e. Dec. 9 
Epa ccotecccocccccceccecececceseoos 2.317c. Apr. 2 2.273c. Oct. 29 
BeBe cccccceccecceccccescoceseoucss 2.286c. Dec. 11 2.217¢c. July 17 
ERNE w ccccccececcceccecececceceseuss 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Feb. 2, 1937, $20.25 a Gross =~ . Based on yey of basic iron at Valley 


One week ago. ..........-..---- 2 furnace and foundry irons at Chicago, 
One month ago. .............--. 20.25| Philadelphia, Buffalo, Valley, and 
GRO FORE GBP cpccceccccccccceccs 18.84| Southern tron at Cincinnati. 
Dicnmescveecessooonceesonenestoces $19.73 Nov. 24 $18.73 Aug. 11 
eee 18.84 Nov. 5 17.83 May 14 
ee 17.90 May 1 16.90 Jan. 27 
Bs cecbcoecanccococcoacecoeceeosouces 16.90 - 6 13.56 Jan. 3 
eee eee 14.81 Jan. 5 13.56 Dec. 6 
Did andechebwecsoccocenneeesesoesens 15.90 Jan. 6 14.79 Dec. 15 
Bin 6ecedcecooeccocconcenseseobouse 18.21 Jan. 7 15.90 Dee. 16 
in ddigdnemeeeoeteseonehsenenenee 18.71 May 14 18.21 Dec. 
eee 18.59 Nov. 27 17.04 July 24 
DE eeecmecesoocecoscesonesesenssnee 19.71 Jan. 17.54 Nov. 
Steel Scrap 

Fbe. 2, 1937, $18.92 a Gross Ton Based on No. 1 heavy melting stee 
One week ago-...........--.-.-- $18.83; quotations at Pittsburgh, Philadelphia 
One month ago-.........-......- 17.92} and Chicago. 
One year ago................-..- 13.67 

High Low 

i oeasnceesdoussseasecenscesssenses $18.83 Jan. 26 $17.92 Jan. 4 
> sefeneeeeoneoooseeoesesennneess 17.75 Dec. 21 12.67 June 9 
Di Gtbbotieodoocesonnceeusoesesenst 13.42 Dec. 10 10.33 Apr. 23 
tpi canhdadneneeesenerannhenes 13.00 Mar. 13 9.50 Sept. 25 
Dinseecocosseooeesosensansoneseses 12.25 Aug. 8 6.75 Jan. 3 
eee 8.50 Jan. 12 6.43 July 5 
0 eee eee 11.33 Jan. 6 8.50 Dec. 29 
15.00 Feb. 18 11.25 Dec. 9 
Tt wabdnaneeeeesscoebeneeseneseves 17.58 Jan. 29 14.08 Dec. 3 
Ee ee 16.50 Dec. 31 13.08 July 2 
eee 15.25 Jan. 1l 13.08 Nov. 22 


The American Iron and Steel Institute on Feb. 1 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel + ity of the industry will be 79.6% of capacity 
for the week beginning Feb. 1, » mat with 77.9% one 
week ago, 79.4% one month ago, and 50.0% one year ago. 
This represents an increase of 1.7 points, or 3. 2%, from the 
estimate for the week of Jan. 25, 1937. Weekly indicated 
rates of steel operations since Jan. 6, 1936, follow: 


19 1936— 1936— 1936— 
Jan. G.ccoce 49.2%) Apr. 20..... 70.4% |Aug. 3..... 1.4% | Nov. 16..... 74.1% 
aa, Bescon 10.04 Apr. 27...-.-. 71.2% | Aug. 10..... 70.0% | Nov. 23....-. 74.3% 
Jan, 20..... 49.9 {f= 70.1 ee. 72.2% | Nov. 30..... 5.9% 
a, Bieceot 49.4% | May 11.-.-.. 69.1% , Aug. 24...-.. 72.5% |Dec. 7...-- 6% 
Feb. 3..... 50.0 May 18....-. 69.4% | Aug. 31...-.-. 71.5% | Dec. 14....- 79.2% 
Feb. 10..... 52.0% | May 25...-.. 67.9% | Sept. 7..-.- .2% | Dec. 21...-.- 77.0% 
a, -eicemed 51.7%; June 1..... 68.2% | Sept. 14....-. 72.5% | Dec. 28... 0% 
Feb. 24..... 52.9% i June 8..... 69.5% | Sept. 21....- 74.4% 1937— 
 eeaer 53.5% | June 15... 70.0% | Sept. 28..... 75.4% iJan. 4..... 79.4% 
Mar. 9..... 55.8% | June 22. .... 70.2% | Oct. 6..... 75.3% | Jan. 11..... 78.8% 
Mar. 16...-.. 60.0% | June 30....-. 74.0% | Oct. 12...-.- 75.9% | Jan. 18..... 80.6% 
Mar. 23..... 563.7% i July 6..... 67.2% | Oct. 19..... 74.2% | Jan. 25...-.-. 77.9% 
Mar. 30..... 62.0% | July 13....-. 69.0% | Oct. 26... 74.3% |Feb. 1...-.- 9.6% 
i Geeose 64.5% | July 20....-. 70.9% | Nov. 2.-.... 74.7% 
ED. Tisccocd 67.9% i July 27..... 71.5% i Nov. 9.-...- 74.0% 





























Current Events and Discussions 





Feb. 6, 1937 


Chronicle 


“Steel” of Cleveland, in its summary of the iron and steel 


markets, on Feb. 1 stated: 

Flood and strike have had relatively little effect on the steel industry's 
production, contrasting strongly with the situation in March, 1936, when 
high water brought the Pittsburgh district from about 43% of capacity to 
18%. Most steel operations interrupted by water have resumed. 

Due to flood conditions and some necessity for repairs the operating 
rate is off four points to 76% of capacity. Eastern Pennsylvania and 
Birmingham districts showed no change from the previous week. St. 
Louis gained four points, Buffalo two and Chicago one. The greatest loss 
was at Wheeling which declined 52% points to 41%; Detroit dropped 
from 100 to 90 because of two furnaces off for repair; Pittsburgh lost half a 
point, Youngstown and Cleveland two points each and New England 
five points. 

Heavy backlogs of unfilled orders at the beginning of the year have not 
been reduced by large shipments through January, current new buying 
being sufficient to offset efforts to reduce book tonnage. 

Six leading steel producers making financial reports the past week, 
representing 64% of ingot capacity, show 1936 net profits 264% above 
1935. All companies report heavy backlogs of unfilled orders. 

American Iron and Steel institute reports improvements and extensions 
so far authorized for 1937 exceed $290,000,000. 

Surmises as to second quarter prices are beginning to appear and are 
backed by protective action by producers. An early sign appears at Chicago 
where sheet capacity to April 1 is fully sold. Producers there are accepting 
orders for second quarter delivery with the proviso that the price be that 
prevailing at time of delivery. Other signs indicate belief that an advance 
may be made in at least some products, wire and nails being among these. 

Need for additional coke supplies in view of sustained high steel pro- 
duction is being met. American Steel & Wire Co. is relighting two batteries 
at Cleveland after long idleness and the Frick company is starting pro- 
duction in 700 beehive ovens in the Connellsville region, making 2,000 tons 
per day. 

Bolt and nut interests are considering the largest inquiry in at least 
two years, for 1875 tons for the Queens-Midtown tunnel at New York. 
The bolts are of large size. 

Shipbuilding offers prospects of considerable plate tonnage, with the 

usual proportion of other steel. Bids have been called for April 1 on the 
liner for United States Lines, taking 15,000 tons or more. Panama Railway 
Steamship Co. is about to ask bids on two or three ships requiring about 
5,000 tons each of hull steel and bids will be taken in New York Feb. 10 on 
three packet ships requiring about 400 tons each. Two lake cargo boats 
for the ore trade in the Great Lakes, mentioned last week, promise further 
hull tonnage. 
» Railroads continue to be an important factor in spite of some tendency 
to await decision on new rates and its effect on income. Two western roads 
have placed 25 and nine locomotives and are in the market for eight more. 
A total of 7,500 cars were placed last week and several thousand are still 
pending. Some rail tonnage is appearing also. Much of the equipment 
buying has been under protections expiring at the end of January. 

Strike effects on General Motors and shortage of glass for Chrysler cars 
cut automotive production for the week ending Jan. 30 to 71,373 units, a 
drop of about 10,000 cars from the preceding week. Total production in 
1936 was 4,616,857 units, close to 500,000 over 1935. 
® Structural awards were dominated by placing of 28,000 tons by the 
Pennsylvania Railroad for electrification work from Harrisburg to Paoli, 
Pa., divided between a number of fabricators. This brings the total for the 
week, to 65,448 tons, compared with 13,715 tons the week ending Jan. 23 
and 29,346 tons in the week of Jan. 16. Expiration of protections at the 
end of the month probably drove in considerable of this tonnage. Other 
large projects include 5,100 tons of plates, shapes and steel piling for a 
Mississippi river dam at New Boston, IIl., 4,600 tons for an airplane plant 
at Baltimore, 3,160 and 1,900 tons, respectively. for an express highway 
and viaduct in New York City and 4,300 tons for a building at Washington. 
m Strength in all markets, more especially in the East where export demand 
is a factor, has raised scrap quotations sharply, the composite price for 
steel-making grades reaching $18.70 per ton, a rise of 41 cents from the 
preceding week. Domestic and export quotations on the Atlantic seaboard 
have become misaligned and will require correction. This is the fifth con- 
secutive weekly rise, the gain from the first week in January being $1.12 
per ton. 

@ Scrap strength has increased the iron and steel composite price five cents, 
to $36.62. Th finished steel composite is unchanged at $55.80. 











——— 


























The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Feb. 3, as reported by 
the Federal Reserve banks, was $2,483 000. ,000, a decrease 
of $2,000,000 compared with the ‘preceding week and of 
$9, 000 000 compared with the corresponding week in 1936. 
After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 

On Feb. 3 total Reserve bank credit amounted to $2,463,000,000, a 
decrease of $9,000,000 for the week. ‘This decrease corresponds with de- 
creases of $15,000,000 in member bank reserve balances and $27,000,000 
in non-member deposits and other Federal Reserve accounts and an in- 
crease of $19,000,000 in monetary goid stock, offset in part by increases of 
$30,000,000 in money in circulation and $22.000,000 in Treasury cash and 
deposits with Federal Reserve banks. Member bank reserve balances on 
Feb. 3 were estimated to be approximately $2,150,000,000 in excess of lega! 


requirements. 
Relatively email changes were reported in the System's holdings of bills 
discounted, purchased bills, industrial advances and United States govern- 


ment securities. 


The statement in full for the week ended Feb. 3, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 884 and 885. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Feb. 3, 1937 were as follows: 


Increase i+) Decrease (—) 
nceé 
Fed. 3,1937 Jan. of 1937 Feb. 5, 1936 


$ ¥ 

en , .. .. « «. sninininauidimiainel ae,  - ssepeaiie —7,000,000 
pee - — . arte —2,000,000 
U. 8S. Government securities... .... _——— =8—<Cts«C—ia arr 260 
Industrial advances (not including 

$20,000,000 commitm'ts— Feb. 3) 24,000,000 ....---- —8,000,000 
Other Reserve bank credit......... 4,000,000 -—7,000,000 — 8,000,000 
Total Reserve bank credit. _._.... 2,463,000,000 9,000,000 — 26,000,000 
Monetary gold stock. ........... ..~-11,364,000,000 +19 000,000 +1,196,000,000 
Treasury currency... ... Seeeboos BO 2,531,000,000 + # ........ + 40,000,000 
Money in circulation............-.. 6,348,000,000 +30,000,000 +606,000,000 
Member bank reserve balances. .... 6,758,000,000 15,000,000 +889,000,000 
Treasury cash aud deposits with Fed- 

eral Reserve banks... ........-.-. ,705,000,000 +22,000,000 -—253,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts.........-.. 547,000,000 27,000,000 —32,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 
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ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——Newn York City—— -————Chicago————_- 
Jan. 27 Feb. 5 Feb.3 Jan. 27 Feb. 5 


Volume 144 


Feb. 3 
1937 1937 1936 1937 1937 1936 

Assets— $ $ $ & g $ 
Loans and investments—total.. 8,513 8,542 8,028 2,112 2,087 1,986 
Loans to brokers and dealers: 

In New York City... ..... 924 942 860 a. 4 1 eees 

Outside New York City... .. 74 74 60 47 41 
Loans on securities to others 

(except banks)............. 741 731 731 142 138 147 
Accepts. and com’! paper bought 136 141 162 17 17 15 
Loans on real estate........... 129 129 127 14 14 16 
BOGS DORs casisoheaeneces 30 30 33 5 5 5 
Ger Gea cae cceoneeoesese 1,463 1,462 1,102 369 363 258 
oF. S. Govt. direct obligations... 3,464 3,494 3,422 1,150 1,139 £1,179 
Obligations fully guaranteed by 
} United States Government... 455 454 420 95 94 90 
Other securities.............«-- 1,097 1,085 1,111 272 275 247 
Reserve with F. R. Bank... ...- 2,658 2.656 2,487 543 565 505 
RRR ET ss at ene 50 54 50 33 34 36 
Balances with domestic banks... 81 82 81 172 185 167 
Other assets—net._........... 494 498 469 65 75 77 
» Ltabdilities— 
Demand deposits—adjusted.... 6,419 6,427 5,935 1,561 1,564 1,435 
, SRR ESC gepan ae eit ig 619 606 537 454 454 414 
United States Govt, deposits... 146 159 161 41 49 91 
Inter-bank deposits: 
, Domestic banks............ 2,393 2,428 2,340 615 613 568 

Foreign banks... ........... 384 381 379 4 4 4 
ln i ee et me =ote wrese av" emit bone 
i SOE aa 362 362 301 19 23 34 
Capital account.............. 1,473 1,469 1,462 231 239 225 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Jan. 27: 


The condition statement of weekly reporting member banks in 101 lead- 
ing cities on Jan. 27 shows decreases for the week of $30,000,000 in total 
loans and investments, $17,000,000 in demand deposits-adjusted, $34,000,000 
in government deposits, $30,000,000 in deposits credited to domestic banks 
and $58,000,000 in balances with domestic banks, and an increase of 
$30,000,000 in reserve balances with Federal Reserve banks. 

Loans to brokers and dealers in New York City increased $2,000,000 ; 
loans to brokers and dealers outside New York increased $6,000,000, and 
loans on securities to others (except banks) increased $25,000,000 in the 
New York district and $24,000,000 at all reporting member banks. Hold- 
ings of acceptances and commercial paper bought increased $7,000,000 ; 
real estate loans declined $1,000,000, and loans to banks increased 
$3,000,000. “Other loans” declined $14,000,000 in the New York district 
and $21,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined $60,- 
000,000 in the New York district and $50,000,000 at all reporting member 
banks, and increased $16,000,000 in the Chicago district. Holdings of 
obligations fully guaranteed by the United States Government declined 
$9,000,000 in the Dallas district and $17,000,000 at all reporting member 
banks. Holdings of ‘“‘other securities” increased $22,000,000 in the New 
York district and $17,000,000 at all reporting member banks. 

Demand deposits-adjusted declined $12,000,000 in the San Francisco 
district, $8,000,000 in the Boston district, and $17,000,000 at all reporting 
member banks, and increased $7,000,000 in the Dallas district. Time 
deposits increased $6,000,000 in the New York district and $2,000,000 at 
ali reporting member banks. Government deposits declined in nearly all 
districts, the aggregate net decrease at all reporting member banks being 
$34,000,000. Deposits credited to domestic banks increased $36,000,000 in 
the New York district and declined $13,000,000 in the Chicago district, 
$11,000,000 in the Richmond district, $10,000,000 in the Kansas City 
district and $30,000,000 at all reporting member banks. Deposits credited 
to foreign banks declined $7,000,000. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Jan. 27, 1937, follows: 


Increase (+) 9 Decrease (—) 


ince 
Jan, 27,1937 Jan, ry 1937 Jan, * 1936 
3 


Assets— 
Loans’and investments—total _ . . .22,627,000,000 —30,000,000 +1,632,000,000 
ae. 
Loans to"brokers*and ‘dealers: sites 
,,, In New York City. -.......... [987,000,000 + 2,000,000 + 94,000,000 
Outside New York City..._..- 231,000,000 +6,000,000 +60,000,000 
Loans on securities to others § 
yor (except; banks)... _...........72,024,000,000 + 24,000,000 —40,000,000 
Accepts. and icom’l"paper bought. ,(391,000,000 + 7,000,000 +31,000,000 
Loansion reallestate............. 1,152,000,000  *—1,000,000 +10,000,000 
I i ,000 +3,000,000 — 5,000,000 
SS paper eiaage meets *4.098,000,000 *—21,000,000 -+794,000,000 
Oinie Ot. Gurcoteantions... - -£9,518,000,008 — 50,000, + 557,000,000 
ations y “guaranteed by 
= United States Government. ..--. *1,212,000,000 —17,000,000 + 40,000,000 
Osher securities. ................° 3,260,000,000 + 17,000,000 + 91,000,000 
Reserve with Fed. Reserve banks. 5,355,000,000 +30,000,000 +512,000,000 
Cash in 'vault._....._.....______ 8 390,000,000 + 1,000,000 + 37,000,000 
Balances ‘with ‘domestic banks... 2,255,000,000 —53,000,000 —111,000,000 
 Ltatitlittes— 
Demandideposits—adjusted.....-. 15,530,000,000 —17,000,000 +1,513,000,000 
NTR te SR eae Pe 5,052,000,000 +2,000,000 +164,000,000 
Uaieed Crates Govt. deposits. .... 526,000,000 —34,000,000 —78,000,000 
Inter-bank deposits: 
» Domestic banks. ...........-.. 6,029,000,000 —30,000,000 + 408,000,000 
Foreign banks... ..~..< cccccoce 4,000,000 — 7,000,000 —13,000,000 
, a ll A IR I Pape 4 5,000,000 —2,000,000 + 3,000,000 


* Jan, 20"figures revised (Minneapolis district), 











Chronicle 857 


Spanish Government Accepts Arms Control Plan, but 
Reserves Right to Buy Munitions—Rebels Launch 
Air, Sea and Land Attack on Malaga 


The Spanish Government announced on Feb. 2 that it 
had accepted the principle of the arms control plan proposed 
by the International Non-Intervention Committee, but would 
reserve the right to purchase munitions. Premier Largo 
Caballero announced the Government’s decision at a session 
of Parliament. 

The Spanish rebel forces on Feb. 4 renewed their assault 
on the port of Malaga, with a combined attack of infantry, 
warships and airplanes. Aside from activity on the Malaga 
front, there has been little important fighting in Spain this 
week, with bad weather curtailing rebel attacks on Madrid. 

The Spanish civil war was last referred to in the ‘‘Chronicle”’ 
of Jan. 30, page 695. The decision of the Government with 
regard to arms control proposals was noted as follows in 
Associated Press Madrid advices of Feb. 2: 


No power, Largo Caballero declared, has authority to interfere with ship- 
ments of war materials to the government, ‘‘the only legitimate govern- 
ment in Spain."’ The Fascists, he maintained, should be deprived of 
munitions enabling them to continue the civil war. 

_ Largo Caballero declared he was “supremely confident of victory”’ and 
that every means would be taken to terminate the seven-months-long civil 
strife as quickly as possible. 

*“‘Each hour brings further loss of life and further economic damage,’ 
he said, exhorting the parliament’s members and workers’ groups to sub- 
merge their differences and concentrate on the single objective of crush- 
ing Spanish Fascism. 


- — 
—_ 


Offering of $29,000,000 of Norway 4% External Loan 
Coupon Bonds, due Feb. 1, 1963—Proceeds to Be 
Used to Refund $28,334,000 Issue of 5% Gold 
Bonds, due March 15, 1963 


A new issue of $29,000,000 Kingdom of Norway 26-year 
4% sinking fund external loan coupon bonds, dated Feb. 1, 
1937 and due Feb. 1, 1963, was being offered to the public 
on Feb. 3 at 98 44% and_accrued interest by a banking group 
headed by Lazard Freres & Co., Inc. Proceeds from the 
issue are to be applied to the refunding of $28,334,000 5% 
sinking fund external loan gold bonds, of 1928, due March 
15. 1963, which bonds are to be called for redemption on 
March 15, 1937. Lazard Freres & Co. announced on Feb. 3 
that over half of the issue has been placed in foreign and 
Canadian markets. Placements in Europe were handled on 
behalf of the underwriting group by Lazard Brothers & Co., 
Ltd. Associated with Lazard Freres in underwriting the 
issue were Halsey, Stuart & Co., Ine.; Glore, Forgan & Co.; 
Kidder, Peabody & Co.; Ladenburg, Thalmann & Co.; 
Bancamerica-Blair Corporation; Goldman, Sachs & Co.; 
Harris, Hall & Co., Inc.; E. H. Rollins & Sons, Ine.; Bell 
Gouinlock & Co., Ltd., and Baker, Weeks & Harden. The 
filing with the Securities and Exchange Commission of a 
registration statement covering the new offering was re- 
ferred to in our issue of Jan. 30, page 696. 


The offering represents Norway's third refunding operation in this 
country. An announcement bearing on the offering also said. With its 
credit rating supported by a budget that is in balance, the prospectus 
reporting a surplus for each of the last three fiscal years, Norway is one of 
only two European nations that have floated loans in the United States 
under the Securities Act of 1933. In March 1936, an issue of $17,000,000 
6s of 1952 {were refunded by a 20-year 44% issue of the same amount, 
and in April, 1936, an issue of $30,000,000 5s of 1965 were refunded by 
an issue of $31,500,000 44s due 1965. The 4s were offered at par and 
are selling currently around 103%, while the 4s, offered at 97%, are 
uoted at around 101. 


» A description of the bonds offered this week was contained 
as follows in the prospectus: 


The bonds will*constitute the direct, valid and unconditional obligations 
of the Kingdom of Norway, which has agreed that if, in the future, it shall 
sell, offer for public subscription or in any manner dispose of any bonds 
or loans secured by a lien on any revenue or asset of the State, the bonds 
offered hereby shall be secured equally and ratably with such bonds or loans. 
Principal of and interest on the bonds will be payable in lawful money 
of the Unite"States of America at the principal office of The National City 
Bank of New,York, Fiscal Agent, in the Borough of Manhattan, City and 
State of New York, and]jwill be payable in time of war as well as in time of 
peace and whether the holder or owner be a citizen or resident of a freindly 
or a hostile state. Interest on the bonds will be payable at the rate of 4% 
per annum, semi-annually on Feb. 1 and Aug. 1. Both principal and 
interest will be payable jwithout deduction for or on account of any present 
or future taxes or duties imposed or levied by or within the Kingdom of 
Norway, or by or within any political subdivision or taxing authority 
thereof, except when in hands of holders or owners otherwise subject to 
taxation thereon in Norway. ‘The bonds are redeemable at the option of 
the Government, in whole or in part (in the latter case the bonds to be 
selected ‘by lot), on Feb. 1, 1942, and thereafter on any semi-annual interest 
date,“and, except through the operation of the sinking fund hereinafter 
described, not’earlier, at the principal amount thereof and accrued interest, 
upon at least 30 days’ notice, by publication, and by mail to registered 
holders. Payment of the principal of the bonds is to be effected during the 
last 25 years"prior to their maturity by a cumulative sinking fund, viz., 
on Aug. 1, 1938 and on’each semi-annual interest date thereafter the Govern- 
ment is to remit to the Fiscal Agent the sum of about $923,000, of which 
so much thereof as may exceed the semi-annual interest due on such interest 
date is to constitute sinking fund moneys and may be paid in whole or in 
part by ‘delivery of bonds to be accepted at their face value. The amount 
of cash paid into the sinking fund on the respective interest dates is to be 
used to redeem bonds in substantially the manner above described. 
re The bonds will be issued in the first instance in temporary form, without 
coupons, in the denomination of $1,000. Temporary bonds will be ex- 
changeable for definitive bonds, with coupons, in the denomination of 
$1,000, registerable as to principal only. 

It is expected that the bonds, in temporary form, will be ready for delivery 
on or about Feb. 9, 1937, at the office of Lazard Freres & Co., Inc,. 15 
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Nassau Street, New York, N. Y., against payment therefor in New York 
funds. 


The Government has agreed to use its best efforts to procure the listing 
of the bonds on the New York Stock Exchange and their registration under 
the Securities Exchange Act of 1934. The underwriters have agreed to 
give, without expense to the Government, full cooperation to that end. 

—_—_ 


French Bondholders Association Opposes Chile’s Offer 

for Service of Bonds 

The Foreign Bondholders Protective Council, Inec., an- 
nounced Feb. 1 that it. has been informed by the French 
Bondholders Association—the Association Nationale des 
Porteurs Francais de Valeurs Mobilieres—that it has again 
issued a statement pointing out to holders of Chilean bonds 
the effect of accepting the service offered by the Chilean 
Government. The Association states it cannot advise the 
bondholders to accept the proffered service because of the 
destructive effect of such acceptance upon the bond obliga- 
tion. It also states that other like European organizations 
will take the same action as the Association. 

The Foreign Bondholders Protective Council, Ine., as 
noted in our issue of Jan. 22, page 538, has also advised 
against the acceptances of the Chilean Government’s offer; 
reference to the offer of Chile was made in these columns 
of Jan. 16, page 366. 

ee 

Tenders of State of New South Wales External 5% 
Gold Bonds, due Feb. 1, 1957, Invited to Exhaust 
$154,146 in Sinking Fund 

The Chase National Bank, New York, as successor fiscal 
agent, is inviting tenders of State of New South Wales, 
Australia, external 30-year 5% sinking fund gold bonds due 
Feb. 1, 1957, at prices not exceeding par and accrued interest, 
in an amount sufficient to exhaust the sum of $154,146 in 
the sinking fund. Tenders will be opened at 12 o’clock noon 
on Feb. 8, 1937 at the Corporate Trust Department of the 
bank, 11 Broad Street. 

—_>——__ 

Argentina Files Registration Statement Under Securi- 
ties Act for $70,000,000 of External 4% Bonds— 
Plans to Retire Two Outstanding External 6% 
Issues 

The filing on Feb. 2 by the Argentine Republic of a re- 
gistration statement (No. 2-2838) under the Securities Act 
of 1933 covering $70,000,000 of sinking fund external con- 
version loan 4% bonds, due Feb. 15, 1972, was announced 
on Feb. 2 by the Securities and Exchange Commission. 
According to the registration statement, the net proceeds 
from the sale of the bonds will be applied to the retirement 
of the Government’s presently outstanding $30,373,000 
principal amount of external sinking fund 6% gold bonds 
of 1923, series A, due Sept. 1, 1957, and $33,727,500 principal 
amount of external sinking fund 6% gold bonds state railway 
issue of 1927, due Sept. 1, 1960. The Commission’s an- 
nouncement continued: 

The underwriters may offer part of the bonds being registered to certain 
banks or bankers in England and accept payment either in cash or in the 


bonds co be redeemed, it is stated. 
The bonds are redeemable at par at the option of the Government in 
whole or in part, but in no case in amounts of less than $5,000,000 except 


for sinking fund, upon any interest payment date after av least 30 days’ 


notice. 
The prospectus staces that that it is expected that delivery of the bonds in 
temporary form, exchangeable for definite bonds when prepared, will be 


made at the office of J. P. Morgan and Co. 

The price at which the bonds will be offered publicly, the names of the 
underwriters and the underwriting discounts or commissions are to be 
furnished by amendment to the registration statement. 


The SEC noted: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits o: 
the issue or chat the registracion statement itself is correct. 

a i = 


State of Santa Catharina (Brazil) to Pay 224% of 
Coupons Due Feb. 1 on 8% External Gold Bonds, 
due Feb. 1, 1947 _-_ 

Halsey, Stuart & Co. Ine., as special agent, is notifying 
holders of State of Santa Catharina, Brazil, 25-year 8% 
external sinking fund gold bonds, due Feb. 1, 1947, that 
funds have been deposited with them on behalf of the State 
of Santa Catharina, sufficient to make a payment, in lawful 
currency of the United States of America, of 224% of the 
face amount of the coupons due Feb. 1, 1937, amounting 
to $9 for each $40 coupon, $4.50 for each $20 coupon and 
90 cents for each $4 coupon. An announcement in the 
matter also said: 

Pursuant to vhe Decree of the Chief of the Provisional Government of 
the United States of Brazil, such payment, if accepted by the holders of 
the bonds and coupons, must be accepted in full payment of such coupons 
and of the claims for interest represented thereby. Holders may obtain 
payment upon presentation and surrender of their coupons for final can- 
cellation at the office of Halsey, Stuart & Co. Inc., 201 South La Salle 
Street, Chicago, and 35 Wall Street, New York City. 

No present provision has been made for the coupons maturing prior to 
Aug. 1, 1934, but they should be retained for future adjustment. 

ee 


Funds Remitted for Payment of 22'4% of Feb. 1 Interest 
on City of Rio de Janeiro 614% External Bonds, 
due Feb. 1, 1953 

Holders of City of Rio de Janeiro (Federal District of the 

United States of Brazil) 644% external sinking fund bonds, 
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due Feb. 1, 1953, are being notified that funds have been 

remitted to White, Weld & Co. and Brown Brothers Harri- 

man & Co., special agents, for the payment of Feb. 1, 1937 

interest coupons of this loan at the rate of 2214% of their 

dollar face amount, or $7.3125 per $32.50 coupon. 
ciienaditiltasieiicien 


Partial Payment to Be Made on Feb. 1 Coupons on City 
of Porto Alegre (Brazil) 7% Gold Bonds, External 
Loan of 1928 

Ladenburg, Thalmann & Co., as special agents, is notify- 
ing holders of City of Porto Alegre (United States of Brazil) 

40-year 7% sinking fund gold bonds, external loan of 1928, 

that funds have been deposited with them, sufficient to make 

a payment in lawful currency of the United States of America, 

of 22144% of the face amount of the coupons due Feb. 1, 1937, 

amounting to $7.87'% for each $35 coupon and $3.93%4 for 

each $17.50 coupon. Pursuant to the Decree of the Pro- 
visional Government of the United States of Brazil, such 
payment, if accepted by the holders, it is announced, must 
be accepted in full payment of such coupons and of the 
claims for interest represented thereby. 2 
The notice further states, no present provision has been 

made for the coupons maturing Feb. 1, 1932 to Feb. 1, 1934, 

inclusive, but they should be retained for future adjustment. 


- — 
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No New Conversion Offer to Be Made to Holders of 
544% Bonds of United Kingdom of Great Britain 
and Ireland Due Feb. 1 

Announcement is made (Feb. 5) by the British Treasury 
that “there is no foundation for the suggestion that any 
fresh conversion offer will be made to holders of United 
Kingdom of Great Britain and Ireland 20-year 514% bonds 
due Feb. 1, 1937, which were the subject of the judgment 
of the House of Lords given on Jan. 28.”’ Reference to the 
ruling of the House of Lords appeared in these columns 
Jan. 30, page 695. The British Treasury announcement 
also states that bearer bonds presented in the United States 
‘“‘are being repaid in dollars at their face value.” It is added 
that ‘‘they may also be presented in London at the Bank of 
England for payment in Sterling at exchange $4.86'% to 
the £. Coupons are being met on the same basis.”’ 

—__<g>——_—— 

Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Jan. 9 Above 
Previous Week, According to SEC 

In the first week of this year trading by all members of 
the New York Stock Exchange (except odd-lot dealers) 
and of the New York Curb Exchange for their own account 
increased over the preceding week, ended Jan. 2, in relation 
to total transactions on those Exchanges, it was shown in 
data issued yesterday (Feb. 5) by the Securities and Ex- 
change Commission. The number of shares traded in for 
the account of the members during the week ended Jan. 9 
was also above the previous week; there was one less trading 
day in the preceding week, ended Jan. 2—New Year’s Day. 

During the week ended Jan. 9 trading on the Stock Ex- 
change for the account of members (in round-lot transac- 
tions) totaled 5,865,198 shares, which amount was 20.37% 
of total transactions on the Exchange of 14,395,270 shares. 
This compares with member trading during the previous 
week ended Jan. 2 of 3,752,753 shares, or 19.37% of total 
trading of 9,689,160 shares. On the Curb Exchange mem- 
ber trading during the week ended Jan. 9 amounted to 1,753,- 
815 shares, or 20.84% of the total volume on that Exchange 
of 4,206,700 shares; during the preceding week trading for 
the account of Curb members of 1,022,595 shares was 19.42% 
of total trading of 2,632,502 shares. 

The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress last June on the 
‘Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.’’ The figures for 
the week ended Jan. 2 were given in these columns of Jan. 30, 
page 696. In making available the data for the week ended 
Jan. 9 the Commission said: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of all 
round-lot sales of stock effected on those exchanges as distinguished from 
the volume reported by the ticker. The total round-lot volume for the 
week ended Jan. 9 on the New York Stock Exchange, 14,395,270 shares, 
was 10.6% larger than the volume reported on the ticker. On the New 
York Curb Exchange total round-lot volume in the same week, 4,206,700 
shares, exceeded by 9.6% the ticker volume (exclusive of rights and war- 


rants). 
The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their, respective 


members. These reports are classified as follows: 
New York New York 
Stock Curb 
Erchange Erchange 
ester of penetts Heetmee. ..... . csnnedbesoecococoecousts 1,073 868 
Reports showing transactions: 
BRS... cots ndcdonennssoveoocnsceseceoce 198 107 
Other than as specialists: 
ee ee. ten eahbeobeweedeus 378 128 
Dees G6r eee... cacunbequebdouonestoese 432 243 
355 447 


Reports showing no transactions. -..........-.---------.- 

* On the New York Curb Exchange the round-lot transactions of specialists 
‘in stocks in which registered’’ are not strictly comparable with data similarly 
designated tor the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 


dealer as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may 
carry entries in more than one classification. 
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NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Jan. 9, 1937 
Total for Per 
Cent 


Week a 
Total volume of round-lot sales effected on the Exchange.... 14,395,270 
Round-lot transactions of members except transactions of 


specisilists and odd-lot dealers in stocks in which reg 
1. Initiated on the floor—Bought 
Sol 








968 ,745 
1,112,295 


2,081 ,040 


607 ,620 
796,408 


1,404,028 














Round-lot transactions of specialists in stocks in which 
registered— Bought 1,153,950 


1,226,180 
2,380,130 








Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought-. 


2,730,315 
3,134,883 


5,865,198 








453 ,360 
278 ,640 


732,000 











1,664,604 
1,840,378 





NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Jan. 9, 1937 
Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 4,206,700 


ee transactions of members, except transactions of 
ts in stocks in whieh registered: 
1. “Initiated on the floor—Bought 








189,700 
186,505 


376,205 


216,100 
225,995 


” 442,095 











439,095 
496 ,420 


935,515 








844,895 
908 ,920 


1,753,815 











256,114 





456,856 

* The term ‘“‘members” includes all Exchange menabers. their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the tota! of members’ trans- 
oo both purchases and sales, while the total Exchange volume includes 
only > 





-_ — 
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Scope of Subpoena Rule Extended by SEC—<Action 
Covers Attendance of Witnesses, Production of 
Documentary Evidence and Payment of Fees 


The Securities and Exchange Commission on Jan. 19 
amended its Rules of Practice to include certain provisions 
relating to the issuance of subpoenas. The text of the 
Commission’s action follows: 


Amendments to Rules of Practice 


The SEC, acting pursuant to authority conferred upon it by the Se- 
curities Act of 1933, as amended, particularly Section 19(a) thereof, the 
Securities Exchange Act of 1934, particularly Section 23(a) thereof, the 
Public Utility Holding Company Act of 1935, particularly Section 20(a) 
thereof, and finding that it is necessary to carry out the provisions of the 
Securities Act of 1933, as amended, and the Public Utility Holding Company 
Act of 1935, and that it is necessary for the execution of the functions 
vested in the Commission by the Securities Exchange Act of 1934, hereby 
amends Rule IV of the Rules of Practice of the Commission by adding 
thereto the following paragraphs: 

(fy Subpoenas requiring the attendance of witnesses from any place in 
the United States at any designated place of hearing may be issued by any 
member of the Commission or any officer designated by it for that purpose 
in connection with any hearing ordered by the Commission, upon written 
et therefor. 

(g) Subpoenas for the production of documentary evidence will issue 
only upon application in be ne | which must specify, as nearly as may be, 
the documents desired and the facts to be proved by them, provided, how- 
ever, that nothing herein shall be deemed to require the issuance of any 
subpoena compelling the production of immaterial documentary evidence. 

(h) Witnesses summoned before the Commission shall be paid the same 
fees and mileage that are paid to witnesses in the courts of the United 
States, and witnesses whose depositions are taken and the persons taking 
the same shall severally be entitled to the same fees as are paid for like 
services in the courts of the United States. Witness fees and mileage shall 
be paid by the party at whose instance the witnesses appear. 


aeguiaiitiinteaantieal 

Decrease of $25,053,069 in Outstanding Brokers’ Loans 
on New York Stock Exchange During January— 
Total Jan. 30 of $1,026,372,092 Compares with 
$1,051,425,161 Dec. 31 


Following three consecutive monthly increases, outstand- 
ing brokers’ loans on the New York Stock Exchange dropped 
$25,053,069 during January to $1,026,372,092 at the close 
of the month from $1,051,425,161 Dec. 31. The loans, 
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however, were still $101,667,757 above a year ago, when the 
loans outstanding amounted to $924,704,335. 

Demand loans outstanding on Jan. 30 were below those 
of Dec. 31 but above Jan. 31, 1936, while time loans were 
above last month but below a year ago. The Exchange 
reported the demand loans outstanding on Jan. 30 in amount 
of $719,105,327, against $768,439,342 Dec. 31 and $600,- 
199,622 Jan. 31, 1936. Time loans at the latest date were 
revealed at $307,266,765, as compared with $282,985,819 
and $324,504,713, respectively, on the earlier dates. 

The following is the report for Jan. 30, 1937, as made 
available by the Stock Exchange on Feb. 3: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business Jan. 
30, 1937, aggregated $1,026.372,092. 

The detailed tabulation follows: 

(1) Net borrowings on collateral from New York 
banks or trust companies 
(2) Net borrowings on collateral from private bank- 


ers, brokers, foreign bank agencies or others 
in the City of New York 


Time 
$303 450,765 


Demand 


$681 ,999,927 


37,105,400 
$719,105,327 


3,816,000 
$307 ,266,765 








Combined total of time and demand borrowings $1,026,372,092 
Total face amount of ‘‘government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above 33,891,550 


The scope of the above compilation is exactly the same as in the loan re- 
port issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 
rr Loans pe Loans 


575,896,161 824,958,161 


573,313,939 815,858,439 
Hh ayy 


804,565, 
792,541,031 








547, 258, 152 


600,199,622 
631, 624, 692 
753, 101, aot 
688, 


559, 186, 924 
581 ,490, 326 








372, 679,515 
313,642,415 
275,827,415 
282 ,985 ,819 


307,266,765 


974,928,018 
984,004,702 
1,051,425,161 


1,026,372,092 


,60 
708,177,287 
768 439,342 


719,105,327 
a i 


John Haskell of New York Stock Exchange, Suggests 
Changes in Form of Company Balance Sheets and 
Earnings Statements 


Research by accounting societies and by corporate ac- 
counting officers, looking toward improvements in the form 
of company balance sheets and earnings statements, Was 
suggested Jan. 25 by John Haskell, Executive Secretary to 
the Committee on Stock List of the New York Stock Ex- 
change, in an address before the Pittsburgh Control of the 
Comptroller’s Institute of America. Mr. Haskell said: 

The biggest job which faces listed corporations, the Exchange and the 
accounting profession today is the simplification of reports to stockholders. 
In the last year or two the financial statements in these reports have 
become more and more complex and crowded with qualifications, asterisks 
and constellations of footnotes. So much of irrelevant minutia has been 
included in some cases that essential information, although fully disclosed, 
is lost in a maze of non-essential detail. 

If the accounting principles upon which reports are based are sound 
and consistent there should be no need for accountant’s qualificatons, and 
voluminous footnotes. If they are unsound, then no amount of footnotes 
and hedging can really make them serve their purpose. 


Mr. Haskell pointed out that financial statements should 
not be used for purposes other than those for which they 
were designed. He added: 

We know that the rules of accounting prescribed by State and Federal 
taxing agencies are designed primarily to bring in revenue, and not to 
give a true and undistorted picture of a company’s earnings to its stock- 
holders. The form of accounts and reports set up for utility companies by 
most local bodies carry out their ratetnaking duties—they certainly cannot 
be taken as examples of the kind of earnings statement that a prospective 
investor should use in considering the attractiveness of a public utility 
stock for investment. As general recognition of the importance of using 
financial statements for the purpose for which they were intended grows, 
the investor will not be forced to eat his peas with the knife designed 
to slice the melon of his corporation’s surplus. . . 

The listing requirements of the New York Stock Exchange are separate 
and distinct from the registration requirements of the Securities and Ex- 
change Commission. Compliance with the Federal securities law is, of 
course, a prerequisite to listing, and many of the SEC’s rules reinforce 
our own; but the flexible dynamic listing requirements of the New York 
Stock Exchange should and do go further than the necessarily general 
provisions of any statute or rules of universal application. 

a 


Market Value of Listed Stocks on New York Stock 
Exchange Feb. 1 $61,911,871,699, as Compared with 
$59,878,127,946 Jan. i—Classification of Listed 
Stocks 

As of Feb. 1, 1937 there were 1,216 stock issues, aggregat- 
ing 1,366,590, 299 shares, listed on the New York Stock 

Exchange, with a total market value of $61,911,871,699, 

the Exchange announced on Feb. 3. This compares ‘with 

1,212 stock issued, aggregating 1,360,349,902 shares, listed 

on the Exchange Jan. 1, with a total market value of $59,- 
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878,127,946, and with 1,191 stock issues, aggregating 1,320,- 
759 ,574 shares, with a total market value of $50,164,547 ,052 
on Feb. 1, 1936. The Stock Exchange, in its announcement 
of Feb. 3, said: 

As of Feb. 1, 1937 New York Stock Exchange member total net borrow- 
ings on colla.eral amounted to $1,026,372,092. The ratio of these member 
total borrowings to the market value of all listed stocks on this date was 
therefore 1.66%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral: thus these 
ratios usually will exceed che true relationship between borrowings on all 
listed shares and their market values. 

As of Jan. 1, 1937 the Stock Exchange member total net 
borrowings on collateral amounted to $1,051,425,161. The 
ratio of these member total eget: to the market value 
of all listed stocks on that date was therefore 1.76%. 

_ In the following table listed stocks are classified by leading 
industria) groups with the aggregate market value and aver- 
age price for each: 























Feb. 1, 1937 January 1, 1937 
Market Aver. Marke Aver. 
Value Price Value Price 

$ $ $ $ 
Autos and accessories.............. 5,139,023,767| 46.38) 4,783,505,679| 43.86 
weccucecccecccccaccecceee| 1,521,327,740| 26.53] 1,538,036.881| 28.54 
a ai ima acne ty Ee 6,649,478,222] 81.40) 6,502 233,633] 79.60 
ht ai AN AI LSE 1,009,129,657| 52.02] 907,673 955| 48.32 
Electrical equipment manufacturing..| 2.593,659,779| 68.53] 2.310.498.517| 61.05 
OY OE a ener were | 3,519,105,584) 39.29) 3,418,662,301) 38 55 
Rubber and tires.................. 523,100,831} 53.11 488 662,988] 49.92 
Farm machinery .....cccccccccccccs 1,023,188,314] 91.01 983,585,006] 87.49 
Fl SERNA See a EER 497,257,013] 31.31 474,445,099] 30.33 
7 f — “SINE eReeaeeg 74,465,075] 14.85 65,985,669] 13.16 
i 2,610,343,154| 43.70) 2,518,855,333] 41.62 
Mining (excluding iron)............ 2,476,491,044) 42.10) 2,490, ,508 36 
Ii 2 ERI EE TL TELA | 6,907,548,460| 36.56] 6,756,318,186| 35.79 
Paper and publishing......#....... 589,612,634} 34.08 546,936,631} 32.60 
Retail merchandising............... 3,094,625,042) 44.86) 3,008,904,049] 45.20 
Railways and equipment............ 5,620,151,172} 48.44] 5,559,798,295] 47 93 
Steel, irom and coke..............-.. 3,239,858,222| 72.00) 2,936,075,572| 65.41 
ESTAR AT NRL eR, 336,924,876) 31.17 321,331,108} 29 72 
Gas and electric (operating)......... 2,456 ,654,427| 35.11] 2,439,529,338] 34.92 
Gas and electric (holding)........... 1,932,727,935| 19.89) 1,878,965,.233] 19.34 
Communications (cable, tel. & radio).| 4,140,913,066/110.33] 4,166,283,372)111.01 
Miscellaneous utilities............_. 243,534,027) 23.84; 236,354,198} 23.14 
* EE Pe a eet aan 410,169,765} 19.24) 380,558,115] 18.05 
Business and office equipment....... 4,468,238) 47.07 506,775,057) 46.49 
Shipping services.................. 26,635,622] 12.71 23,793,548] 11 38 
Ship operating and building......... 55,871,073) 18.45 52,002,532} 17 17 
iscellaneous businesses............ 151,350,780] 26.37 146,720,364) 25 57 
Leather and boots PeOOOooeeesoooeeeece 248 68 1 ,331 38.48 247 ,023,357 38 .22 
OT et | 1,855,683,982| 69.73] 1,812,475,921| 68 09 
EAA ae a= ea 39,668,993; 41.82 37,246,455] 39 04 
U. 8. companies operating abroad_... 984,125,122) 30.92} 919 538,493] 29.21 
Foreign companies (incl. Cuba & Can.)} 1,426,096,752|) 37.08] 1,418,402,553| 36.97 
Sak ON di 61,911,871,699! 45.30159,878,127,946! 44.02 





» We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 














Market Average Market Average 
Value Price Value 
1935— Feb. 1....| $50,164,547,052 | $37.98 
Feb. 1....| $32,991,035,003 | $25.29 || Mar. 1....| 51,201,637,902.| 38.61 
Mar. 1....| 32,180,041,075 24.70 || Apr. 1....| 51,667,867,515 38.85 
Apr. 1....| 30,936,100,491 23.73 |]May I1.... ,774,402,524 35.74 
May 1....| 33,548,348,437 25.77 |i June 1....| 49,998,732,557 37.35 
June 1....| 34,548,762,904 26.50 jij July 1....}| 50,912,398,322 38.00 
July -<---| 36,227,609,618 27.78 jj Aug. 1....| 54,066,925, 40 30 
Aug. 1....| 38,913,092,273 29.76 || Sept. 1....| 54,532, 40.56 
Sept. 1....| 39,800,738,3 30.44 ||} Oct. 1....] 55,105,218,329 40.88 
Oct. 1....} 40,479, 580 30.97 Nov. 1....| 58,507,236,527 43.36 
Nov. 1....]| 43,002,018,069 32.90 || Dec. 1....| 60,019,557,197 44.26 
. Lli...| 44,950,590,351 34.34 1937— 
1936— Jan. 1....| 59,878,127,946 44.02 
Jan. 1....| 46,954,581,555 35.62 || Feb. 1....}| 61,911,871,699 45.30 
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Directorate in New York of Nicaraguan National Bank 
to be Reorganized 


The following advices from Managua, Nicaragua, Jan. 30, 
are from the New York “Times” of Jan. 31: 

President Anastasio Somoza sent Rafael Huezo, Assistant Manager, and 
Alfred Gini, Auditor of the Nicaraguan National Bank, to New York to- 
day by airplane to reorganize the directorate in New York. Both will 
serve as members of the new board. 

» The functions of the bank will be enlarged to give financial aid to small 
farmers and the salaried class, who have paid as high as 100% a year for 
loans. The bank will lend money at 4 and 5%. 








—<——_- 


National City Bank of New York Finds Trade and 
.. Industrial Reports Excellent, Allowing for Labor 

w Troubles in Automobile Industry and Floods in 
ki Ohio River Basin 

While noting that “the labor troubles in the automobile 
industry and the floods in the Ohio River basin have 
naturally overshadowed other news of the business situa- 
tion during January,” and that “in these respects the month 
has been unfavorable,” the National City Bank of New York, 
in its February “Monthly Letter,” adds that “on the other 
hand, trade and industrial reports continue excellent, allow- 
ing for these handicaps.” ‘The bank observes that “the slow- 
ing up is confined to the areas affected, and otherwise the 
detailed business news gives satisfaction. Merchants con- 
tinue to prepare for a good spring season, manufacturers 
are busy with full order books, and both are looking ahead 
with confidence moderated only by the uncertainties in the 
labor situation.” In part, the bank continued: 

The floods which have caused such devastation and suffering in the 
Ohio Valley have of course brought many business activities to a stand- 
still. However, the rebound following the widespread floods in March of 
last year supplies a precedent for believing that the interruption will be 
brief. Floods are very spectacular, and for that reason early estimates 
of the damage usually prove to be exaggerated. In various ways, through 
relief contributions, insurance, use of corporate reserve funds and recourse 
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to borrowing, losses of wealth due to natural calamities are spread out 
and part of the costs carried over to the future, to make them less burden- 
some on the immediate situation. Meanwhile, the work of reconstruction 
is to be done, requiring labor and supplies, and probably this is where 
the emphasis belongs for the early future. 

Retail trade has been held back also in sections affected by strikes and 
bad weather, but elsewhere gains over last year have run into good per- 
centages, and the figures on balance are satisfactory. There is evidence 
that on the average merchants are looking for an increase in spring trade 
of around 10% over 1936. Wholesale business is off to an exceptional 
start. More buyers are in the markets than since 1929, and they are 
placing more orders and at higher prices than a year ago; in some cases 
ecvering of fall requirements has begun, considerably in advance of the 
usual buying season. 

Manufacturers also have been buying materials further ahead than in a 
leng time. In all lines, buying policies are influenced not only by increas- 
ing sales and the signs of an upward price trend, but because in many 
incustries the prompt deliveries made during the depression are no longer 
feasible, and it is necessary to place orders for longer terms. Also, no one 
car. assume too confidently that labor difficulties will not interfere with 
shipments. 

As the trade reports suggest, in most industries operations hold at the 
high December rate, and unfilled orders are large. . . . 

The chief threat of disturbance to the recovery now is through labor 
troubles stopping production and raising costs. The strike against the 
General Motors Corp. is itself important enough to check the business up- 
swing, in view of the corporation’s leading position in one of the key 
industries in the recovery. No other corporation in this country is directly 
responsible for so much employment, counting its own payrolls and those 
of its dealers, and no other buys such vast quantities of materials, parts 
and supplies of all kinds, from such widespread sources. It is a grave 
matter to have a business of this magnitude suspended. If the activities 
of the corporation are long paralyzed at its center, which is the assembly 
o? finished automobiles, the effects will be felt, directly and indirectly, 
in all industries and all sections. .. . 

In the present situation forward buying has reached boom proportions 
in a few of the industries, notably textiles, and a few of the commodity 
markets. . . . 

While many experienced business men consider that a slackening of the 
recovery pace in consumer goods industries will be in order some time 
during 1937, it is unquestionable that the trend in the capital goods indus- 
tries is upward, and that in them no reaction need be apprehended. The 
improvement in these lines adds to consumer purchasing power. It gives 
the recovery movement a sounder foundation than it has had in any 
other year. 


_ — 
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New York Federal Reserve Bank Fixes Minimum Fees 
for Handling Securities of Members’ Customers— 
Imposes Charge Effective Feb. 1 of $1.50 for Each 
Transaction and Draft 


In acircular dated Jan. 28, the Federal Reserve Bank of New 
York notified all member banks and non-member cleari 
banks in the Second (New York) Reserve District that on an 
after Feb.1 it would make “‘a minimum charge of $1.50 for each 
transaction involving the receipt, delivery, or handling the 
exchange or transfer of, securities for or upon the instructions 
of a member bank if such securities do not belong to such 
member bank but belong to, or are handled by such member 
bank for account of acustomer.’’ This follows similar action 
recently taken by the New York Clearing House, referred to 
in our issue of Jan. 9, page 191. The Reserve Bank also 
made known that effective Feb. 1 it would make a minimum 
charge of $1.50 for each draft with securities attached re- 
cieved at its head office or Buffalo branch from a member (or 
non-member clearing) bank, if the securities are handled by 
the bank for the account of a customer. 

The circular of the New York Reserve Bank, which was 
made public on Jan. 29, follows: 


FEDERAL RESERVE BANK OF NEW YORK 


Circular No. 1729, January 28, 1937 
Amending Circular No. 856, dated July 2, 1928 
Charge for Handling Certain Securities 


To Member Banks and Non-member Clearing Banks 

in the Second Federal Reserve District: 

We have been informed that regulations have been adopted by the New 
York Clearing House Committee to the effect that on and after Feb. 1, 1937, 
no member of the NewjYork Clearing House Association (or other institution 
to which the regulations apply) shall receive or deliver for a domestic bank, 
trust company, or other enumerated institution or dealers or brokers, as 
defined in such regulations, any security without making a charge for re- 
ceiving and delivering the same in accordance with a schedule of minimum 
charges, except as specifically permitted. The adoption of these regulations 
by the Clearing House Committee has necessitated a review of our practice 
with respect to the handling of securities. 

On and after Feb. 1, 1937, this Bank will make a minimum charge of $1.50 
for each transaction involving the receipt, delivery, or handling the exchange 
or transfer of, securities for or upon the instructions of a member bank if such 
securities do not belong to such member bank but belong to, or are handled 
by such member bank for account of, a customer. 

In order that our practice with respect to handling drafts with securities 

attached may be consistent with our revised practice with respect to hand- 
ling securities as hereinabove described, we will, on and after Feb. 1, 1937, 
make a minimum charge of $1.50 for each draft with securities attached 
received by ‘us at our head office or at our Buffalo Branch from a member 
(or non-member clearing) bank if such securities do not belong to such bank 
but belong to or are handled by the bank for account of a customer; and our 
Circular No. 856, dated July 2, 1928, entitled ‘‘Collection of Maturing Notes 
and Bills, or Other Noncash Items’’ (and particularly Section 3 of such cir- 
cular, entitled ‘“‘Collection Charges’’) is hereby modified and amended ac- 
cordingly. 
» Our practice with respect to safekeeping, receiving, delivering, and other- 
wise handling securities owned by member banks is not affected by this 
circular, and no charge for such transactions will be made by us except for 
out-of-pocket expenses. It is requested that member banks indicate in their 
letters or advices transmitting securities to us whether such securities are 
owned by such member banks or by their customers. Member banks are 
also reminded that it is our policy not to accept for safekeeping for member 
banks any securities except those which are owned by such member banks. 


GEORGE L, HARRISON, President. 
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Annual Statement of New York Federal Reserve Bank 
— $3,699,000 Net Earned During 1936, Against 
—— in 1935—Expenses Lower During Past 

ear 

Net earnings of the Federal Reserve Bank of New York, 
after all additions and deductions, amounted to $3,699,000, 
which compares with net earnings for 1935 of $4,336,000, 
it is shown in the Bank’s annual statement, issued Jan. 29 
- § George L. Harrison, President. Current net earnings 
of the Bank during the past year amounted to $3,096,000, 
as against $5,195,000 in 1935; net expenses during 1936 are 
shown as $7 ,441 ,000, whereas in 1935 they totaled $7,936,000. 
Total additions to current net earnings during 1936 (profit 
on Sales of government and other securities) were $2,891,000, 
against $2,760,000 in 1935, while deductions from current 
net earnings totaled $2,288,000, in comparison with $3,619,- 
000 the preceding year. 

From the net earnings for 1936 the Bank paid dividends 
to members of $3,037,000, paid $14,000 to the United States 
Treasurer under Section 13-B of the Federal Reserve Act, 
and transferred $648,000 to surplus under Section 7 of the 
Act. A year ago the Bank paid dividends of $3,411,000, 

aid $64,000 to the United States Treasurer, and trans- 
erred $861,000 to surplus. 

_ During 1936 total assets of the New York Reserve Bank 

increa to $4,449,759,000 Dec. 31 from $4,342,062,000 

Dec. 31, 1935. Reserves increased during the year to 

$3 505,237,000 from $3,377,145,000, while holdings of 

United States Government securities dropped to $645,243,- 

000 from $741,883,000 at the close of 1935. Total deposits 

at the latest date amounted to $3,183,684,000, which com- 

pares with deposits on Dec. 31, 1935 of $3,254,054,000. 

The following is the profit and loss account of the Bank 
for 1936 in comparison with 1935, as contained in the annual 
statement issued Jan. 29: 

PROFIT AND LOSS ACCOUNT FOR THE CALENDAR YEARS 1936 AND 1935 

(In thousands of dollars) 





* 1935 
$13,131 
7,936 


1936 
$10,537 
7,441 








$3,096 $5,195 





Additions to current net earnings: 


Profit on sales of government securities eee seme 





$2,891 $2,760 





Deductions from current net earnings: 
Reserve for contingencies $413 $1,349 
505 1,079 
638 632 
729 369 
3 190 


$3,619 
$4,336 





$2,288 
$3,699 


Paid United States Treasurer (Section 13-B) | $14 
Dividends paid 3,037 
Transf 648 














$64 
3,411 
861 





* 1935 figures have been revised to conform with 1936 report. 
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Effective Date of Definition of Interest Deferred Until 
May 1 by Board of Governors of Federal Reserve 
System—<Action Taken at Request of Senator 
Wagner and Representative Steagall—Amend- 
ments to Law Being Considered 

The Board of Governors of the Federal Reserve System 
announced on Jan. 30 the postponement from Feb. 1 to May 
1, 1937, of the effective date of the clause in its amended 
Regulation Q defining interest on deposits. The Board 
has announced on Dec. 21, as noted in our issue of Dec. 26, 

age 4079, that the clause would become effective on Feb. 1. 

n postponing the effective date to May 1, the Board ex- 
lained that the action was taken at the request of Senator 
bert F. Wagner, of New York, Chairman of the Senate 

Banking and Currency Committee, and Representative 

Henry B. Steagall, of Alabama, Chairman of the House 

Banking and Currency Committee. The Board said that the 

extension was also warranted by the fact that ‘a number 

of members of Congress are giving consideration to the ques- 
tion of the advisability of amending the law under which 
the Board’s regulation was issued.” 

The following is the Board’s announcement: 

Chairman Steagall, of the House Banking and Currency Committee, and 
Chairman Wagner, of the Senate Banking Currency Committee, have re- 
quested the Board of Governors of the Federal Reserve System to postpone 
the effective date of the definition of interest contained in subsection (f) 
of section 1 of the Board's Regulation Q, which the Board on Dec, 21, 1936, 
announced would become effective on Feb. 1, 1937. 

The Board, after careful consideration, had reached the conclusion that 
the law and the existence of certain banking practices required the adoption 
of this definition but the Board feels that the request which these two 
Chairman have now made should be granted in view of the fact that the 
Board has been informed that a number of Members of Congress are giving 
consideration to the question of the advisability of amending the law under 
which the Board's regulation was issued, and desire additional time for that 
purpose. The Board, therefore, has postponed from Feb. 1 to May l, 
1937, the effective date of subsection (f) of section 1 of Regulation Q, which 
contains the definition of interest. 


In commenting on the Board’s announcement, Washing- 
ton advices, Jan. 30, to the New York “‘Hearld-Tribune” 
of Jan. 31, said: 


Chronicle 


861 


While the official’announcement of the Board made no mention of the 
background of the requests from the heads of the two Congressional com- 
mittees, it was reported that their action came because of protests, par- 
ticularly from interior banks, that the result of the Board's regulation was 
to give State non-member banks a competitive advantage over member 
banks. 

Board Defines Interest 

In its definition of interest, the Board, as part of the prohibition against 
paying interest on demand deposits, defined interest to include absorption 
of exchange and check-collection charges. In other words, the Board, 
according to legal interpretation, prohibited the banks from paying ‘‘ous 
of pocket’’ expenses in connection with demand deposits. 

The Federal Deposit Insurance Corporation, having a control over 
non-member State banks, however, according to the FDIO lawyers did not 
have the power to define interest, with the result that, under FDIC regula- 
tion, State non-member banks could apparently absorb, for example, 
charges on the collection of checks. 

According to the protesting bankers that ‘“‘leeway’’ would give non- 
member State banks a competitive advantage over nember banks in at- 
tracting the names of depositors. Proposals have been received in Congress 
either to give the FDIO power to define interest in conformance with the 
definition of the Federal Reserve Board or to limit the power of the board 
in connection with its existing definition. 


ttl 
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Total Earnings of St. Louis Federal Reserve Bank in 
1936 Reported at $1,863,000—Net Earnings of 
$410,000 Compare with $200,000 in Preceding Year 


William McC, Martin, President of the Federal Reserve 
Bank of St. Louis, announced under date of Jan. 9 that 
preliminary figures indicate that current earnings of the 
Bank during 1936 amounted to $1,863,000, of which $1,- 
804,000 were on United States Government securities and 
the remainder, $59,000, on discounted and purchased bills, 
industrial advances and miscellaneous items. Operating 
expenses of the bank during 19386, after deducting reim- 
bursements received for certain Fiscal Agency and other 
expenses, amounted to $1,312,000. Cost of Federal Reserve 
currency amounted to $91,000 and assessments for expenses 
of the Board of Governors of the Federal Reserve System 
were $50,000. The addition of assessments for current ex- 
penses of the Board of Governors and the cost of Federal 
Reserve currency to net operating expenses gives a total 
net expense of $1,453,000, a decrease of $153,000 as compared 
with the year 1935. The announcement by Mr. Martin con- 
tinued : 

Current earnings of $1,863,000 less total expenses of $1,458,000 leaves 
current net earnings from normal operations for the year of $410,000 as 
compared with $200,000 in 1935. Additions to current net earnings dur- 
ing the year amounted to $321,000, of which $308,000 came from profits on 
sales of United States government securities and $13,000 from miscellaneous 
items. Deductions from current net earnings include an assessment of 
$60,000 to apply on the cost of the building for the Board of Governors of 
the Federal Reserve System, authorized by the Act of June 19, 1934, which 
is scheduled to be completed and occupied by the Board of Governors dur- 
ing 1937; $145,000 for prior service contributions to the Retirement Sys- 
tem of the Federal Reserve banks which will be completed, under the 
present schedule, by the end of 1939; and $4,000 for other miscellaneous 
purposes. 

Making these additions to and deductions from current net earnings 
leaves a balance for the year of $522,000 available for special reserves, 
charge-offs, dividends and surplus. This amount was distributed as fol- 
lows: Dividends to member banks, $226,000; reserve for contingencies, 
$296.000, 
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Increase of 33 1-3% in Reserve Requirements of Member 
Banks of Federal Reserve System Announced by 
Board of Governors—Designed to Eliminate as 
Basis of Possible Credit Expansion Excess Reserves 
Estimated at $1,500,000,000—Action Follows Meet- 
ing of Governors with Presidents of Reserve Banks 
and Meeting of Open Market Committee 


Following the increase of 50% in reserve requirements of 
member banks of the Federal Reserve System in August last, 
the Board of Governors of the Reserve System announced on 
Jan. 30 a further increase of 33 1-3%; one-half of the latest 
increase is to become effective on March 1, and the other 
half on May 1—this procedure being adopted “for the pur- 
pose of affording member banks,” said the announcement 
of the Governors, “ample time for orderly adjustment to 
the changed requirements.” “This action,” the announce- 
ment also states, “‘completes the use of the Board’s power 
seh to raise reserve requirements to not more than 
twice the amount prescribed for member banks.” The 
Board describes its present action as eliminating ‘‘as a basis 
of possible credit expansion an estimated $1,500,000,000 of 
excess reserves which are superfluous for the present or 

rospective needs of commerce, industry and agriculture.” 

t is estimated by the Board that ‘“‘after the full increase has 
gone into effect, member banks will have excess reserves of 
approximately $500,000,000,”—a sum sufficient ‘‘to main- 
tain easy money conditions.”” Reserve requirements for 
member banks are increased as follows under the Board” 
latest action: 
F¥On demand deposits, at banks in central reserve cities, from 19% to 
26%;. 

At banks in reserve cities, from 15 to 20%. 

At “country” banks, from 10% to 14%. 

On time deposits, at all banks, from 4% to 6%. 

In announcing its present action the Board repeats what 
it said at the time of the 50% increase—viz: that it ‘“‘will 
operate to prevent an injurious credit expansion and at the 
same time give assurance for continu rogress toward 
full recovery.’”’ Last week, on Jan. 25, the Governors of the 
Reserve System met in Washington with the Presidents of 
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the Federal Reserve banks, and on Jan. 26 there was a meet- 
ing of the Federal Open Market Committee of the Reserve 
System, headed by Marriner S. Eccles as Chairman. A 
survey of financial and economic conditions throughout the 
United States was entered upon at the Jan. 25 meeting, 
said advices from its Washington bureau to the New York 
“Journal of Commerce’”’ which added in part: 


The nature of the discussion was not revealed by the Board, although 
it was said that everything in the credit picture was touched upon—from 
excess reserves to interest rates. Earlier today the Presidents mey by 
themselves and it is said that this session was devoted largely to matters 
affecting administration of the banks. 

There has been much talk of the effect on member bank reserves of 
additions to the gold supply, and it is thought probable that the bankers 
today reviewed the action of the Treasury in sterling newly acquired gold 
as a means of relieving the situation. The question of excess reserves is 
said to be outstanding in all discussions among bankers. 


According to the same paper, the Open Market Committee 
devoted the entire day, Jan. 26, to a discussion of the excess 
reserves situation, and adjourned their session without 
making any recommendations. The Washington advices 
the same day to the New York “‘Times”’ said in part: 


While there was no official statement after the meeting, it was the opinion 
of experts that the Board would act in the next six weeks to curb the gradu- 
ally increasing excess reserves of the member banks of the Federal Reserve 
System which are now at a level of about $2,130,000,000. 

The Open Market Committee was agreed that the Nation’s credit base 

was expanding at a too rapid rate. Some officials that excess reserves of 
a billion dollars would be adequate to meet any reasonable expansion of 
business and speculative activity that might be expected within the next 
year. . 
Most experts regarded it as likely that the Board would decide to increase 
the reserve requirements rather than make a wholesale disposal of Govern- 
ment securities. This thought came from statements of Secretary Morgen- 
thau that the Treasury and the Federal Reserve Board were in accord on 
the credit and monetary program. 


The announcement of the Board of Governors on Jan. 30 
follows: 

The Board of Governors of the Federal Reserve System today increased 
reserve requirements for member banks by 33 1-3%, as follows: On demand 
deposits, at banks in central reserve cities from 19% to 26%: at banks in 
reserve cities, from 15 to 20%, and at ‘“‘country’”’ banks, from 10% to 14%; 
on time deposits, at all banks, from 4% to6%. For the purpose of afford- 
ing member banks ample time for orderly adjustment to the changed 
requirements, one-half of the increase will become effective as of the opening 
of business on March 1, 1937, and the remaining half will become effective 
as of the opening of business on May 1. 

The following table shows what the reserve requirements are at present, 
what they will be from March 1 through April 30, and what they will be 
commencing May lL: 

RESERVE REQUIREMENTS (PER CENT OF DEPOSITS) 























Demand Deposits Time Deposits 
Class of Bank Present , Mar. 1, May l Present | Mar. 1| Mayl 
Require- | Through and Requtre- | Through and 
ments | Apr. 30 After ments | Apr. 30 After 
Central reserve city ---- 19% 22 %4 26 44 5% 6 
Reserve city .......... 15 17% 20 4% 54% 6 
» ti(iC GRP EEE 10% 12% 14 414 5\ 6 














This action completes the use of the Board's power under the law to raise 
raise reserve requirements to not more than twice the amount prescribed 
for member banks in Section 19 of the Federal Reserve Act. 

The section of the law which authorizes the Board to change reserve 
requirements for member banks states that when this power is used it shall 
be “‘in order to prevent injurious credit expansion or contraction.’’ The 
significance of this language is that it places responsibility on the Board 
to use its power to change reserve requirements not only to counteract 
an injurious credit expansion or contraction after it has developed, but 
also to anticipate and prevent such an expansion or construction. 

By its present action the Board eliminates as a basis of possible credit 
expansion an estimated $1,500,000,000 of excess reserves which are super- 
fluous for the present or prospective needs of commerce, industry and 
agriculture and which, in the Board’s judgment, would result in an in- 
jurious credit expansion if permitted to become the basis of a multiple 
expansion of bank credit. The Board estimates that, after the full increase 
has gone into effect, member banks will have excess reserves of approxi- 
mately $500,000,000, an amount ample to finance further recovery and to 
maintain easy Money conditions. At the same time the Federal Reserve 
System will be placed in a position where such reduction or expansion of 
member bank reserves as may be deemed in the public interest may be 
effected through open-markes operations, a more flexible instrument, better 
adapted for keeping the reserve position of member banks currently in 
close adjustment to credit needs. 

As the Board stated on July 15, 1936, in its announcement of the pre- 
vious increase of reserve requirements, excess reserves then held by member 
banks had resulted almost entirely from the inflow of gold from abroad 
rather than from the System’s credit policy. Since that time the country’s 
gold stock has been further increased by a large inflow of gold, amounting 
to $600,000,000. Between the time of the banking holiday in 1933 and 
December 24, 1936, when the United States Treasury put into effect its 
program for preventing acquisitions of gold from adding to the country’s 
banking reserves, the gold inflow aggregated approximately $4,000,000 ,000. 
This inflow of gold had the effect of adding an equal amount to the reserves 
of member banks as well as to their deposits. The total amount of deposits 
in banks and the Postal Savings System, plus currency outside of banks, 
is now $2,000,000,000 larger than in the summer of 1929. 

The present volume of deposits, if utilized at a rate of turnover com- 
parable to pre-depression levels, is sufficient to sustain a vastly greater 
rate of business activity than exists today. In order to sustain and expand 
recovery, the country’s commerce, industry and agriculture, therefore, 
require a more complete and productive utilization of existing deposits 
rather than further additions to the amount now available. 

The excess reserves of about $1,500,000,000 eliminated as a base of further 
credit expansion by this action could support an increase in the supply 
of money, in the form of bank credit, which beyond any doubt would con- 
stitute an injurious credit expansion. 

The present is an opportune time for action, because, as was the case 
when the Board announced its prior action last July, excess reserves are 
widely distributed among member banks, and balances with correspondent 
banks are twice as large as they have generally been in the past. All but 
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a small number of member banks have more than sufficient excess reserves 
and surplus balances with other banks to meet a 33 1-3% increase in reserve 
requirements. As of Jan. 13, the Board’s survey indicates that only 197 
of the 6,367 member banks lacked sufficient funds to meet such an increase 
in reserve requirements by utilizing their present excess balances with the 
reserve banks and not more than one-half of their balances with corre- 
spondent banks. On this basis these 197 banks, in order to meet the full 
requirements, would have needed an additional $123,000,000, of which 
$110,000,000 would have been needed by banks in central reserve cities, 
$11,000,000 by banks in other reserve cities and only $2,300,000 by country 
banks. 

Another reason for action at this time is that, as stated by the Board 
last July, ‘‘it is far better to sterilize a part of these superfluous reserves. 
while they are still unused than to permit a credit structure to be erected 
upon them and then to withdraw the foundation of the structure.”’ 

The available methods of absorbing excess reserves have been under con- 
sideration. It has been decided that under present circumstances changes. 
in reserve requirements should precede reduction in reserves through open- 
market operations, because changes in requirements affect all banks, 
regardless of their reserve position, and consequently should be made while 
reserves are widely distributed. 

This action increases reserves requirements to the full extent authorized 
by law. It is not the present intention of the Board to request from 
Congress additional authority to absorb excess reserves by means of raising 
reserve requirements. 


It is the Board’s expectation that, with approximately $500,000,000 of 
excess reserves remaining with the banks, credit conditions will continue 
to be easy. At the same time the Reserve System will be in a position to 
take promptly such action as may be desirable to ease or tighten credit 
conditions through open market and rate policy. 

In announcing the previous increase in reserve requirements, the Board 
said: 

“The prevailing level of long-time interest rates, which has been an 
important factor in the revival of the capital market, has been due princi- 
pally to the large accumulations of idle funds in the hands of individual and 
institutional investors. The supply of investment funds is in excess of 
the demand. The increase in reserve requirements of member banks will 
not dominish the volume of deposits held by these banks for their customers 
and will, therefore, not diminish the volume of funds available for invest- 
ment. he maintenance of an adequate supply of funds at favorable 
rates for capital purposes, including mortgages, is an important factor in 

about and sustaining a lasting recovery.’ 

The same considerations apply with equal force at the present time. 
The Board’s action does not reduce the large volume of existing funds 
available for investment by depositors, and should not, therefore, occasion 
an advance in long-term interest rates or a restrictive policy on the part 
of institutional and other investors in meeting the needs for sound business, 
industrial and agricultural credit. 

In view of all these considerations, the Board believes that the action 
taken at this time will operate to prevent an injurious credit expansion and 
at the same time give assurance for continued progress toward full recovery. 


Along with the above announcement the Board of Gov- 
ernors issued the following Supplement to Regulation D, 
governing reserves required to be maintained by member 
banks with Federal Reserve banks: 

Pursuant to the provisions of Section 19 of the Federal Reserve Act and 
Section 2(a) of its Regulation D, the Board of Governors of the Federal 
Reserve System increases by 33 1-3% the reserve requirements established 
by the supplement to Regulation D made effective at the close of business 
on Aug. 15, 1936: Provided, however, That one half of such increase shall be 
effective as to each member bank at the opening of business on March 1, 
1937, and the remaining one-half of such increase shall be effective as to 
each member bank at the opening of business on May 1, 1937.* 


Among those commenting on the action of the Board 
of Governors this week is Dr. Benjamin M. Anderson Jr., 
EKeonomist of the Chase National Bank of New York, who 
was quoted as follows in the ‘*Times” of Jan. 31: 

Dr. Anderson, who has advocated an increase, said it accomplished 
three things: 

“It uses a resource of credit control which probably could not be used 
if a real boom had already started and a good many banks had allowed 
themselves to be short of reserves,’’ he said. ‘‘The method had to be used 
now, if it were ever to be used. 

‘It reduces excess reserves to a point where the problem becomes easily 
manageable by the old measure of rediscount changes and open market 
operations. 

“Reserve requirements had been placed too low under the Federal 
Reserve Act and the war-time amendments, and this made it possible for 
both bank expansion and bank contraction to move too violently with 
changes in reserves. 

“The reserve requirements now are about where they ought to be, 
though we may still have to reconsider the matter of the reserve require- 
ments on time deposits.’’ 


The 50% inerease in reserve requirements last summer, 
was announced on July 14, effective Aug. 15; reference thereto 
appeared in our July 18 issue, page 356. 


* Effective at the opening of business on March 1, 1937, the requirements as to 
reserves to be maintained by each member bank will be 75% above the requirements 
prescribed by Section 19 of the Federal Reserve Act and, effective at the opening 
of business on May 1, 1937, the requirements as to reserves to be maintained by 
each member bank will be 100% above the requirements prescribed by Section 19 
of the Federal Reserve Act. 





Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Dee. 31, 1936, and show that the money in circu- 
lation at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6 542,752,261, as against $6,465,632 ,968 on Nov. 30, 1936, 
and $5,881,525,846 on Dee. 31, 1935, and comparing with 
$5 698,214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was. 
only $3,459,434,174. The following is the full statement: 
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a Does not Include gold other than that held by the Treasury. 


b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 


c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, eral 
Reserve System, in the amount of $6,036,425,938, and (2) the redemption fund for 
Federal Reserve notes in the amount of $12,741,006. 


d Includes $1,800,000,000 Exchange Stabilization Fund; $26,528,697 inactive 
gold; and $141,014,255 balance of increment resulting from reduction in weight of 
the gold dollar, 


4 e ee $60,800,000 lawful money deposited as a reserve for Postal Savings 
eposits. 


f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

4 2 snehetes money held by the Cuban agency of the Federal Reserve Bank of 
tlanta. >. 

h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 


Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (ili) as security for outstanding 
silver certificates—siiver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for goid 
oertificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
wotes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until March 3, 1937, of 
direct obiigations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘‘Gold certificates’’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National dank notes are in process of retirement. 
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$191,855,000 Bid to Offering of $50,000,000 of 273-Day 
Treasury Bills Dated Feb. 3—$50,385,000 Accepted 
at Average Rate of About 0.401% 


Tenders totaling $191 ,855,000 were received to the offering 
of $50,000,000, or thereabouts, of 273-day Treasury bills, 
dated Feb. 3 and maturing Nov. 3, 1937, it was announced on 
Feb. 1 by Acting Secretary of the Treasury Taylor. Of this 
amount, Mr. Taylor said, $50,385,000 was accepted. The 
tenders to the offering, which were invited on Jan. 25, were 
received at the Federal Reserve banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, Feb. 1. Pre- 
vious reference to the offering was made in our issue of Jan. 
30, page 701. 

Details of the bids to the offering were announced by 
Acting Secretary Taylor as follows: 

The accepted bids ranged in price from 99.760, equivalent to a rate of 
about 0.316% per annum, to 99.694, equivalent to a rate of about 0.404% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.696 and the average rate is about 0.401% per annum on a bank 
discount basis. 


The average rate of 0.401% is the highest at which an 
issue of Treasury bills has been sold since March, 1934. Re- 
cent offerings have sold at rates of 0.361% (bills dated Jan. 
27), 0.345% ‘bills dated Jan. 20), and 0.333% (bills dated 
Jan. 13). 

SE 
New Offering of $50,000,000, or Thereabouts of 273-Day 
Treasury Bills—-To Be Dated Feb. 10, 1937 


A new offering of 273-day Treasury bills to the amount of 
$50,000,000, or thereabouts, was announced on Feb. 4 by 
Acting Secretary of the Treasury Taylor. The bills, to be 
sold on a discount basis to the highest bidders, will be dated 
Feb. 10, 1937, and will mature on Nov. 10, 1937, and on the 
maturity date the face amount will be payable without inter- 
est. There is a maturity of similar securities on Feb. 10 in 


amount of $50,111,000. 

Tenders to the offering announced this week will be re- 
ceived at the Federal Reserve banks, or the branches thereof, 
up to 2 p. m., Eastern Standard Time, Monday, Feb. 8. 
Tenders will not be received at the Treasury Department, 
Washington. In his announcement of Feb. 4 Mr. Taylor 
stated: 

They (the bills) will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 (ma- 
turity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank or 
trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 8, 1937, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Feb. 10, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

————————==—=—O—E 
President Roosevelt Proclaims Emergency in Flood 
Disaster—Permits Free Entry of Donations from 
Foreign Countries 

An emergency in the present flood crisis was proclaimed 
on Feb. 1 by President Roosevelt to permit the importation, 
duty free, of food, clothing, and medical, surgical and other 
supplies from foreign countries for use in relief work. The 
President acted under authority of the Tariff Act of 1930. 
The emergency will continue until proclaimed ended by the 


President. , 
Following is the President’s proclamation, made public 


on Feb. 2: 


EMERGENCY DUE TO FLOOD CONDITIONS—FREE IMPORTA- 
TION OF FOOD, CLOTHING, AND MEDICAL, SURGICAL 
AND OTHER SUPPLIES FOR USE IN EMERGENCY WORK 


BY THE PRESIDENT OF THE UNITED STATES OF AMERICA 


A Proclamation 


Whereas ‘There have recently occurred and are occuring disastrous floods 
in various localities in the valleys of the Ohio and Mississippi rivers and 
tributaries thereof, resulting in great loss of life and property and causing 
much sickness, suffering, and privation among the residents of the striken 
localities, making it necessary for charitable, philanthropic, relief, and other 
organizations to extend aid on a large scale to the flood sufferers; 

And Whereas Section 318 of the Tariff Act of 1930 (46 Stat. 696) 
provides: 
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Whenever the President shall by proclamation declare an emergency to 
exist by reason of a state of war, or otherwie, he may authorize the Secre- 
tary of the to extend during the continuance of such emergency 
the time herein prescribed for the performance of any act, and may au- 
thorize the Secretary of the Treasury to permit, under such or ae as 
the Secretary of the Tr may prescribe, the importation of duty 
of food clothing, and medical, surgical, and other supplies for use in fem- 
ergency relief work. . . . 

Now, Therefore, I, Franklin D. Roosevelt, President of the United 
States of America, acting under and by virtue of the authority vested in 
me by the foregoing provisions of section 318 of the Tariff Act of 1930, do 
by this proclamation declare an emergency to exist, and I do hereby au- 
thorize the Secretary of the Treasury to permit, during the continuance 
of such emergency (the termination of which will be determined by the 
President and delcared by his Proclamation) , within such limits and subject 
to such conditions as he may deem necessary to meet the emergency, the 
importation free of duty of such food, clothing, and medical, surgical, and 
other supplies as he may designate and under such regulations as he may 
prescribe, when imported for use in such emergency relief work. 

In Witness Whereof I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done at the City of Washington this first day of February in the year 
of our Lord nineteen hundred and thirty-seven, and of the Independence 
of the United States of America the one hundred and sixty-first. 

FRANKLIN D., ROOSEVELT 
By the President: 
mw. Cordell Hull, Secretary of State. 


—— 


President Roosevelt Thanks Nation for Aid in Fight 
Against Infantile Paralysis—Calls Birthday Balls 
‘Finest Present You Could Give’’—Also Expresses 
Gratitude for Contributions to Flood Sufferers 


On the occasion of his fifty-fifth birthday—Jan. 30— 
President Roosevelt broadcast his thanks to the several 
millions of’ persons attending the fourth annual birthday 
balls held Jan. 30 throughout the nation, the proceeds from 
which are used in the fight against infantile paralysis. 
At the same time the President also expressed his gratitude 
to the nation for its “splendid” response to the call of the 
Red Cross for funds to aid flood sufferers in the Ohio and 
Mississippi Valleys. 

President Roosevelt, himself a victim of infantile paraly- 
sis in 1920, in expressing his thanks for the “finest birth- 
day present which you could possibly give me,” said that 
the fight against the disease “will not cease until some 
day the disease itself is brought under control and proper 
aid has been rendered to all.” The birthday balls have 
aided greatly in the fight, having provided funds for the 
expansion of the Warm Springs, Ga., Foundation, of which 
the President is head, for national coordination of the 
cases and research. 

The President celebrated his birthday at an informal 
dinner party in the White House, attended by a group of 
men who accompanied him during his campaign in 1920 for 
the Vice-Presidency. The dinner was followed by story- 
telling before the fire place after which the President broad- 
cast his message, beginning dt 11:24 p. m. The text of the 
President’s address follows: 

You are participating in the finest birthday present which you could 
possibly give me; and at the same time, you are participating in birth- 
day presents to many thousands of children in every part of the country. 

Because devoted volunteers, who have worked for the success of the 
perties tonight, are numbered by the tens of thousands, I cannot, I regret, 
nake personal acknowledgment to each and every one of my appreciation 
of their unselfish services. I take this occasion, therefore, to thank you 
all and, in addition, to thank the many other thousands who have 
written me and telegraphed me. 

I cannot express this word of heartfelt appreciation without acknowl- 
edging with pride and with satisfaction the splendid response the Nation 
has made in answering the call of suffering which comes to us from the 
Ohio and Mississippi Valleys. Truly, “one touch of nature makes the 
whole world kin.” 

The preliminary response to the Red Cross appeal has been generous and 
I know that every dollar necessary to help the flood sufferers will be 
forthcoming from the rest of the Nation. The appeal for our friends in 
the flood areas is one of high emergency. Through national effort on a 
national scale, we shall hope in the days to come to decrease the probability 
of future floods and similar disasters. In the meantime, we proposed to 
meet this emergency. 

The problem of infantile paralysis is not in the same sense an immedi- 
ate emergency. It is with us every one of the three hundred and sixty-five 
days of the year. It is an insidious and perfidious foe. It lurks in un- 
expected places and its special prey is little children. It may appear in 
epidemic form, in any community. 

May I tell you a little history? As most of you know, the Warm 
Springs Foundation undertook treatment and investigation of infantile 
paralysis in a very small way in 1927. The first birthday parties were 
held three years ago, on January 380, 1934. The proceeds from the 
perties were used, in part, for necessary equipment at Warm Springs, in 
part for taking care of patients from every section of the country who 
cculd not afford the cost of the treatment and, in part, in studying the 
wkole national problem of infantile paralysis. As this study developed 
three years ago, we came to the conclusion that the work of the Warm 
Springs Foundation should concern itself far more with the broad national 
problem of infantile paralysis than with the work of taking care of only 
a few hundred children each year at Warm Springs, with its necessarily 
limited accommodations. 

Therefore, with the birthday parties on January 30, 1935, and in 1936 
the proceeds from these parties in thousands of communities were devoted 
and, in 1937, will be devoted not to the work at Warm Springs, but to 
the broader national problem of infantile paralysis. Seventy_per cent of 
all the money which has been raised has gone and goes to the care of 
children crippled by infantile paralysis within their own communities. 
A committee of doctors and of leading citizens determines how best that 
money shall be spent in each community. With that determination Warm 
Springs has nothing to do. 

The other 30% of the proceeds goes primarily to two objectives. The 
first is research. Through a special research commission, with the help 
of a medical advisory committee, outright grants for nearly three hundred 
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thousand dollars have been made to about fifteen of the leading research 
laboratories scattered thruogh the country. 

Much has been learned, much has been accomplished. While it is too 
early to say that infantile paralysis, in ite epidemic form, can be stopped, 
we hope that through new methods we can soon arrive at a substantial 
dccrease in the numbers of children who become infected. We believe 
that we are on the right track. 

The second function has taken the form of establishing a central office 
of coordination. Every year there come thousands of letters from every 
part of the country, from parents of children who have recently been 
stricken or from parents of children who were attacked and crippled 
years ago by infantile paralysis. 

When the individual case is brought to the attention of this office of 
coordination, it is carefully checked and sent to an orthopedic surgeon 
or an orthopedic hospital or to a nursing service or clinic or to a State 
society for the handicapped. Some kind of help is obtained—perhaps an 
operation, or a new wheel chair, or a new brace or a new corset. In many 
cases good advice or a careful medical examination gives helpful results. 

You will see, therefore, that the Foundation has been putting the care 
of infantile paralysis and the research into its causes on a national basis 
fcr the first time. The expense of research and of the national coordina- 
tion of these cases entirely absorbs the 80% of the proceeds of these 
birthday parties. 

You are giving tremendous help, not only to the crippled children of 
your own community, but also to the fight against the continuance of 
infantile paralysis in the Nation. The work, with your help, is going on. 
It will not cease until some day the disease itself is brought under control 
and proper aid has been rendered to all. 

I wish that some physical way might be found for me to come in 
person to each of your parties tonight. I am with you in spirit. I am 
grateful to you for the splendid work that you are doing, and I thank 
you from the bottom of my heart. 


The main Birthday function in New York City was held 
at the Waldorf-Astoria, at which Mrs. James Roosevelt, 
mother of the President, was the guest of honor. The Birth- 
day balls were held in some 5,000 or 6,000 communities 
throughout the country. 


Six-Year Public Works Program Recommended to 
Congress by President Roosevelt Based on Report 
of National Resources Committee—Would Involve 
Total Expenditures of $5,011,362,237 of Which 
$2,750,000,000 Would be Applied to Flood Control 


President Roosevelt, in a special message to Congress on 
Feb. 3, urged the adoption of a six-year program of co- 
ordinated public works, designed to provide for an orderl 
development of the country’s resources and to furnish 
“needed facilities for our people.’”’ The President transmit- 
ted a report of the National Committee on Water Resources, 
suggesting a plan for Federal public works involving total 
expenditures of $5,011,362,237. The proposed expenditure 
in the first year would be $1,058,568,650, with successive 
decreases in following years to $753,733 ,438 in the sixth and 
final year. The report stresses the importance of flood- 
control Bs nes to prevent such disasters as those in the 
Ohio and Mississippi River valleys. Of the total expendi- 
tures proposed, 24% would go to irrigation, drainage and 
flood-control projects. Other percentages of proposed ex- 
penditures follow: streets and highways, 25%; buildings and 
equipment, 17%; soil conservation, 8%; slum clearance, 
sewage, recreational projects, ete., 8%; forestry, game pro- 
tection and pest control, 6%; grade crossing elimination, 
6%, and navigation aids, 6%. 

Stating that the President in his message placed before 
Congress a $2,750,000,000 plan for bulwarking the nation 
against such floods as the current disaster United Press 
accounts Feb. 3 from Washington said: 

The program calls for immediate expenditure of $116,000,000 in the 
Ohio and Lower Mississippi River areas now stricken by flood. Most 
of the money would go for improving dike and levee systems and con- 
structing new reservoirs. 

In the Ohio River seccion, the National Resources Committee recom- 
mended che immediate expenditure of $500,000 for ‘‘a continuation and 
expansion of previous (flood control) surveys by the corps of engineers.” 

The spending of $600,000 more at Middlesboro, Ky., to construct levees 
protecting property from flood ravages also was put before Congress. 

In the Lower Mississippi Valley the committee urged the spending 
ef $100,000,000 in the next two years for constructing flood control proj- 
ects approved by Congress last year. 

The committee outlined $15,190,000 woth of other centrol projects that 
should be built along the Mississippi. 

Behind that current spending was another recommendation for the al- 
lotment of $85,350,000 for the deferred construction of an Ohio River flood 
control project featuring fourteen reservoirs already authorized by Congress . 


In his message Mr. Roosevelt said that it is now time to 
“develop a long-range plan and policy for construction— 
to provide the best use of our resources and to prepare in 
advance against any other emergency.” 

The President’s message follows: 


To the Congress of the United States 

During the depression we have substantially increased the facilities and 
developed the resources of our country for the common welfare through 
public works and work-relief programs. We have been compelled to under- 
take actual work somewhat hurriedly in the emergency. Now it is time to 
develop a long-range plan and policy for construction—to provide the best 
use of our resources and to prepare in advance against any other emergency. 

In a previous message I have suggested a permanent planning agency 
under the Chief Executive in order that, among other things, all public- 
works proposals may filter from the many individual departments and 
bureaus to a central planning place and thence to the President. 

I have also suggested to the Congress that following this course of plan- 
ning the President will annually submit to the Congress a list of projects 
which have been studied and approved, and, at the same time, inform the 
Congress, through the budget, of the total amount of Federal funds which 
in poe judgment should be appropriated for public works during the following 
fiscal year. 


-_—— 
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The list of public works submitted by the President in the budget message 
would, of course, be wholly advisory, for it is within the discretion of the 
Congress to eliminate projects from this list, to alter the scope of projects 
or to add other projects. 

The report of the National Resources Committee on public works planning 
which I submit today should, of course, be read in conjunction with the 
recommendations for highways, bridges, dams, flood control, and so forth, 
already under construction, estimates for which have been submitted in 
the budget, and also should be read in conjunction with other special 
reports, such as the report of the Great Plains Committee, which I expect 
to submit to Congress in a few days. 

The National Resources Committee submits a six-year program, based 
on selection and priority of public works. The period of six years is ar- 
bitrarily chosen, and can, of course, be made to fit into annual future 
appropriations made by the Congress. 

The report also contains recommendations on the timing of public 
works and division of costs in their relation to necessary organization of 
future continued planning. I have already referred to this in my message 
relating to the reorganization of the executive branch of the government. 

As an example of the kind of reservoir of projects constituting the six- 
year program, a drainage-basin study is included in the report. This 
summary list of projects involving the uses of water is not to be regarded 
as fixed or final, as the report itself notes, but rather indicates a great 
forward step in the development of the planning process, considering not 
one project alone but the relationships between a great group of projects 
dealing with water use and control. 

Through the formulation and annual revision of a program of all types 
of construction, revision and adoption of the program by Congress and 
appropriations under regular budgetary procedure, timed in part in re- 
lation to economic needs, we can provide for the orderly development of 
our resources and the provision of needed facilities for our people. 


FRANKLIN D. ROOSEVELT. 


r 


The White House, Feb. 3, 1937. 


The National Resources Committee summarized in part 
as follows the report which the President submitted: 


Basing its recommendations on the experience of the Army Engineers 
with river and harbor projects, the Public Works Administration and the 
Federal Employment Stabilization Office, the National Resources Com- 
mittee recommends: 


(a) oe and annual revision of a six-year program of Federal 
construction; 

fb) Revision and adoption of this list of approved projects by the Congress; 

c) A lump sum annual appropriation under regular budget procedures 
for expenditure on these approved projects; 

(d) An allocation of these funds to appropriate construction agencies by 
@ permanent public works or development agency. 

To effectuate this policy the Committee recommends the creation of a 
permanent public works organization based on the existing powers of the 
PWA and the FESO. The functions of this proposed permanent public 
works or national development organization, as outlined by the Com- 
mittee, would include preparation and annual revision of six-year public 
works programs, negotiation for division of costs between Federal, State 
and local governments and the allotment of funds to Federal and non- 
Federal agencies. 

The Committee also urges a permanent advisory national resources board 
and a fiscal advisory committee to advise as to the manner in which public 
funds shall be provided to meet the public works expenses needed during 
any given period. The Committee holds that advance programming of 
public works will result in the development of consistent six-year programs 
which, with annual revision, will provide a reservoir of selected projects 
which can be utilized in periods of economic depression. 

Six-year programs for State and municipal public works are also recom- 
mended by the Committee. 


—_—_ 
—_ 


President Roosevelt Signs Bill Authorizing $50,000,000 
for Feed and Seed Loans to Farmers—Text of 
Measure 


President Roosevelt on Jan. 29 signed the bill passed by 
Congress last week authorizing the Farm Credit Administra- 
tion to make feed and seed loans to farmers during 1937 in an 
amount up to $50,000,000. The loans, to bear interest at 
the rate of 4% per annum, are limited to $400 to an one bor- 
rower, except in extraordinary cases where larger loans are 
justified. Passing of the bill by Congress was referred to in 
our issue of Jan. 30, page 703. 

The following is the text of the bill as signed by the Presi- 
dent on Jan. 29: 


[Public—No. 3—75th Congress} (Chapter 7—Il1st Session] 


AN ACT 


To provide for loans to farmers for crop production and harvesting during 
the year 1937, and for other purposes. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Governor of the Farm 
Credit Administration, hereinafter in this Act referred to as the Governor, is 
hereby authorized to make loans to farmers in the United States (including 
Hawaii and Puerto Rico), for fallowing, for planting, for cultivation, for 
production of crops, for harvesting of crops, for supplies incident and neces- 
sary to such production or harvesting, and for feed for livestock, or for any of 
such purposes. Such loans shall be made and collected through such agen- 
cies, upon such terms and conditions, and subject to such regulations, as the 
Governor may prescribe. 

Sec. 2. (a) No loan shall be made under this Act to any applicant who 
shall not have first established to the satisfaction of the proper officer or 
employee of the FCA, under such regulations as the Governor may prescribe, 
that such applicant is unable to procure from other sources a loan in an 
amount reasonably adequate to meet his needs for the purposes for which 
loans may be made under this Act; and preference shall be given to the ap- 
plications of farmers whose cash requirements are small. 

(b) There shall be required as security for any such loan a first lien, or an 
agreement to give a first lien, upon all crops of which the production or 
harvesting, or both, is to be financed, in whole or in part, with the proceeds 
of such loan; or, in case of any loan, for the purchase or production of feed 
for livestock, a first lien upon the livestock to be fed. 

(c) No loan made under the provisions of this Act to any borrower shall 
exceed $400, nor shal] a loan be so made in any calendar year which, together 
with the unpaid principal of prior loans so made to such borrower in that 
year, shall exceed $400 in amount: Provided, however, That in any area 
certified by the President of the United States to the Governor as a distressed 
emergency area, the Governor may make loans without regard to the fore- 
going limitations as to amount, under such regulations, with such maturities, 
and in such amounts as he may prescribe. 





(H. R. 1545] 


Chronicle 


865 


(d) Each loan shall bear interest at the rate of 4% per annum. 

Sec. 3. The proceeds of each loan made by the Governor under the pro- 
visions of this Act shall be impressed with a trust for the purposes for which 
loans may be made under this Act, and may be used only for the purposes 
stated in the application therefor, and such trust shall continue, and the 
proceeds shall be free from garnishment, attachment, or the levy of an 
execution, until such proceeds have been used by the borrower for such 
purposes. 

Sec. 4. (a) Fees for recording, filing, registration, and examination of 
records (including certificates) shall not exceed 75 cents per loan, and may be 
paid from the proceeds of the loan. 

(b) No fees for releasing liens given to secure loans made pursuant to this 
Act, nor any other fee not specified herein, shall be paid from the funds 
herein authorized to be appropriated. 

Sec. 5. (a) The Governor shall have power, without regard to the pro- 
visions of other laws applicable to the employment and compensation of 
officers and employees of the United States, to employ and fix the compensa- 
tion and duties of such agents, officers, and employees as may be necessary 
to carry out the purposes of this Act; but the compensation of such officers 
and employees shall correspond, so far as the Governor deems practicable, to 
the rates established by the Classification Act of 1923, as amended. 

(b) Such agents, officers, and employees, or any of them, and the agents, 
officers, employees, and facilities of the FCA available for use in connection 
with loans made under the provisions of this Act or of prior crop production, 
seed, and feed loan Acts of the same general character, may be used by the 
Governor to perform services for any institution operating under the super- 
vision of the FCA, upon such terms and conditions as the Governor may 
determine; and such institutions are hereby expressly empowered to enter 
into agreements with the Governor for such purpose. 

(c) For the purpose of carrying out the provisions of this Act, and for 
collecting loans made under other Acts of the same general character, in- 
cluding loans made by the Governor with funds appropriated by the Emer- 
gency Appropriation Act, fiscal year 1935, or the Emergency Relief Ap- 
propriation Act of 1935, the Governor is authorized also to use the facilities 
and services of any agency or corporation operating under the supervision of 
the FCA, and of any officer or employee of any such agency or institution, or 
of the FCA, and may pay for such services and the use of such facilities from 
the funds made available for the payment of necessary administrative ex- 
penses, and such agencies and institutions are hereby expressly empowered to 
enter into agreements with the Governor for the accomplishment of such 
purposes and to perform the services provided for therein. 

Sec. 6. (a) Except with the written permission of the Governor or his 
duly authorized representative, it shall be unlawful for any borrower to 
willfully use the proceeds of any loan: 

(1) For any purpose other than those specified in the application there- 
for; or 

(2) For the purpose of fallowing, or for the planting, production, or har- 
vesting of any crops on, any land other than that described in his application 
for such loan. 

(b) It shall be unlawful for any person to make any material false repre- 
sentation for the purpose of obtaining, or assisting another to obtain, a loan 
under the provisions of this Act; or willfully to dispose of, or assist in dis- 
posing of, except for the account of the Governor, any crops or other prop- 
erty upon which there exists a lien securing a loan made under the provisions 
of this Act. 

(c) It shall be unlawful for any person to charge or accept a fee for pre- 
paring or assisting in the preparation of any papers of an applicant for a loan 
under the provisions of this Act. 

(d) Any person violating any provision of this section of this Act shall, 
upon conviction thereof, be punished by a fine of not more than $1,000, or by 
imprisonment for not more than six months, or both. 

Sec. 7. (a) There is hereby authorized to be appropriated, out of any 
money in the Treasury not otherwise appropriated, the sum of $50,000,000 
for the purpose of enabling the Governor to carry out the provisions of this 
Act. 

(b) The moneys appropriated in pursuance of subsection (a) of this sec- 
tion, any amounts collected for services rendered under section 5 (b), and 
all collections of principal and interest of loans made under this Act may be 
used by the Governor for making loans under this Act, and for all necessary 
administrative expenses incurred in connection with the making and collec- 
tion of such loans. 

(c) Expenditures for printing and binding necessary in carrying out the 
provisions of this Act may be made without regard to the provisions of 
section 3709 of the Revised Statutes. 

Approved, Jan. 29, 1937. 


_ — 
_>— 





President Roosevelt Urges Legislation by Congress to 
Permit Acceptance by Government of Art Gift 
of Andrew W. Mellon—In Special Message Calls 
Collection ‘““One of Finest and Most Valuable”’ 


In a special message to Congress on Feb. 1 President 
Roosevelt recommended the passage of legislation enabling 
the acceptance by the United States of Andrew W. Mellon’s 
art collection. Mr. Mellon, former Secretary of the Treas- 
ury, tendered his collection, valued at $19,000,000, to the 
sovernment in letters exchanged between himself and Presi- 
dent Roosevelt, which were made public on Jan. 2. Mr, 
Mellon also offered to construct a building in Washington, 
at a cost of approximately $8,000,000, to house the collection, 
Previous reference to the offer was made in our issue of 
Jan. 16, page 385. 

In urging Congress, on Feb. 1, to pass the necessary legis- 
lation for the acceptance of Mr. Mellon’s “magnificent gift,” 
President Roosevelt said that “the works of art thus offered 
to the government constitute one of the finest and most 
valuable collections in existence.” He also advised Congress 
that the Attorney General and the trustees of the Smith- 
sonian Institution are willing to cooperate witb Congres- 
sional committees in formulating the required legislation, 
The President’s message follows: 

To the Congress of the United States: 

I commend to the consideration of the Congress the matter of enacting 
appropriate legislation to effect the acceptance by the United States of the 
magnificent gift referred to in my recent exchange of letters with Andrew 
W. Mellon. The conditions under which the gift is tendered are set out 
in the correspondence, copies of which are transmitted herewith. 

The works of art thus offered to the government constitute one of the 
finest and most valuable collections in existence, containing only objects 
of the highest standard of quality. 
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It is with a keen sense of appreciation of the generous purpose of the 
donor and the satisfaction that comes with the knowledge that such a 
splendid collection will be placed at the seat of our government for the 
benefit and enjoyment of our people during all the years to come, that I 
submit this matter to the Congress. 

The Attorney General and the trustees of the Smithsonian Institution 
have conferred with representatives of the donor and will be glad to discuss 
the necessary legislation with the appropriate committees. 


FRANKLIN D. ROOSEVELT. 
The White House, Feb. 1, 1987. 
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Message of President Roosevelt to Congress Recom- 
mending Legislation For Reorganization of 
Judicial Branch of  Government—Power to 
Increase Membership of Supreme Court to 15 
Justices Sought—Additional Judges For Lower 
Federal Courts Also Proposed 


I have recently called the attention of the Congress cro the clear need for 
a¥comprehensive program to reorganize the administrative machinery of 
the executive branch of our Government. I now make a similar recom- 
mendation to the Congress in regard to the judicial branch of the Govern- 
ment, in order that it also may function in accord with modern necgssities. 

The Constitution provides that the President ‘‘shall from time to time 
give to the Congress information of the state of the Union, and recommend 
to their consideration such measures as he shall judge necessary and expe- 
dient.’’ No one else is given a similar mandate. It is therefore the duty 
of the President to advise the Congrass in regard to the judiciary whenever 
he deems such information or recommendation necessary. 

I address you for the further reason that the Constitution vests in the 
Congress direct responsibility in the creation of courts and judicial offices 
and in the formulation of rules of practice and procedure. It is, therefore, 
one of the definite duties of the Congress constantly to maintain the effective 
functioning of the Federal judiciary. 

The judiciary has often found itself handicapped by insufficient personnel 
with which to meet a growing and more complex business. It is true that 
the physical facilities of conducting the business of the courts have been 
greatly improved, in recent years, through the erection of suitable quarters, 
the provision of adequate libraries and the addition of subordinate court 
officers. But in many ways these are merely the trappings of judicial office. 
They play a minor part in the processes of justice. 

Since the earliest days of the Republic, the problem of the personnel of 
the courts has needed the attention of the Congress. For example, from 
the beginning, over repeated protests to President Washington, the Justices 
of the Supreme Court were required to ‘‘ride circuit’’ and, as circuit justices, 
to hold trials throughout the length and breadth of the land—a practice 
which endured over a century. 


Changes Affecting Supreme Court Since Establishment In 1789 


In almost every decade since 1789, changes have been made by the 
Congress whereby the numbers of Judges and the duties of judges in 
Federal courts have been altered in one way or another. The Supreme 
Court was established with six members in 1789; it was reduced to five 
in}1801; it was increased to seven in 1807; it was increased to nine in 1837; 
it was increased to ten in 1863; it was reduced to seven in 1866; it was 
increased to nine in 1869. 

The simple fact is that today a new need for legislative action arises 
because the personnel of the Federal] judiciary is insufficient to meet the 
business before them. A growing body of our citizens complain of the 
complexities, the delays, and the expense of litigation in United Scates 
courts. 

A letter from the Attorney-General, which I submit herewith, jusiifies 
by reasoning and statistics the common impression created by our over- 
crowded Federal dockets—and it proves the need for additional judges. 

Delay in any court results in injuscice. 

It makes lawsuits a luxury available only to the few who can afford them 
or who have property inverests to protect which are sufficiencly large to 
repay the cost. Poorer litigants are compelled to abandon valuable rights 
or to accept inadequate or unjust settlements because of sheer inability 
to finance or to await the end of a long litigation. Only by speeding up the 
processes of the law and thereby reducing their cost can we eradicate the 
growing impression that the courts are chiefly a haven for the well-to-do. 

Delays in the determination of appeals have the same effect. Moreover, 
if trials of original actions are expedited and existing accumulations of 
cases are reduced, the volume of work imposed on the Circuit Courts of 
Appeals will further increase. 

The attainment of speedier justice in the courts below will enlarge the 
task of the Supreme Court itself. And still more work would be added by 
the recommendation which I make later in this message for the quicker 
determination of constitutional questions by the highest court. 


Says Supreme Court Labors Under Heavy Burden 


Even at the present time the Supreme Court is laboring under a heavy 
burden. Its difficulties in this respect were superficially lightened some 
years ago by authorizing the court, in its discretion, to refuse to hear appeals 
in many classes of cases. This discretion was so freely exercised that in the 
last fiscal year, although 867 petitions for review were presented to the 
Supreme Court, it declined to hear 717 cases. If petitions in behalf of the 
Government are excluded, it appears that the court permitted private 
litigants to prosecute appeals in only 108 cases out of 803 applications. 
Many of the refusals were doubtless warranted.: But can it be said that 
full justice is achieved when a court is forced by the sheer necessity of keep- 
ing up with the business to decline, without even an explanation, to hear 
87fper cent of the cases presented to it by private litigants ? 

» It seems clear, therefore, that the necessity of relieving present congestion 
extends to the enlargement of the capacity of all the Federal courts. 


237 Life Tenure Permanent Judgeships In Federal Courts 
27 Over 70 Years of Age 


A part of the problem of obtaining a sufficient number of judges to 
dispose of cases is the capacity of the judges themselves. This brings 
forward the question of aged or infirm judges—a subject of delicacy and 
yet one which requires frank discussion. 

In the Federal courts there are in all 237 life tenure permanent judge- 
ships. Twenty-five of them are now held by judges over 70 years of age 
and eligible to leave the bench on full pay. Originally no pension or retire- 
ment allowance was provided by the Congress. When after 80 years of 
our national history the Congress made provisions for pensions it found a 
well-entrenched tradition among judges to cling to their posts, in many 
instances far beyond their years of physical or mental capacity. Their 
salaries were small. As with other men, responsibilities and obligations 
accumulated. No alternative had been open to them except to attempt 
to perform the duties of their offices to the very edge of the grave. 

+ In exceptional cases, of course, Judges, like other men, retain to an 
advanced age full mental and physical vigor. Those not so fortunate are 
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often unable to perceive their own infirmities. ‘‘They seem to be tenacious 
of the appearance of adequacy.’’ The voluntary retirement law of 1869 
provided, therefore, only a partial solution. That law, still in force, has 
not proved effective in inducing aged judges to retire on a pension. ‘ 

This result had been foreseen in the debates when the measure was being 
considered. It was then proposed that when a Judge refused to retire 
upon reaching the age of 70, an additional judge should be appointed to 
assist in the work of the court. The proposal passed the House but was 
eliminated in the Senate. 

With the opening of the 20th century and the great increase of population 
and commerce and the growth of a more complex type of litigation, similar 
proposals were introduced in the Congress. To meet the situation, in 
1913, 1914, 1915, and 1916, the Attorneys-General then in office recom- 
mended to the Congress that when a district or a circuit Judge failed to 
retire at the age of 70, an additional Judge be appointed in order that the 
affairs of the court might be promptly and adequately discharged. 

In 1919 a law was finally passed providing that the President ‘‘may”’ 
appoint additional district and circuit Judges, but only upon finding that 
the incumbent Judge over seventy ‘‘is unable to discharge efficiently all 
the duties of his office by reason of mental or physical disability of perma- 
nent character.’’ The discretionary and indefinite nature of this legislation 
has rendered it ineffective. No President should be asked to determine 
the ability or disability of any particular Judge. 

The duty of a judge involves more than presiding or listening to testimony 
or arguments. It is well to remember that che mass of details involved in 
the average of law cases coday is vastly greater and more complicated than 
even 20 years ago. Records and briefs must be read: Statutes, decision 
and extensive material of a technica!, scientific, scatistical and economic 
nature must be searched and studied; opinions must be formulated and 
written. The modern tasks of judges call for the use of full energies. 


Modern Complexities Cail For Constant Infusion of New Blood In Courts 


Modern complexities call also for a constant infusion of new blood in 
the courts, just as it is needed in executive functions of the Government 
and in private business. A lowered mental or physical vigor leads men 
to avoid an examination of complicated and changed conditions. Little 
by little new facts become blurred through old glasses fitted, as it were, 
for the needs of another generation; older men, assuming that the scene 
is the same as it was in the past, cease to explore or inquire into the present 
or the future. 

We have recognized this truth in the civil service of the nation and of 
many States by compelling retirement on pay at the age of 70. We have 
recognized in the army and navy by retiring officers at the age of 69. A 
number of States have recognized it by providing in their constitutions for 
compulsory retirement of aged judges. 

Life tenure of Judges, assured by the Constitution, was designed to 
place the courcs beyond temptations or influences which might impair 
their judgments: it was not intended to create a static judiciary. A con- 
stant and systematic addition of younger blood will vitalize the courts 
and better equip them to recognize and apply the essential concepts of 
justice in the light of the needs and the facts of an ever-changing world. 

It is obvious, therefore, from both reason and experience, that some 
provision must be adopted, which will operate automatically to supplement 
the work of older Judges and accelerate the work of the court. 


Recommends Increase In Number of Judges 

I therefore earnestly recommend that the necessity of an increase in the 
number of Judges be supplied by legislation providing for the appointment 
of additional Judges in all Federal courts, without exception, where there 
are incumbent judges of retirement age who do not choose to retire or to 
resign. If an elder Judge is not in fact incapacitated, only good can come 
from the presence of an additional Judge in the crowded state of the 
dockets; if the capacity of an elder Judge is in fact impaired, the appoint- 
ment of ap additional judge is indispensable. This seems to be a truth 
which can not be contradicted. 

I also recommend that the Congress provide machinery for taking care 
of sudden or long-standing congestion in the lower courts. The Supreme 
Court should be given power to appoint an administrative assistant who 
may be called a proctor. He would be charged with the duty of watching 
the calendars and the business of all the courts in the Federal system. The 
Chief Justice thereupon should be authorized to make a temporary assign- 
ment of any Circuit or District judge hereafier appointed in order that he 
may serve as long as needed in any circuit or district where the courvs are 
in arrears. 

I attach a carefully considered draft of a proposed bill, which, if enacted, 
would, I am confident, afford substantial relief. The proposed measure 
also contains a limit on the total number of judges who might thus be 
appointed and also a limic on the potential size of any one of our Federal 
courts. 

These proposals do not raise any issue of constitutional law. They do 
not suggest any form of compulsory retirement for incumbent judges. 
Indeed, those who have reached the retirement age but desire to continue 
their judicial work would be able to do so under less physical and mental 
strain and would be able to play a useful part in relieving the growing con- 
gestion in the business of our courts. Among them are men of eminence 
and great ability whose services the Government would be loath to lose. 
If, on the other hand, any Judge eligible for retirement should feel that 
his court would suffer because of an increase in its membership, he may 
retire or resign under already existing provisions of law if he wishes so to 
do. In this connection let me say that the pending proposal to extend to 
the Justices of the Supreme Court the same retirement privileges now 
available to other Federal judges, has my entire approval. 


Cites Conflicting Decisions In Trial and Appelate Courts on 
Constitutional Issues 


One further matter requires immediate attention. We have witnessed 
the spectacle of conflicting decisions in both trial and appellate courts on 
the constitutionality of every form of important legislation. Such a welter 
of uncomposed differences of judicial opinion has brought the law, the courts 
and indeed, the entire administration of justice dangerously near to dis- 
repute. 

A Federal statute is held legal by one Judge in one district; it is simulta- 
neously held illegal by another Judge in another district. An act valid 
in one judicial circuit is invalid in another judicial circuit. Thus rights 
fully accorded to one group of citizens may be denied to others. As a 
practical matter this means that for periods running as long as one year 
or two years or three years—until final determination can be made by the 
Supreme Court—the law loses its most indispensable element—equality. 

Moreover, during the long processes of preliminary motions, original trials, 
petitions for rehearings, appeals, reversals on technical grounds requiring 
re-trials, motions before the Supreme Court and the final hearing by the 
highest tribunal—during all this time labor, industry, agriculture, commerce 
and the Government itself go through an unconscionable period of uncer- 
tainty and embarrassment. And it is well to remember that during these 
jong processes the normal operations of society and government are handi- 
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capped in many cases by differing and divided opinions in the lower courts 
and by the lack of any clear guide for the dispatch of business. Thereby 
our legal system is fast losing another essential of justice—certainty. 

Finally, we find the processes of government itself brought to a complete 
stop from time to time by injunctions issued almost automatically, some- 
times even without notice to the Government, and not infrequently in 
clear violation of the principle of equity that injunctions should be granted 
only in those rare cases of manifest illegality and irreparable damage against 
which the ordinary course of the law offers no protection. Statutes which 
the Congress enact are set aside or suspended for long periods of time, 
even in cases to which the Government is not a party. 

In the uncertain state of the law it is not difficult for the ingenious to 
devise novel reasons for attacking the validity of new legislation or its 
application. While these questions are laboriously brought to issue and 
debated through a series of courts, the Governments must stand aside. It 
matters not that the Congress has enacted the law, that the Executive has 
signed it and that the administrative machinery is waiting to function. 
Government by injunction lays a heavy hand upon normal processes and 
no important statute can take effect—against any individual or organization 
with the means to employ lawyers and engage in wide-flung litigation— 
until it has passed through the whole hierarchy of the courts. Thus the 
judiciary, by postponing the effective date of acts of the Congress, is assum- 
ing an additional function and is coming more and more to constitute a 
scattered, loosely organized and slowly operating third House of the 
National Legislature. 

This state of affairs has come upon the nation gradually over a period 
of decades. In my annual message to this Congress I expressed some 
views and some hopes. 


Anh eee nee we 2 a 
ions 


Now, as an immediate step, I recommend that the Congress provide 
that no decision, injunction, judgment or decree on any constitutional 
question be promulgated by any Federal court without previous and 
ample notice to the Attorney-General and an opportunity for the United 
States to present evidence and be heard. This is to prevent court action 
on the constitutionality of acts of the Congress in suits between private 
individuals, where the Government is not a party to the suit, without 
giving opportunity to the Government of the United States to defend the 
law of the land. 

I also earnestly recommend that in cases in which any court of first 
instance determines a question of constitutionality, the Congress provide 
that there shall be a direct and immediate appeal to the Supreme Court, 
and that such cases take precedence over all other matters pending in that 
court. Such legislation will, I am convinced, go far to alleviate the ine- 
quality, uncertainty and delay in the disposition of vital questions or 
constitutionality arising under our fundamencal law. 

My desire is to strengthen the adminiscration of justice and to make it 
a more effective servant of public need. In the American ideal of govern- 
ment the courts find an essential and constitutional place. In striving to 
fulfill that ideal, not only the Judges but the Congress and the Executive 
as well, must do all in their power to bring the judicial organization and 
personnel to the high standards of usefulness which sound and efficient 
government and modern conditions require. 

This message has dealt with four present needs: 

First, to eliminate congestion of calendars and to make the judiciary 
as a whole less static by the constant and systematic addition of new blood 
to its personnel; 

Second, to make the judiciary more elastic by providing for temporary 
transfers of circuit and district judges to those places where Federal courts 
are most in arrears; 

Third, to furnish the Supreme Court practica! assistance in supervising 
the conduct of business in the lower courts; 

Fourth, to eliminate inequality, uncertainty and delay now existing 
in the decermination of Constitutional questions involving Federal statutes. 

If we increase the personnel of the Federal courts so that cases may bea 
promptly decided in the firsc instance, and may be given adequate and 
prompt hearing on all appeals; if we invigorate all the courts by the per- 
sistent infusion of new blood; if we grant to the Supreme Court further 
power and responsibility in maintaining the efficiency of the entire Federal 
judiciary; and if we assure Government participation in the speedier con- 
sideravion and final determination of all constitucional questions, we shall 
go a long way toward our high objectives. If these measures achieve their 
aim, we may be relieved of the necassity of considering any fundamental 
changes in the powers of the courts or the Constitution of our Government— 
changes which involve consequences so far-reaching as to cause uncertainty 
as to the wisdom of such course. 

en 
Neutrality Resolution of Senators Clark, Bone, Van- 
denberg and Nye Designed to Enforce So-Called 
‘“Cash-and-Carry’’ Policy—Resolution By Senator 
Lewis Would Give President Wide Powers— 
Senator Connaly’s Bill 


New and stringent legislation designed to protect Amer- 
ican neutrality during foreign wars was introduced in 
Congress on Feb. 1 by Senators Clark, Bone, Vandenberg 
and Nye. Submitted in the form of a joint resolution, it 
- would add three sections to existing law, including a pro- 
vision denying Federal protection to shippers of American 
goods into belligerent zones. The resolution provides that 
the United States Government would not recognize any 
“right, title or interest” in such shipments. Meanwhile, it 
was reported in Washington on Jan. 30 that President 
Roosevelt would base the Administration’s policies regard- 
ing permanent neutrality legislation on measures already 
introduced by Senator Pittman and Representative Mc- 
Reynolds. 

Neutrality legislation introduced in the Senate on Feb. 1 
was described as follows in a Washington dispatch of that 
date to the New York “Times”: 

Two other neutrality bills were introduced in the Senate, one by Senator 
Tom Connally, Democrat of Texas, and the other by Senator J. Hamilton 
Lewis, Democrat of Illinois. The Connally bill carries the endorsement 
of the Finance Committee and is the same as the bill introduced at the 
last session. The bill is a “‘take-the-profit-out-of-war” plan, and Senator 
Ccennally said it had been “expertly drawn to fit in with the Federal tax 
structure.” 

The Lewis bill deals; as does the Munitions Committee bill, with neu- 
trality only. It is brief and vests the widest possible discretionary power 
in the Presicent, the only stipulation being that the President shall report 
ail his orders to Congress, these orders to be subject to the “supervision 
and jurisdiction’’ of Congress. 
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“Cash-and-Carry”’ Policy Sought 

The Clark-Bone-Vandenberg-Nye resolution is intended by its sponsors 
to enforce a so-called “cash-and-carry” policy and makes all “credit” 
transactions risks that must be borne by the exporter without the backing 
of his government. 

Under the proposed law recognition of rights, titles and interests in 
goods destined for belligerents would be denied not only by the Federal 
Government but also by all States and Territories. All insurance risks 
on any commodities so exported, or on any American interest in the goods 
would be void and unenforceable in any American court, Fegeral, State 
or Territorial. The insurance provision would apply also to American 
ships that engaged to transport supplies to nations at war or to factions 
at war within nations. 

That the resolution will command strong support was indicated when 
Senator Key Pittman of Nevada, Chairman of the Foreign Relations Com- 
mittee, issued a statement saying that the proposed amendments were 
substantially in accord with neutrality provisions introduced by him and 
now being considered by the Foreign Relations Committee. 

“These proposals by Senator Clark and the other Seantors,” said Senator 
Pittman, “do not deal with the arming of American merchantmen engaged 
in commerce with belligerent countries, nor with the other Pittman 
amendments making it unlawful for American citizens to travel on bel- 
ligerent vessels and, therefore, it is to be assumed that such Senators 
approve such provisions in the Pittman amendment. 


Sees Embargo Principle Adopted 

“The Clark et al. amendments also adopt in principle the proposal in the 
Pittman amendment that the President shall proclaim from time to time 
articles and materials, in addition to arms, ammunition and implements 
of war, which American ships shall not transport to the ports of belliger- 
ents. The Clark et all proposals, in this particular, are more detailed. 
They attempt to provice that no insurance shall be granted on such 
shipments, and that our courts shall not be open to any claims for damage 
or otherwise by reason of loss occasioned by the transport of such articles 
or materials, whether by domestic or foreign vessels.’’ 


A group of 30 Representatives on Feb. 2 issued a state- 
ment demanding House action on a strong program of neu- 
trality legislation, including embargoes on arms and ammu- 
nition exports and loans to belligerents, a “cash-and-carry” 
trade policy with belligerents, and other features of the 
program proposed in the Senate. 


_ —— 
—_- 


House Approves Independent Offices Appropriations 
Bill—Total of $1,046,757,143 Authorized for Next 
Fiscal Year Represents Increase of $78,601,558 


The House without a record vote on Feb. . passed the 
Independent Offices Appropriations Bill, carrying $1,046,- 
757,143 in appropriations and authorizations for the fiscal 
vear ending June 30, 1938 for almost 40 independent agencies, 
bureaus and commissions. The Appropriations Committee 
reported the measure on Feb. 1, after reducing the total’ 
of proposed appropriations by $5,950,000, including a de- 
erease of $5,000,000 in the salary and expense fund for the 
Social Security Board. As approved by the House, the bill 
was unchanged from the form in which it was originally 
reported, except for minor amendments advocated by the 
Committee. The appropriations are $78,601,558 greater 
than for the present fiscal year, as far as regular agencies 
are concerned. Its passage by the House was described as 
follows in a Washington dispatch of Feb. 3 to the New York 
‘*Times”’: 

The bill embodies the committee decision to ban the use of govern- 
ment employees by Congressional investigating committees, carrying a 
provision to prevent any of the funds appropriated from being used for 
the payment of salaries or expenses in connection with investigations of 
either the House or Senate. 

An attempt to remove this provision by some of the members, led by 
Representatives Maverick of Texas and Ellenbogen of Pennsylvania, was 
defeated. 

Mr. Ellenbogen offered an amendment along the lines of the amend- 
ment to the First Deficency Bill adopted by the Senate yesterday which 
would allow committees to make use of government employees, but require 
a report as to the cost of such service by the government departments. 
His amendment was defeated on a point of order by Representative Wood- 
rum of Virginia, who handled the bill on the floor. 

However, House leaders indicated an intention to reach a compromise 
on the matter with the Senate. Mr Woodrum and Representative Ray- 
burn of Texas, the majority leader, said that the matter would be threshed 
out in conference and that the conclusion reached would be embodied in 
this bill and in all future supply bills. 

Other amendments defeated today included one by Representative 
Wigglesworth of Massachusetts to cut the authorization for publicity work 
by the Federal Housing Administration from $500,000 to $250,000; one 
by Representative Taber, Republican of New York, to cut the authorization 
for the Home Owners Loan Corporation from $30,000,000 to $29,000,000 
and one by Representative William P. Connery Jr, of Massachusetts to 
bar the purchase of labor-saving devices. 


— 


House Tables Resolution Calling for Information from 
Secretary Perkins Regarding Activities of Strikers 
in General Motors Plants—Senate Resolution 
Seeks Investigation 

The House on Feb. 4 tabled a resolution introduced by 
Representative Clare E. Hoffman (Republican of Michigan) 
calling upon Secretary of Labor Perkins for information 
regarding the activities of strikers in the plants of the 
General Motors Corp. In a debate before the vote was 
taken Chairman William P. Connery (Dem., Mass.) of the 
House Labor Committee, declared “not one of the Commit- 
tee indorses sit-down strikes.” 

“We haven’t gone into the merits of sit-down strikes, but 
the action of the Committee should not be construed as 
indorsing them,” Mr. Connery said, according to United 
I'ress advices from Washington, which also quoted Mr. Con- 
nery as saying that “the reason the Committee reported the 
resolution adversely is because it would put the Secretary 
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of Labor in the position of being a partisan in the present 
labor dispute.” 

The House Labor Committee decided on Feb. 3 to submit 
an unfavorable report on the Hoffman resolution. It was 
stated on that date that Miss Perkins views on the resolu- 
tion were contained in a letter addressed to Representa- 
tive Connery in which she is reported to have said that 
the resolution was unfair in taking only the side of the 
employers. 

On Feb. 2 a resolution seeking a Congressional investiga- 
tion into the financial set-up and labor policies of the 
General Motors Corporation was introduced by Senator 
Matthew M. Neely (Dem., West Va.). The resolution was 
referred to the Committee on Education and Labor, headed 
by Senator Hugo Black.. In reporting this, United Press 
dispatches from Washington Feb. 2 said: 

It was introduced soon after John L. Lewis, automobile strike leader, 
had departed for Detroit to take charge of union strategy in the dispute. 

Mr. Lewis warned two weeks ago that such an inquiry would be sought 
from Congress. He said he would forestall introduction of the resolution 
pending outcome of conferences in Washington and Lansing to mediate 
the strike. 

The sudden change in plans was interpreted here as a counter blow 
by Mr. Lewis and his aides at General Motors whose officials today ob- 
tained an injunction against the sit-downers in Flint. At the time Mr. 
Lewis announced the proposed Congressional investigation, G. M. O. 
officials issued a statement saying they would welcome an impartial inquiry 
of the corporation. 


—_— 
—— 





Senate and House Committees Approve Two-Year Ex- 
tension of Government Guarantee of FHA De- 
bentures 


The Senate Banking and Currency Committee on Feb. 2 
approved a measure to extend for two years the guarantee 
LS oer United States of debentures issued by the Federal 

ousing Administrator. Under present legislation the 

aranty will expire on July 1. As introduced on Jan. 12 

y| Senator Robert L. Buckley, of Ohio, the joint resolution 
provided for a three-year extension of the period, but this 
was reduced to two years on Jan. 28 by a sub-committee of 
the Senate Banking and Currency Committee. On Jan. 27 
the House Banking and Currency Committee approved a 
similar measure, extending the guarantee to July 1, 1939. 


_- 
_ 





Increase In Membership of U. S. Supreme Court Sought 
By President Roosevelt—Would Make Maximum 
Membership 15, Thus Providing For 6 Additional 
Justices If Those Now Over 70 Remain In Tribunal— 
Added Judges Also Asked For Lower Courts 


Important changes in the Federal Government's judiciary 
system, are proposed by President Roosevelt in a message 
addressed to Congress yesterday (Feb. 5). In the proposals 
for the reorganization of the Federal Court machinery, 
presented by the President, provision would be made for 
an increase in the membership of the United States Supreme 
Court, the maximum number of Justices being fixed at 15. 
This proposal is embodied in a bill which the President 
submitted to Congress along with his message. In his 
message the President recommends “that the necessity of 
an increase in the number of Judges be supplied by legislation 
pernve for the appointment of additional judges in all 

ederal courts, without exception, where there are incum- 
bent Judges of retirement age who do not choose to retire 
or to resign.’”’ In the ease of the Supreme Court, which 
now consists of 9 Justices, there are six members over 70 
years of age. 

According to the President ‘‘modern complexities call for 
a constant infusion of new blood in the courts, just as it is 
needed in executive functions of the Government and in 
private business.” ‘“‘A constant and systematic addition 
of younger blood,” he says “will vitalize the courts and 
better equip them to recognize and apply the essential 
concepts of justice in the light of the needs and the facts of 
an everchanging world.’’ The President adds: 

We have recognized this truth in the civil service of the nation and of 
many States by compelling retirement on pay at the age of 70. We have 
recognized it in the army and navy by retiring officers at the age of 64. 


Approval is expressed by the President of “‘the pending 
proposal to extend to the Justices of the Supreme Court 
the same retirement privileges now available to other 
Federal Judges.”’ 

Recommendation was made by the President that Con- 
gress ‘‘provide machinery for taking care of sudden or long- 
standing congestion in the lower courts. The Supreme 
Court,”’ he goes on to say, “‘should be given power to appoint 
an administrative assistant who may be ealled a proctor. 
He would be charged with the duty of watching the calendars 
and the business of all the courts in the Federal system.”’ 

The President’s plans as summarized by the United Press, 
provide: 

1. That in each instance where a Federal judge reaches 70 and fails to 
retire the President be empowered to name an additional judge, providing 
such appointments do not increase the number of Supreme Court justices 
above 15 nor 50 for the judiciary as a whole. 

2. That no Federal judge be allowed co issue any decision or injunction 
involving constitutional questions without ample previous notice to the 
government; and that immediate appeals of all such questions be allowed 
direct to the Supreme Court, such appeals taking precedence over all other 
matters pending in the Supreme Court. 

3. That transfers and shifts of Federal judges be allowed from disurict 
to district in order to speed up court business. 
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4. That the Supreme Court be provided with an additional officer to 
be termed a proccor, charged with watching all Federal court business 
in order to expedite and facilitate it, 


The President in his message says: 

If these measures achieve their aim, we may be relieved of the necessity 
of considering any fundamental changes in the powers of the courts or the 
constitution of our Government—changes which involve consequences so 
far-reaching as to cause uncertainty as to the wisdom of such course. 


It was pointed out in the Associated Press accounts from 
Washington yesterday that the 9 Justices now on the high 
court have ruled against New Deal legislation 11 times to 
five favorable decisions; enactment of the President’s plan 
would put six of the nine in the retirement class—or else 
six justices could be added to the court. 

The President’s message to Congress, which was accom- 
panied by a letter to him from Attorney General Cummings 
on the reorganization of the Judiciary, is given in full else- 
where in this issue. 

sii alist 
Montgomery Circuit Court Declares Valid Alabama 
ms Unemployment Compensation Law—Also Upholds 
me Provisions of Federal Social Security Act 


Alabama’s unemployment compensation law was upheld 
on Jan. 23 by Judge Walter B. Jones, of Montgomery 
Circuit Court, who sustained the State’s demurrers to bills 
filed by the Beeland Mercantile Co. of Greenville, and several 
other Alabama firms. This was the first test of the law in 
State courts, and it was said on Jan. 23 that an immediate 
appeal to the Alabama Supreme Court was planned. The 
same law was held on Dec. 15 to violate both the State and 
Federal Constitutions by a 3-judge Federal Court in Mont- 
gomery. The 3-judge tribunal also granted a permanent 
injunction against the enforcement of the law; this previous 
ruling on the law was referred to in our issue of Dec. 19, 
page 3927. 

Judge Jones in his decision on Jan. 23 also held valid the 
unemployment compensation provisions of the Federal 
Security Act, which the complainants had sought be declared 
unconstitutional. As to Judge Jones’ decision, we take the 
following from the Montgomery ‘‘Advertiser’’ of Jan. 24: 

By stipulation of counsel, the Beeland case and three others, which in- 
volved the same constitutional questions and which sought the same 
relief, were submitted for the decision of the Court upon the demurrers to 
the bills of complaint. The three other cases were those of the Talladega 
Ice & Cold Storage Co., Alpha Portland Cement Co., and the West Point 
Mfg. Co. Scores of other business enterprises in many parts of the State 
were also parties to the suits, either as complainants or intervenors. 

_ In concluding a lengthy opinion, Judge Jones held: 


After a careful consideration of all the points urged against the Alabama 
law, the Court is of opinion that it does not violate any of the Federal or 
State constitutional provisions that have been called to the attention of the 
Court. The Court is of the opinion that the Alabama law is within the 
constitutional power of the legislative department of the Government, and 
the other objections raised to the law are without merit.”’ 

The Judge declared in the opinion that the fundamental purpose in con 
struing a constitutional provision is to ascertain and give effect to the intent 
of the framers and of the people who adopted the constitution. “It is a 
well-settled principle of constitutional construction that such construction 
should not be technical, and that the courts should aim to give effect to the 
purpose indicated by a fair interpretation of the language used.’ Judge 
Jones added. 

Differs With 3-Judge Court 

Judge Jones, who sat as a “‘guest Judge’’ in the three-judges hearing of a 
similar case here last year in Federal Court, took cognizance in his opinion 
yesterday of that Court’s unanimous opinion in invalidating the State law. 

“The Court has considered the ‘‘three judges opinion’ filed Dec. 15, 1936, 
in the U. S. District Court of Montgomery in the case of Gulf States Paper 
Co. vs. Carmichael, Attorney General, in which opinion three Federal 
judges declared the Alabama law to deny due process, in that the classifica- 
tion of employers having eight or more employees is entirely arbitrary. The 
opinion was unable to find any reason for the distinction made. This Court 
is of the opinion that the reasons stated in the California case are convincing, 
and prefers to follow that case,’’ the opinion by Judge Lones stated. 

The California case referred to was that of Gillum vs. Johnson, in which 
this classification was also attacked. . 

(eae Delegated}A uthority PTY ee 

Judge Jones further held that the Alabama law legally confers on the 
Unemployment Compensation Commission authority to make rules and 
regulations for carrying the law into effect, and that there is no unlawful 
delegation of legislative power, as contended by the complainants. 

As to the alleged coercive features of the Federal Act, the Court was of 
the opinion that this allegation is correctly disposed of in the case of Gillum 
vs. Johnson, supra, where it held there was no coercion in the Federal act 


United States Supreme Court Holds Invalid Tax Under 
Washington State Utility Tax Law by 5-to-4 De- 
cision—Justice Stone Returns to Bench After 
Illness—Tribunal Refuses to Review Attack on 
Social Security Act—Ruling on “‘Windafll Tax’’ 

Sitting with its full membership of nine for the first time in 

several months, the United States Supreme Court on Feb. 1 

handed down a five-to-four decision declaring that railroads 

had been charged more than the cost of their own regulation 
under a Washington State law imposing a tax on railroads 
and other public utilities to finance regulatory activities. 

Justice Stone sat with the Court for the first time since 

illness forced him from the bench several months ago. The 

Court on Feb. 1 also refused to review a Massachusetts case 

challenging the State unemployment insurance law on the 

ground that the Federal Social Security Act is uncon- 
stitutional. It also rejected a plea for reconsideration of 
the ‘‘windfall tax’”’ provisions of the 1936 Revenue Act. 
The majority opinion in the Washington utility tax law 
case was delivered by Justice Roberts, who said that the 
State had not proved that the tax exacted from a railroad 
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did “‘not exceed what is reasonably needed for the service 
rendered.’’ Those concurring in Justice Roberts views were 
Justices Van Devanter, Sutherland, McReynolds and Butler, 
the minority opinion was delivered by Justice Cardozo, who 
was joined by Chief Justice Hughes and Justices Stone and 
Brandeis. 

United Press Washington advices.of Feb. 1 outlined the 
opinions handed down by the Court on that date as follows: 


The Washington State tax on public utilities’ gross income, levied to 
pay the expenses of the State’s Public Works Department, was tested by 
means of a suit filed by Great Northern RR.Co. ... 

%& The court failed to hold the Washington State statute entirely void on 
its face, but ruled that, under the evidence taken at the trial, it was clear 
the railroads had been charged more than the cost of their own regulation. 
ta The company sought to recover taxes and interest totaling $25,465. It 
won a decree for this amount from the Superior Court which held the law 
invalid. 

The trial court found that the law was unconstitutional on its face 
because the fee was not limited by the cost of regulating the company and 
because it went to pay expenses of the regulatory body for judicial, ad- 
ministrative and police duties for which the railroad could not be charged. 

The State Supreme Court reversed the decision and upheld the law. 

The extent to which Justice Stone’s return has broken the Court’s ap- 
parent deadlock over several New Deal issues, which have been pending a 
long time was not revealed because the Court failed to pass on two closely 
watched cases. 
¥,One was a plea by New York manufacturers for rehearing of the New 
York State Unemployment Insurance Law, a part of the social security 
program. The State law was upheld earlier in the term when the court 
split four to four in passing on its validity, thus tentatively permitting the 
favorable decision of New York State’s highest court to stand. 
us The other pending case involves an attack on constitutionality of Wash- 
ington State’s minimum wage law for women. The court has struck down 
similar laws several times. 

The attack on the Federal Social Security Act came from Howes Bros. 
Co., Boston company, in a complicated case involving the Massachusetts 
Unemployment Insurance Law. 

While the Howes Co. attack centered on the Massachusetts law, Con- 
stitutionality of this act was only challenged on the grounds that the Federal 
law with which it is associated is invalid. 
wa Briefs filed in the case by counsel for the company asserted that the 
company wanted the Massachusetts Act to be sustained if the Federal law 
was Constitutional. The Massachusetts Act is not operative unless the 
Federal law is in effect. 

The act differs in this respect from the New York law. 

The Massachusetts law was sustained by the Supreme Court of that 
State and the appeal taken from that tribunal. 


‘Windfall Tar" 

The ‘windfall tax’’ was passed at the last session of Congress to prevent 
processors from what was described by President Roosevelt as “‘unjust 
enrichment”’ after the Supreme Court invalidated the processing taxes of 
the Agricultural Adjustment Act. The tax was designed to take from 
processors money they obtained from producers or consumers in anticipation 
of processing levies they finally did not have to pay. 

The court refused to hear argument in the appeal of the First Bank Stock 
Corp. of Minneapolis, Minn., from the Minnesota Supreme Court ruling 
which held that stock it holds in 84 State banks in its chain are subject to 
the Minnesota Credits Tax law. 

The ruling was made in a test case involving stocks held by the holding 
company, a Delaware corporation doing business in Minnesota, in six 
Montana and North Dakota banks. Taxes of $3,081 are involved. 


_- <e—_—_——- 


Federal Judge Mack Rules Utility Holding Companies 
Must Register with SEC—Decision Against Electric 
Bond & Share Co. Does Not, However, Discuss 
Constitutionality of Entire Act 


Utility holding companies are legally required to register 
with the Securities and Exchange Commission, under the 
terms of the Public Utilities Act of 1935, Federal Judge 
Julian W. Mack of New York City decided on Jan. 29. 
Judge Mack dismissed a cross complaint filed against the 
Government by the defendants, the Electric Bond and Share 
Company and 21 affiliates, but he did not rule upon the 
constitutionality of the entire Act. The court merely held 
that the registration provisions are in themselves a system of 
holding company regulations within the power of the Federal 
Government, and are therefore constitutional, even though 
separated from the rest of the Act. 

It was pointed out in the New York “Times” of Jan. 30 
that during the litigation the defendants declared that 
registration would deprive them of the right to contest the 
validity of the other provisions of the Act. Continuing, that 
paper said: 

The government's position was that by failure to register they had no 
standing in court. If they did register, however, Bond and Share and the 
other companies might have their day before the proper tribunal on any 
provision and on any SEO order. 

Judge Mack dwelt on this point as follows: 


“Any doubt as to this is clearly dispelled by a rule of the Commission, issued 
pursuant to its rule-making power under the Act, which permits registration with 
ap express reservation of any constitutional or legal rights, and further provides 
that if such reservation shall be judicially adjudged invalid, the registration shall 
be voidable at the option of the registrant.” 


The Court pointed out that Congress had written the principle of separa- 
bility into the Act in Section 32. This, Judge Mack said, could be rebutted 
by showing that standing alone the registration provisions did not con- 
stitute a workable law to which legal effect could be given, or by evidence 
that Congress did not intend them to stand if the others fell. 

After citing Associate Justice Cardozo of the Supreme Court to support 
him, Judge Mack wrote: 


“It seems clear, and indeed does not appear seriously to be contested, that the 
registration provisions in and of themselves could constitute a workable regulatory 
device through the publicity that may be given to the extensive information which 
registered holding companies must file pursuant to Section 5, especially when 
supplemented by the periodical reports, pursuant to Sections 13 (g) and 14. 

30 Ill. Law Rev. 648, 657 (Jan., 1936). 

“The mere statement of some of the evil practices engaged in by some public 
utility holding companies, as found by the Federal Trade Commission in its in- 
vestigation, upon which, in part, the Act is recited to be based, suffices to dem- 
onstrate that publicity of that financial information which is now seldom made 
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public, will tend to mitigate and perhaps to eliminate at least some of those abuses* 
Students of public utility holding company regulation have that enforced 
publicity would materially aid as a corrective measure in eliminating abuses."’ 

In noting that the court limited itself to considering the 
validity of the two registration provisions only, thus es- 
pousing the doctrine urged by the government that all 

rovisions of the Act are separable—that they may stand or 
all individually without wrecking the entire law the ‘“Times”’ 
commented: 


The : ntithesis of this, that the court must pass on the whole before 
judging the part, as argued by the defendants, was rejected. 

Therefore the utilities industries failed to obtain adjudication of the 
famous ‘‘death sentence”’ clause of Section 11, which Congress designed 
to simplify or eliminate interstate holding company systems, beginning 
Jan. 1, 1938. 

The entire act, including the two provisions ruled upon yesterday will 
remain inoperative in pursuance of government policy until the United 
States Supreme Court has finally passed on the case. 


The provisions of the Act on which the Court passed are 
Sections 4(a) and 5. Regarding the Court’s conclusions S. R. 
Inch, President of Bond and Share on Jan. 29 said: 


“T have not had an opportunity to see the decision and 1 only know 
of its general tenor. Counsel, however, are now studying the decision, and 
when we are in receipt of their report as to its implications we hope to 
be able to make a statement for publication." 


According to advices to the “‘Wall Street Journal” of Feb. 1 
from its Washington bureau an agreement between counsel 
for the government and counsel for North American Co. and 
American Waterworks & Electric Co. to hold up proceedings 
in the District of Columbia Court Utility Act test cases, is 
automatically terminated by the decision of Judge Julian 
Mack in the Electric Bond & Share case. In part these 
advices added: 


The New York Court decision also gives new life to the bill of complaint 
now pending in the District of Columbia Court and it is up to the Govern- 
ment either to answer the complaint to enjoin enforcement of the Utility 
Act on constitutional grounds, or to ask the Court for another limited stay 
of the case. The latter move undoubtedly will be taken, government 
counsel states, if the Electric Bond & Share case is appealed to the New 
York Supreme Court. If the decision is not appealed, the whole Utility 
Act constitutionality fight may center in the Washington Court cases. 

The decision of Judge Mack results in the expiration of the maximum 
time limit on a United States Supreme Court opinion in the North American 
case involving the power of the lower Court to stay the proceedings. The 
mandate in the Supreme Court decision was issued Jan. 7 and the stay 
order of the District of Columbia Court has since been vacated. The pro- 
ceedings which will now be reopened had been held up under an agreement 
between counsel. 








Landis Hopes Case Goes to High Court 
Chairman James M. Landis, of the SEC, at a press ‘ onference Saturday 
during which he commented on the decision of Federal Judge Mack in the 
Electric Bond & Share case, said the court’s ruling leaves no excuse for 
holding companies not to register now. 
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Senator Borah Warns of Dangerfin Governmental 
Curb on Courts—In Radio Address Urges That 
People Be Given Chance to Weigh Controversies 
Between Tribunals and Political Branches of 
Government 


Senator Borah of Idaho, in a speech broadcast over a 
national network on Feb. 1, urged that the people of the 
United States be consulted on the issues that have recently 
developed between the courts and the executive and legis- 
lative branches of the government. A question has arisen, 
he said, which only the people have the right or the author- 
ity to settle. That question he defined as whether there 
should be “a redistribution of power between the State 
and the Federal government.” If the people desire the Fed- 
eral government to control local affairs, he said, “it is for 
the people to say so.” The only proper way for the Federal 
government to obtain more power, he continued, is by con- 
stitutional amendment. In part, Senator Borah said: 

In a free government, no public official, the records and policies of no 
public institution, should be regarded as exempt from searching considera- 
tion, or criticism at the hands of the people. Neither can infallibility be 
expected of any man, or set of men. 

In considering the history, decisions and opinions of the Supreme Court 
of the United States, and in seeking to estimate its worth in the machinery 
and strength of our government, it would be unreasonable, if not absurd, 
to proceed upon any different theory. That the Supreme Court in its 
long history has erred I would be the last to deny; that it will err in the 
future, I entertain no doubt; that it has on some occasions felt the effect 
of mad party passions raging about it is probably true. But, after all, 
this is admitted, when its worth is measured by the service it has ren- 
dered to the cause of human liberty, to the advancement of human happi- 
ness, and to the maintenance of a government of law rather than a govern- 
ment of men, that it stands among the foremost institutions of the world 
seems true beyond peradventure of a doubt. .. . 

Faction and party zeal, debate and political ambitions, cannot hold the 
scales of justice in impartial hands or weigh either the charges or the 
evidence with unresentful judgment. The most enlightened political leaders 
and the most advanced of governments have utterly failed to wisely admin- 
ister justice without the aid of independent and incorruptible courts. 
That has been true from Pericles to Washington, and from Washington 
to Roosevelt. 

We need not travel outside our own history or seek examples outside 
our own country. From time to time the executive and legislative, or, in 
other words, the political side of the government, have disregarded or 
trampled under foot grounds upon which party leaders thought proper to 
advise disregard of the Constitution and defiance of the court. 

Experience teaches that it is difficult to set constitutional bounds to 
the action of a political party enjoying great political power or to a 
political party not enjoying power and striving in desperation to secure it. 

It seems unnecessary to recall more of these historic incidents relating 
to attacks upon the court because of decisions which afterward come to be 
looked upon and regarded as sound in principle and some of them as bul- 
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warks of human liberty. There are other and numerous instances of this 
nature which I doubt not will come readily to the minds of my audience. 

I make this comment, however, that it is a demonstrable truth, sup- 
ported by a wealth of facts, that the Supreme Court, in instances too 
numerous to be recorded tonight, has thrown the shield of the Constitution 
abcut the rights of the citizen when all other appeals for relief have 
failed him. When war, passion, or mob passion or political zeal or selfish 
schemes have carried men beyond reason or justice, the court, when called 
upon, has interposed to avert great wrongs. . . . 

The great problem now is: Do modern conditions make it imperative 
that the Federal government have greater, if not complete, control over 
most of the internal affairs of the States. That we have, in our legislation, 
not only since this depression, but for the last 40 years, been crowding 
more and more upon the undoubted internal affairs of the State can hardly 
be doubted. And it has seemed that the court has gone to the utmost limit 
in sustaining some of these measures. That it has felt, however, compelled 
to hold the Congress has at times transgressed the plain terms of the 
Constitution has been no surprise to those who still believe in our dual 
system of government. 

NRA Decision 

In the case involving the validity of the National Industrial Recovery 
Act, this question was one of the determining factors. The court was 
unanimous—conservatives and liberals, Republicans and Democrats—in 
holding that Congress had gone an arrow’s flight beyond the terms of the 
’ Constitution. This unanimous opinion is difficult to explain away. He 
would be a bold liberal. who would declare that Justice Brandeis is not a 
liberal, a humanitarian, and profoundly learned in constitutional law. ... 

In conclusion, many proposals are being made relative to our supreme 
judicial tribunal—all the way from designating the number of judges 
required to declare an Act of Congress unconstitutional to that of with- 
drawing from the court jurisdiction entirely. I presume some, or all, of 
these proposals will come along for discussion and consideration, and 
there is no reason why they should not. In my opinion, there is every 
reason why they should. By all means let the subject in all its ramifica- 
tions and implications be discussed in the Congress and before the people. 
That is the way, and the only proper way, for democracy to settle its 


problems. 
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General#Motors§JCorp. Obtains Injunction to Expel 
‘“Sit-Down”’ Strikers from Plants—Peace Negotia- 
tions Resumed in Detroit—-Company Says 83% of 
Employees Wish to Return to Work 


Legal steps to oust the “sit-down” strikers who have been 
occupying plants of the General Motors Corp. were taken 
on Feb. 2 when Circuit Judge Paul V. Gadola granted an 
injunction restraining strikers from occupying two of the 
company’s plants at Flint, Mich. The injunction also re- 
strained the strikers from picketing and ordered the men 
to evacuate the plants within 24 hours. Meanwhile, 1,200 
National Guardsmen moved into Flint at the command of 
Governor Murphy of Michigan and took immediate action 
to preserve order. This action followed serious disorders 
at Chevrolet plants on Feb. 1, when several hundred mem- 
bers of the United Automobile Workers Union moved into 
the factories and began a new sit-down strike. A reference 
to the strike, which has curtailed General Motors produc- 
tion since the latter part of December, appeared in the 
“Chronicle” of Jan. 30, pages 705-706. John L. Lewis, 
Chairman of the Committee for Industrial Organization, 
which is sponsoring the strike, left Washington for the 
strike area on Feb. 2 to confer with union leaders. On 
Jan. 29 the second attempt within 10 days to bring about a 
basis for negotiations in the General Motors strike collapsed 
as President Alfred P. Sloan Jr. of General Motors Corp. 
returned to New York after a meeting with Secretary of 
Labor Frances Perkins. In United Press advices on that 
date from Washington it was intimated that Secretary Per- 
kins had expected to announce a new peace conference be- 
tween union and General Motors Corp. leaders, the plan 
being to have Governor Frank Murphy of Michigan call the 
conference at which both Mr. Sloan and John L. Lewis were 
{o have been represented. From the same advices we quote: 

After a two-hour talk with the Secretary, Mr. Sloan left Washington... . 
Mr. Sloan telephoned Miss Perkins from New York upon his arrival in the 


city. He told her he would give her a final word by 10 a. m. tomorrow 
or two points that had been discussed by them in a lengthy private 
meeting. 


However. Miss Perkins, who had been in touch with Governor Murphy, 
had counted upon the General Motors Corp. President to remain in Wash- 
ington. His departure ended her second attempt to break the strike 
stalemate. 


A statement was issued in New York on Jan. 30 by Mr. 
Sloan in which he referred to one attributed to Miss Perkins 
to the effect that she “had his [Mr. Sloan’s] word when he 
left here [Washington] this afternoon that he would consent 
to enter the negotiations. I was at dinner when his call 
came from New York.” Miss Perkins was further quoted: 

He had hardly had time to reach there when he called to say he felt 
he could not go through with the agreement in view of the court proceed- 
ings instituted at Detroit for next Monday morning. 


Mr. Sloan, in his statement regarding his talk with Sec- 
retary Perkins on Jan. 29, which he described as “a private, 
confidential discussion,” said: 

The conference lasted for about two hours. After considerable discus- 
sion the Secretary asked whether we would be willing to go back to the 
status prior to Governor Murphy’s intervention and attempt again to 
negotiate the men out of the plants. That was the Secretary’s specific 
proposal. I made no agreement with her about it, or anything else. 

I told the Secretary that I would take that proposal under advisement 
and give her an answer not later than 10 o’clock this [Jan. 30] morning. 
The Secretary urged immediate action. Our general counsel, John Thomas 
Smith, was in Washington and I wished to consult with him. Before 
leaving Washington with him I telephoned the Secretary from the Union 
Station about 4:45 p. m. and, as a result of that conversation, I told her I 
would try to give her my answer as goon as I got back to New York. 
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This I did. When I reached home I telephoned the Secretary about 
10 p. m. and informed her that in view of our court proceedings and the 
desirability of getting our people promptly to work it was not fair to 
ask us to go back and start all over again to negotiate whether the 
strikers would get out of the plants. 

How the Secretary could have understood that any agreement had been 
reached with her when it was distinctly understood that I was to tele- 
phone my answer to her proposal is beyond my comprehension. 

The one main issue which is now, and from the beginning has been, 
pyramount in this situation is whether the sit-down strikers will or will 
not be allowed to remain in unlawful possession of our plants. 


A telegram was sent to Governor Murphy at Detroit, on 
Feb. 2, by 250 “sit-down” strikers at Flint declaring that 
they would defy the court injunction ordering them out of 
Fisher Body Plant No. 2. The strikers, together with about 
S00 fellow members of the United Automobile Workers of 
America who occupy Fisher Plant No. 1 were given until 
5 p. m. on Feb. 3 to quit the factories in an injunction 
issued by Judge Gadola, said United Press advices from 
Flint, Feb 2, which also stated: 

Plans were expected for taking an appeal from Judge Gadola’s injunction 
to the Michigan Supreme Court and for fighting further attempts to oust 
strikers holding other General Motors plants. 

The injunction was issued this afternoon after Judge Gadola had con- 
sidered arguments of union and General Motors Corp. attorneys. The order 
prohibits further picketing and restrains strikers from interfering with 
non-strikers. 

Homer Martin, President, and 30 other officials of the U. A. W. were 
named specifically. 

Shortly before the injunction was signed, a note of conciliation was 
injected into the turbulent strike picture when William S. Knudsen, Execu- 
tive Vice-President of General Motors, said the corporation would enter 
negotiations with the union as soon as its plants are cleared of strikers. ... 

Service of the injunction calling for removal of strikers occupying Fisher 
Body plants and control of the Chevrolet area by National Guardsmen 
were two legally unrelated aspects of the same issue—the nation-wide 
strike against General Motors Corp. 

Pending establishment of complete control by State and city authorities 
of the explosive Flint situation, all attempts to mediate the strike had 
ceased. 


A General Motors statement on Jan. 30 said that 83% of 
the workers affected by the strike wish to return to work 
immediately. The statement said, in part: 

An immediate “back-to-work’’ movement, originating among General 
Motors employees, is supported by 123,724 of the 149,249 workers affected, 
or nearly 83%, figures compiled in Detroit, Saturday, reveal. Through 
various ways, workers have protested strikes which have cost them their 
jcebs, reduced their normal hours of employment, or caused them a loss 
of income. 

Preliminary figures made public last week, when employees voiced vari- 
ous protests through bargaining agencies and departmental committees, 
disclosed that 79% had joined the ‘‘back-to-work” plea. 

Largest addition to the new tabulation, now comprising 44 plants in 22 
cities, is the Delco-Remy Plant at Anderson, Ind., where 7,706 employees 
out of a total of 8,213, or 94%, are on record against curtailment of 
their jobs. This plant is now operating on a partial basis. 

New returns, as additional workers have had an opportunity to express 
their sentiments through petitions, mass meetings, secret ballots and 
other demonstrations disclose that those favoring the ‘“‘back-to-work”’ move- 
tment have increased at Flint, Mich., to 30,187 out of 36,700 contacted, 
as additional Fisher Body workers have been heard from; that protests at 
Pontiac, Mich., has gone up to 85% of the 16,579 at the Pontiac Motor 
and Fisher Body plants there; that signers of strike protests at the Cadillac 
Mctor Car plant at Detroit represent 75% of all workers as compared 
with the previously reported 52%, and that an employees’ committee 
at the Fisher Body plant at Cleveland now has 5,000 signatures from 
7,211 employees, demanding resumption of work. 


It is stated that 25 persons were injured in rioting around 
General Motors plants in Flint on Feb. 1, and as a result 
of these disorders, Michigan National Guardsmen were 
ordered to patrol the strike area. More than 4,000 troops 
finally arrived in Flint. 


Despite the issuance of the injunction by Judge Gadola, 
General Motors officials postponed filing a petition for a 
writ to eject the strikers from the plants. Attorneys for 
the company said that the writ would not be filed pending 
the outcome of conferences between company officials and 
union leaders in Detroit. These conferences began on Feb. 
5, under the supervision of Governor Murphy, and were 
attended by Mr. Lewis, Mr. Knudsen, Mr. Martin and 
others prominent in previous strike negotiations. It was 
reported that President Roosevelt was keeping in personal 
communication with Detroit to follow the progress of the 
conferences. A union official said on Feb. 4 that the con- 
ferees were seeking a comprehensive formula providing for 
the reopening of. the plants while the negotiations on wages, 
hours and working conditions proceeded. 


—_— SS 
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United Automobile Works of AmericaWAppeals to 

A. F. of L. for Contributions—President Green 

_ Indicates That International Unions Will Not Be 
pe Asked to Help Strikers in Automobile Plants 


An appeal to the American Federation of Labor that 
members of all labor unions give financial aid to the United 
Automobile Workers of America, was criticized by President 
Green of the A. F. of L., who is quoted as saying: 

It is surprising that the United Automobile Workers [who were gsus- 
pended along with several other unions allied with Mr. Lewis’s ©. I. 0O.] 
now comes to an organization which it deserted with a plea for financial 
aid.” 

In reporting Mr. Green as above, a dispatch from Wash- 
ington Feb. 4 to the New York “Herald Tribune” said: 

Mr. Green recalled that the A. F. of L. had always stood loyally by 
member unions when they needed funds, but he stated emphatically that 
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he would not ask the international unions to contribute a dollar to the 
automobile strike. The A. F. of L., he said, had contributed $750,000 
in 1927 to help Mr. Lewis’s United Mine Workers in a strike against the 
coal operators but that was before Mr. Lewis set up his rival labor 
Federation. 


The appeal of the U. A. W. A. to members of the inter- 
national unions said: 

“The fight for the right to organize is your fight as well as ours. It 
is the fight for the American right to belong to a labor union, a right 
that must be defended with every lawful resource at our command.” 
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Tire Plant in Akron of B. F. Goodrich Co. Closed by 
“Sit-Down’”’ of 31 Employees—10,000 Workers 
Affected 


Following a “sit-down” strike engaged in by 31 workers 
in the compounding department of the tire manufacturing 
plant of the B. F. Goodrich Co., in Akron, Ohio, officials 
of the company on Jan. 28 ordered all operations in the plant 
suspended on Jan. 28. There are approximately 10,000 
workers employed in the plant in four shifts. he com- 
peunding department processes crude rubber for use in other 
es 

. G. Graham, Vice-President of the company, claimed 
that the 31 employees participated in the “sit-down” strike 
after making demands for wage increases. A statement issued 
by the company said: 

Due to a stoppage of work by 31 employees on the fourth shift in the 
company’s compounding department, occurring after 6 p. m. Thursday, 
it was necessary to halt all manufacturing operations at midnight, Thurs- 
day, Jan. 28. 


It is said that an indefinite suspension of operations in the 
compounding department would cripple production through- 
out the plant. 


- — 
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Gas Workers in Toledo, Ohio, End 10-Day Strike— 
Accept Nine-Point Agreement 


A 10-day strike in Toledo, Ohio, of union employees of the 
Ohio Fuel Gas Co. and the Northwestern Ohio Fuel Gas Co. 
ended on Jan. 25 following the acceptance of a nine-point 
agreement, which, among other things, provides for wage 
increases. The workers returned to their jobs on Jan. 26 
restoring normal gas service. The settlement of the strike 
was reached, it was stated in the Toledo “‘Blade”’ of Jan. 26, 
through the efforts of Edward F. McGrady, Assistant 
Secretary of Labor, and Edmund Ruffin, Director of the 
Toledo Industrial Peace Board, in meetings with the com- 
mittee of the striking Gas Employees’ Union and officials 
of the company over a period of several days. The following 
is also from the paper quoted: 

Union members late yesterday voted at a meeting in the Central Labor 
Union headquarters, 177 to 34, to ratify a working agreement drawn by its 
strike committee with the assistance of Attorney Eldon Young; officials of 
the companies, Mr. McGrady and Mr. Ruffin during seven days and nights 
of negotiation in the Commodore Perry Hotel. 

The contract. . provides the following: 

Wage increases ranging from 5% to 49%, plus an additional 5% for all 
employees if and when the companies receive a higher rate for gas service. 

Dismissal bonuses in case of retrenchment. 

Overtime to be paid for at rates of time-and-a-half and double time. 

Vacations of one and two weeks with pay for ail employees depending 
on length of service. 

More adequate seniority system. 

A 40-hour week for all employees. 

For the first time in the history of gas service in Toledo employees will be 
assured of continued wage payments during sickness and disability. 

Greater protection of all employees in cases of discharge and demotion, 
is assured. 

Pay increases in all cases are retroactive to Jan. 1. Wages in the lower 
brackets have been raised to the former highest level in all classifications. 


—_>- 








Maritime Strike Ended on Pacific Coast—-98-Day Walk- 
out Longest and Most Costly in American History— 
Atlantic and Gulf Seamen Win Wage Increase 


The 98-day Pacific Coast maritime strike, the longest and 
costliest in American history, came to an end on Feb. 4, 
after the strikers voted, seven-to-one, to accept tentative 
agreements reached between representatives of the ship- 
owners and the unions. Itis estimated by business interests 
that the strike has cost them about $7,000,000 daily. Ap- 
proximately 40,000 marine workers participated in the walk- 
out, leaving nearly 240 ships stranded at Pacific piers and 
tying-up several hundred tons of cargo, valued at $50,000,- 
000. The strike was 15 days longer and cost millions of 
dollars more than that of 1934. 

Settlement of the present Pacific Coast dispute followed 
by a little over a week the terminating by Atlantic and Gulf 
seamen of their strikes, which had been called in sympathy 
with the Pacific Coast walkout. Ending of the Atlantic 
seaboard and Gulf strikes, which were conducted by an in- 
surgent group of the International Seamen’s Union, without 
the latter’s sanction, was noted in our issue of Jan. 30, page 
705. On Feb. 2, at a conference between spokesmen of the 
American Steamship Owners Association and the Inter- 
national Seamen’s Union, wage increases were granted to 
nearly every member of the unlicensed personnel of the 41 
ship lines operating from Atlantic and Gulf ports. As to 
this the New York ‘‘Times”’ of Feb. 3 had the following to 
say: 

Most of the increases were of $10 a month, with a straight overtime 
wage of 70 cents an hour in excess of eight hours a day. The owners 
also agreed to recognize Saturday afternoon and Sunday and legal holidays 
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as days off in port, and granted preferential hiring of union men and the 
creation of a mediation board to rule on disputes. 
le The exceptions to the general increase occurred in the steward’s de- 
partments, where conditions were governed by the types of ships. The 
stewards under some conditions will work nine hours a day and in certain 
posts they will receive 60 cents an hour overtime. The change will become 
effective today. 
Amendment to Agreement 
The changes represent amendments to a wage agreement which was 
first signed in December, 1935, then modified in March and September, 
1936. The strike of seamen on the Atlantic and the Gulf last March was 
in protest against the terms of the modification then made, the men charging 
that they had ordered the union delegates to obtain a cash payment for over- 
time provision and that the delegates had signed an agreement that did not 
include it. The ship lines would concede overtime only in the form of time 
off, whereas the men demanded cash. 


The following bearing on the settlement of the Pacific 
Coast strike is from United Press advices from San Fran- 
cisco, Feb. 4, appearing in the New York “Journal of 
Commerce” of Feb. 5: 

It was more of an armistice than a peace, however, for the end of the 
dispute left unsettled a number of loose ends likely to cause trouble in the 
future. 

» The Joint Strike Policy Committee representing seven maritime unions, 
banded together in the Maritime Federation of the Pacific, meeting at 
noon, checked the vote of the strikers in the referendum on its proposal 
to call off the strike. 

The vote was announced as 18,406 to end the strike, 2,604 against the 
proposal. It was an approximate 7 to 1 decision, although it was not 
complete. 

Then the committee took up the matters still hanging fire. Among 
these were the dissatisfaction of the Marine Firemen, Oilers, Watertend- 
ers and Wipers’ Association with their agreement with deep sea operators; 
the unsettled strikes of tug-boat workers in Los Angeles and San Francisco, 
and of shipyard workers in San Francisco and Seattle; and the efforts of 
Honolulu longshoremen, Pacific ship scalers, and dock clerks and checkers 
to obtain satisfactory agreements. 

Sweeping these aside momentarily, the committee voted to end the strike 
and so notified the shipowners officially. 

The notification was based on the agreement among the unions to let a 
majority vote decide the strikers’ course. 

At the last minute an attempt was made to delay settlement until the 
shipyard question had been settled. But Harry Bridges, district president 
of the International Longshoremen’s Association and the man to whom 
the public looked as the leader of the strike, succeeded in overruling the at- 
tempt. 

Bridges’ success in squashing this attempt indicated the bargemen’s and 
machinists’ strikes would not stand in the way of final approval of the 
agreements negotiated during the three months of the strike. Ship-owners 
and union leaders must sign these agreements formally to make them official. 

The men are going back to work, starting tomorrow, when the first 
ships are scheduled to clear Western ports, under agreements which gen- 
erally provide higher wage scales, cash for overtime, and union recognition. 
pa The agreements represent compromises, ‘‘meetings of the minds,’’ in 
three months of steady negotiations. Neither side claimed a victory. 

The men returned to work under wage scales which their employers 
said were the highest for maritime work in the world; with the shortest 
hours and the best working conditions of any seamen. 
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Mississippi Rises as Ohio River Recedes and Rehabilita- 
tion Work Is Begun—President Roosevelt Indicates 
That RFC Will Give Financial Aid—President’s 
Commission of Five Surveys Flooded Area—Red 
Cross Asks Further Contributions 


As cities and towns along the Ohio River Valley this week 
began the work of rehabilitation after disastrous floods, 
residents of homes along the lower Mississippi River }re- 
pared to cope with similar record-breaking high waters. 
While it was anticipated that the flood danger along the 
Mississippi would continue for another fortnight, army 
engineers believed that the system of levees would hold back 
the rising river. Meanwhile, it was estimated that the 
total of homeless as a result of recent floods exceeds 
1,000,000, while property damage approximates $500,000,000 
and more than 400 are dead. 

The Ohio and Mississippi floods were referred to in our 
issue of Jan. 30, page 708. As indicated in that item, Presi- 
dent Roosevelt on Jan. 29 ordered a special commission to 
leave for Memphis, Tenn., to conduct a survey of the Ohio 
River flood destruction and begin a comprehensive rehabili- 
tation and sanitation program. The membership of the com- 
mission includes Harry L. Hopkins, Works Progress Admin- 
istrator; Major-General Edward M. Markham, Chief of 
Army Engineers; Surgeon-General Thomas Parran Jr. of 
the Public Health Service; Colonel F. C. Harrington, army 
engineer attached to WPA, and James L. Feiser, Vice- 
Chairman of the American Red Cross, the last named being 
the only one not in the list originally made known. Admin- 
istrator Hopkins, with the others of the commission, left 
Washington by train on Jan. 31 and arrived on Feb. 1 at 
Memphis, where they went into conference with relief 
executives of Tennessee, Arkansas and Missouri. The party 
planned to travel by boat along the swollen Mississippi and 
Ghio Rivers. Noting that the President planned (as out- 
lined at his press conference, Jan. 29) a program of finan- 
cial aid to help flood victims in their rehabilitation, United 
Press accounts from Washington, Jan. 29, said: 

First, he appealed to banks in the area to be as liberal as possible in 
granting loans to owners of damaged houses and merchants whose stocks 
have been destroyed or lost. 

The President said the Red Cross is prepared to make small loans 
ranging from $25 to $50, to make up small losses. 

He recalled the Reconstruction Finance Corporation made $8,000,000 in 
loans last year when sections of New England, Pennsylvania and West 
Virginia were ravaged. 

Mr. Roosevelt expressed the hope, however, i 
loans under the $8,000,000 olbesg this ats ee ee ae Ne 
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Meanwhile, a number of government agencies were developing a broad 
program of rehabilitation to aid flood victims. It will include placing 
200,000 persons on relief rolls, and inspecting food supplies. 

As soon as the water recedes, inspectors from the Food and Drug Ad- 
ministration will check all food supplies in flooded regions. Everything 
contaminated will be destroyed. 


From Associated Press advices from Washington, Jan. 29, 
we take the following: 

The Federal Housing Administration will provide insurance on private 
loans for rebuilding homes. Red Cross officials estimate more than 800,000 
homes have been flooded. 

All Army Oorps Area commanders reported today to General Malin 
Craig, Chief of Staff, that they had perfected plans to evacuate any of 
the cities or towns on the Mississippi which might be flooded through any 
failure in the levee system. They expressed confidence, however, no wide- 
spread evacuation would be necessary. 

Nation-wide permanent flood control was discussed in Congress. Senator 
Robert J. Bulkley, Democrat of Ohio, proposed an appropriation of $150,- 
000,000 for an Ohio Valley Authority to provide flood control on the 
Ohio and its tributaries. Representative Thomas O’Malley, Democrat of 
Wisconsin, who has demanded a Congressional investigation of flood-control 
projects on the Mississippi and Ohio Rivers, asserted he had data to show 
taxpayers “have not received one-half of what they paid for.” 


On Feb. 1 it was stated in Washington advices to the 
New York “Times” that a small subcommittee of the gen- 
eral informal flood relief committee met to discuss the 
plight of residents of flooded areas who might be unable to 
obtain financing for rehabilitation and construction. These 
advices went on to say: 

Representative Vinson of Kentucky was elected Chairman of the group, 
which was in touch with the White House in an effort to obtain some 
idea of what additional powers, if any, the President wants to meet the 
demands for rehabilitation. 


A canvass of the possibility of special taxation to support 
a comprehensive long-range program of flood control was 
begun, said the “Times” dispatch of Feb. 1 which added that 
the tax proposal was first put forward by Representative 
McCormack of Massachusetts, a member of the House Ways 
and Means Committee. 

The American Red Cross, which last week asked for con- 
tributions of $10,000,000 to aid flood sufferers, said on 
eb. 1 that present known needs indicated a fund of “far 
greater proportions than now received” would be required. 
We quote in this connection from an Associated Press 
Washington dispatch of Feb. 1: 

The Red Cross expended $17,000,000 on the Mississippi Valley floods 
of 1927, and officials estimated that at least that sum and possibly much 
more would be required for the present disaster. Officials said 932,109 
persons already were being given Red Cross aid, of which 774,612 were 
listed as homeless in 11 States. These figures, it was pointed out, do not 
include other thousands being cared for by friends and relatives. 

General Malin Craig, Army Chief of Staff, told the President today he 
was “optimistic” about the Mississippi River situation, where doubt exists 
whether levees can withstand the flood crest surging out of the Ohio. 

Engineers generally agree what happens at Cairo, IIl., junction of the 
Ohio and Mississippi, when the flood crest reaches there will determine the 
extent of danger to the lower Mississippi Valley. ‘‘We hope now we are 
going to get by at Cairo,” General Oraig said. 

A proposal for a long-range flood-control and prevention 
program was issued jointly on Jan. 31 by H. H. Bennett, 
Chief of the Soil Conservation Service, and F. A. Silcox, 
Chief of the Forest Service of the Department of Agricul- 
ture. The program would cover a period of between 30 and 
40 years, and its sponsors estimated that it would begin 
to show results in 10 or 15 years. It would provide for 
Federal, State, local and private co-operation. 


_ — 
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New York City’s Free Port Opens at Stapleton, Staten 
Island—First in Country 


The first free port in the United States, established on 
and around four of the 12 New York City piers at Stapleton, 
Staten Island, was officially opened on Feb. 1. The char- 
ter for the port was issued to New York City last year under 
the special act of Congress providing for the “‘establishment, 
operation and maintenance of foreign trade zones in ports 
of entry of the United States to expedite and encourage 
foreign commerce and for other purposes.”’ A free port is 
merely a restricted zone where foreign goods may be brought, 
unpacked, graded, stored, mixed with either domestic or 
foreign merchandise and then transhipped to some other 
foreign country without the necessity of going through the 


United States customs. 
_—— 


New Orleans ‘‘Times-Picayune’’ Celebrates 100th An- 
niversary — President Roosevelt Extends Good 
Wishes 

The New Orleans “Times-Picayune,” one of the oldest 

and largest daily newspapers in the South, celebrated its 
100th anniversary on Jan. 25. The occasion was marked 
by the publication of a 268-page paper, in 17 sections, the 
largest ever to be printed by the ‘“Times-Picayune’s”’ presses. 
The edition was also one of the largest ever published. 
Leonard K. Nicholson, President of the Times-Picayune 
Publishing Co., received many congratulatory messages, in- 
cluding one from President Roosevelt. The President ex- 
pressed his “earnest hope” that “the “Times-Picayune,’ 
through years to come, will continue to bear its full share 
in promoting the public weal and will keep its place in the 
forefront of movements to advance the well-being of your 
city, your State and our nation.”’ 
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New “Arbitration Journal’’ Published by Chamberfof 
Commerce of State of New York and American 
Arbitration Association 


The ‘Arbitration Journal,’”’ a new quarterly publication, 
was issued in New York on Jan. 28 by the Chamber of Com- 
merce of the State of New York, which has maintained an 
arbitration tribunal in New York since 1768, and the Ameri- 
can Arbitration Association, New York, organized nationally 
in 1926, in collaboration with the Inter-American Commercial 
Arbitration Commission. The “Journal,’’ with headquarters 
at 521 Fifth Avenue, New York, will be international in scope 
and collaborators have been appointed in seventeen countries 
to supply news and comment on arbitral thought and ac- 
tivity from all over the world. An announcement bearing 
on the new publication, issued by the American Arbitration 
Association, also had the following to say: 

A former member of the Permanent Court of International Justice and 
former counselor of the Department of State, John Bassett Moore, heads the 
group of business and professional men launching the new publication, the 
ultimate aim of which is to further the cause of peace through commercial 
arbitration. 

Judge Moore, as Honorary Editor of the ‘‘Journal,"’ will have serving with 
him an editorial board composed of 20 men and women, including Isaiah 
Bowman, of Johns Hopkins University; Clarence N. Callender, of the 
University of Pennsylvania; John T. Madden, of New York University, and 
Roswell C. McCrea, of Columbia University, representing educational 
groups; Lucius R. Eastman, President, American Arbitration Association; 
Lee J. Eastman, President, Packard Motor Car Co. of New York; James A. 
Farrell, Chairman, National Foreign Trade Council; Malcolm Muir, Presi- 
dent, McGraw-Hill Publishing Company, and Thomas J. Watson, Presi- 
dent, International Business Machines Corp., representing industry. 





—_ 


Death of W. W. Durbin, Register of United States 
Treasury 


William W. Durbin, Register of the United States Treas- 
ury, died at his home in Kenton, Ohio, on Feb. 4 of a cere- 
bral hemorrhage, at the age of 71 years. Mr. Durbin 
had been in Kenton for several weeks ‘on a rest from his 
duties in Washington. In Associated Press advices from 
Kenton, Feb. 4, it was noted: 


For fifty years Mr. Durbin was active in the Democratic party. He 
was the first chairman of the William Jennings Bryan campaign for*the 
Presidency in 1896. He was a delegate to six national Democratic con- 
ventions. At the Houston convention on 1928 he was chairmanfof the 
committee on permanent organization. 

He was a candidate for the Democratic Senatorial nomination in 1930, 
finishing second to Robert J. Bulkley, who was elected in November, 

Mr. Durbin was appointed Register of the Treasury soon after¥Mr. 
Roosevelt was elected. He was responsible for the receipt, examination 
and custody of retired public debt securities, including paid interest coupons. 

. His first political job was under President Cleveland, in the department 
of the Treasury which he headed at his death. 


- — 
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Death of Representative A. J. Montague, of Virginia— 
Was Former Governor of State 


Andrew Jackson Montague, member of the House of 
Representatives from the Third Virginia District since 1913, 
and former Governor of the State of Virginia, died on Jan. 
24 at his residence in Urbanna, Va. He was 74 years old. 
Mr. Montague, a life-long Democrat, had served as Gov- 
ernor of Virginia from 1902 to 1906. The following regard- 
ing Mr. Montague’s career prior to his election to Congress 
in 1913 is from the New York “Herald-Tribune” of Jan. 25: 


Representative Montague, who was born in Campbell County, Virginia, 
was graduated from Richmond College in 1882, and received his LL.B. 
from the University of Virginia three years later. He received honorary 
legal degrees from Brown University and the University of Pennsylvania in 
1903 and 1923, respectively. 

He was admitted to the bar in 1885 and started his law practice in Dan- 
ville, Va. Eight years later he was appointed United Staves Attorney for 
the western district of Virginia by President Cleveland, serving in this 
capacity until 1898, when he became Attorney General for Virginia. Four 
years later he was elected Governor of Virginia, and served in this position 
until 1906. 

From 1906 to 1909 he was dean of the Richmond College Law School. In 
1906 he was a delegate to the Third Conference of American Republics in 
Rio de Janerio, and in 1909 and 1910 he was a delegate to the Third Inter- 
national Conference on Maritime Law in Brussels. Later he became vice- 
president and subsequently president of the American group of the Inter- 
parliamentary Union, and attended conferences of this organization in 
Paris, Berlin, London, Stockholm, Berne, Vienna, Copenhagen and Wash- 
ington. 
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—_— 





Secretary of Treasury Morgenthau Vacations at Sea 
Island, Ga. 

It was announced on Feb. 1 that Henry Morgenthau Jr., 
Secretary of the Treasury, accompanied by Mrs. Morgen- 
thau, planned to spend this week at Sea Island, Ga. It is 
understood that the Secretary has, however, been in close 
touch with the Treasury Department and the White House. 


—_— 





Walter Runciman Following Talks With President 
be Roosevelt Sails For England 

Walter Runciman, President of the British Board of 
Trade, sailed for England on January 29, following his 
brief visit to the United States, during which he held con- 
ferences with President Roosevelt, Secretary of State Hull 
and Secretary of Commerce Roper. No statement was 
issued by Mr. Runciman with his departure. The following 


-Manchester advices (Canadian Press-Havas) Jan. 27, ap- 


peared in the Toronto “Globe & Mail’ 


The Manchester Guardian today declared that by the time Walter 
Runciman, President of the Board of Trade, leaves Washington “the 
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ground will have been covered for an Anglo-American trade agreement 
to be worked out in detail by experts."’ 


Mr. Runciman’s visit was referred to in our Jan. 30 issue, 
page 702. 


Volume 144 
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B. J. Rabin Becomes Chairman of New York State 
Mortgage Commission—Succeeds Wendell P. Barker 


Benjamin J. Rabin, of New York City, took the oath of 
office on Feb. 1 as Chairman of the New York State Mort- 
gage Commission, succeeding Wendell P. Barker, of Yonkers, 
who resigned on Jan. 25 after serving two years. Mr. 
Rabin was sworn in by Presiding Justice Francis Martin of 
the Appellate Division, in the courthouse in New York City. 

Mr. Rabin was appointed to the post by Governor Lehman 
on Jan. 25, shortly after the acceptance of the resignation 
of Mr. Barker, and the appointment was unanimously con- 
firmed by the State Senate on Jan. 26. In accepting Mr. 
Barker’s resignation, Governor Lehman thanked him for the 
service which he had rendered the State. The followi 
regarding the new Chairman is from the New York ‘“‘Heral 
Tribune’”’ of Feb. 2: 

Mr. Rabin assisted in drafting the legislation which created the Mortgage 
Commission. He was invited to help draft the measure because of his 
experience as counsel for the joint legislative committee which had investi 
gated the guaranteed mortgage situation in the spring of 1935. When the 
Commission was appointed in February, 1935, Mr. Rabin became its 
general attorney. 

In the early part of 1936 the Commission formed a subsidiary known as 
the Mortgage Commission Servicing Corp., to handle its real estate prob- 
lems, supplanting the agencies formerly established by the Superintendent 
of Insurance. Since the middle of summer Mr. Rabin has been acting 
President of the servicing corporation. In the fall he was made a Der uty 
Commissioner to sreve in the absence of any of the members of the Com- 
mission. 

Mr. Rabin is a member of the Bar Association of the City of New York, 
the New York County Lawyers’ Association and the Bronx County Bar 
Association. His home is in the Bronx. 


—_ 
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E. A. Skehan to Direct Savings, Building and Loan 
Activities of FHA 

The Federal Housing Administration announced on Jan. 30 
the appointment of Eugene A. Skehan, of Ridgewood, N. J., 
as Assistant to the Deputy Administrator and director of the 
Administration’s savings and building and loan activities. 
Mr. Skehan, who was for seven years Secretary of the New 
York Edison Savings and Loan Association and for 13 years 
a member of its board of directors, succeeds George E. 
Palmer, who was recently appointed special adviser on build- 
ing and loan affairs. 








_ 
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Frank Dunne Elected President of New York Security 
Dealers Association—Succeeds Oliver J. Troster 


At the annual meeting Feb. 3 of the New York Security 
Dealers Association, Frank Dunne, partner in Dunne & Co., 
was elected President of the Association for the current year, 
to succeed Oliver J. Troster. Other officers elected were 
Frank Rizzo, of Clinton Gilbert & Co., First Vice-President; 
Clarence E. Unterberg, of C. E. Unterberg & Co., Second 
Vice-President; John E. Sloane, of John E. Sloane & Co., 
Treasurer, and William Hart Smith, of Hart Smith & Co., 
Secretary. Peter Ross is Executive Secretary of the As- 
sociation. Frank Y. Cannon, of J. K. Rice, Jr. & Co.; 
Clarence E. Unterberg; David J. Lewis, of Paine, Webber 
& Co. and John J. O’Kane, Jr. of John J. O’Kane, Jr. & Co. 
were elected to the Board of Governors for three years to 
serve with Henry C. Dick, Frank Dunne, Frank Rizzo, 
John E. Sloane, William Hart Smith, Oliver J. Troster, 
Meyer Willett and P. Erskine Wood. 

Mr. Dunne was associated with the Bankers Trust Co. 
from 1911 until 1920 when he entered the over-the-counter 
business. He established his own firm in 1921. The new 
President has been a member of the Board of Governors of 
the Association for the past three years and has also served 
as member and chairman of various Association committees. 
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Senate Confirmation of Several Important Presidential 
Nominations : 


Since the opening of the present session of Congress the 
Senate has confirmed hundreds of nominations made by 
President Roosevelt during its recess, including those named 
to various Government offices, and those named to and pro- 
moted in the foreign and military services. The following 
are those nominated for the more important posts who have 
received the confirmation of the Senate. 

William Phillips, of Massachusetts, as Ambassador to Italy, confirmed 
Jan. 16. 

William Christian Bullitt, of Pennsylvania, as Ambassador to France, 
confirmed Jan. 16. 

Joseph E. Davies, of District of Columbia, as Ambassador to Union of 
Soviet Socialist Republics, contirmed Jan. 16. 

James A. Farley, as Postmaster-General, contirmed Jan. 22. 

Charles Edison, as Assistant Secretary of the Navy, confirmed Jan. 22. 

Milburn L. Wilson, as Under-Secretary of Agriculture, confirmed Jan, 29. 

Harry L. Brown, as Assistant Secretary of Agriculture, confirmed Jan. 29. 

a 
Secretary of Treasury Morgenthau Transfers Several 
Duties to Assistant Secretary Taylor 


Morgenthau Jr., Secretary of the Treasury, an- 
Jan. 29 that in a redistribution of duties in the 


Henr 
nounce 


Treasury Department the responsibility of the Secretary with 
respect to the following bureaus and divisions will be exer- 
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cised through the Fiscal Assistant Secretary, Wayne C. 
Taylor: 

The Bureau of the Mint, the Bureau of Engraving and Printing, the 
office of the Treasurer of the United States, the office of the Commissioner 
of the Public Debt, the office of the Comptroller of the Currency, the office 
= —e of Accounts and Deposits and the Division of Savings 

onds. 


_ 
—_ 


Governors and Executive Committee of Mortgage Ban- 
kers Association to Hold Annual Winter Meeting 
in Chicago, Feb. 10-11 

Possibility of developing a mortgage lending plan carrying 
the better features of Federal eens Administration with- 
out the Government guarantee of debentures issued by the 
agency and the present outlook for farm mortgage lending 
will be among the principal matters for consideration at the 
winter meeting of the board of governors and the executive 
committee of the Mor e Bankers Association of America 
in Chicago, Ill., on Feb. 10 and 11 at the Hotel LaSalle. 
An announcement issued in Chicago on Jan. 30 by the As- 
sociation continued: 

The groups will hear a report from James W. Collins, Association Presi- 
dent, regarding a series of conferences he will have early in February with 
various Government officials in Washington relative to the trend of future 
Federal participation in housing and housing financing. At the Board 
of Governors meeting on Feb. 11’there will be a round table discussion 
of interest rates, FHA activities, vacancies, building operations and rental 
conditions by members from 30 States represented on the board. 








—_ 


Speaker Announced for Annual Banquet in New York 
Feb. 11 of Trust Division of American Bankers 
Association 


Frank Branch Riley, of the Portland, Ore., Bar, will be 
the speaker of the evening at the annual banquet of the Trust 
Division, American Bankers Association, at The Waldorf- 
Astoria, New York City, Feb. 11, it is announced by Presi- 
dent Blaine B. Coles of the division. The banquet will 
close the eighteenth annual mid-winter trust conference 
which meets Feb. 9-11. Mr. Riley will speak on various 
economic developments of nation-wide interest. 

Previous reference to the coming trust conference was made 
in our issues of Jan. 23, page 551, and Dec. 5, page 3562. 

————_<————— 


Semi-Annual Survey of Real Estate Market by National 
Association of Real Estate Boards—Steady Advance 
Noted in Every Phase of Market 


Renewed demand for business property is already re- 
fiected in higher rental scales for the downtown sections 
of cities in about three-fourths of the principal cities of 
the country, said the National Association of Real Estate 
Boards in making available its twenty-eighth semi-annual 
survey of the real estate market. Reports from 253 cities, 
made by officials or committees of the National Associa- 
tion’s member boards over the country, are included in the 
survey, released Jan. 30. A steady advance is shown in 
every phase of the market, the Association said, more nearly 
uniform for cities of every type and every geographical sec- 
tion than has been the case for years. The Association’s 
announcement, bearing on its survey, continued: 

Many cities report the gain as far enough consolidated as to indicate 
a very active building year ahead, but new construction is very definitely 
for use. A steady healthy rise is indicated. 

In cities where real estate advance has been most marked, new building 
is reported as having stabilized the upward movement of residential rents. 
New apartment construction has begun to join new home building to 
counterbalance the growing absorption of existing residential space... . 

Real estate prices are higher. The advance now shown in 80% of the 
cities of the country began, of course, in built property. The present 
survey shows the first post-depression reports of an advance in the price 
of home sites. The rise here reported by some cities has been as much 
as 10%. Subdivision lots are selling more actively than last year in 
two-thirds of the cities. . . . 

Details of the survey findings as to demand and supply of various types 
of structures, mortgage supply, interest costs, and the like, follow: 


Residential Space Well Absorbed—But Rental Rise Gradual 


Residential space is shown to be well absorbed. But notwithstanding 
the increased space absorption, rise in residential rents, while very general 
over the country, has been very gradual. This is true both for detached 
hcuses and for apartments. 

Undersupply of single family dwellings is shown in 72% of the cities. 
Only 14%% of the cities report any oversupply. In a like survey of six 
months ago, 76% of cities reported an undersupply of single-family dwell- 
ings. The slight decrease would appear to be an indication of the balanc- 
ing effect of new home building. 

An undersupply of apartments exists in 55% of the cities, according to 
these official confidential reports from local real estate boards. One 
city reports every desirable apartment unit occupied. Only 2% of the 
cities report any remaining oversupply of apartments. 

No city of over 100,000 population shows any oversupply in single- 
family dwellings, but the very largest cities (over 500,000 population) in 
22% of the cases show oversupply of apartments. 

Rents are up for single-family dwellings as compared with a year ago 
in 90% of the cities, and are down in less than 1%% of the cities. 
Apartment space is higher in 86% of the cities, and not a single city of 
the country shows any down-trend of apartment rents. ... 

Business and Office Space 


Increasing demand for business space is reflected in higher rent levels 
in 72% of the cities reporting. Not a single city in the country 
business space rates as down over last year. In 28% of the cities they 
hold to last year’s levels. In outlying business districts the pick-up has 
not gone so far. But even here 45% of the cities report higher rental 
scales, and only 1% show a lower scale than last year. Undersupply of 
business property is already reported in 18% of the cities. Cities of 
under 25,000 population most frequently show the shortage of commercial 
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space, with 25% so reporting. Oversupply is still shown in 13% of the 
cities. 

Office space still lags behind business space. But higher rental scales 
are in effect for downtown office buildings in 36% of the cities, and not 
a city anywhere in the country shows a lower scale than last year. In 
outlying centers, 24% of the cities show higher office rentals, end only 1% 
show a lower rate than last year. Apparently the change in office build- 
ing demand has come with about the same rapidity in cities of every size. 

Interest Costs Stili Falling, But Change Is Slight in Last Siz Months 

Gross cost to the borrower on first mortgages with good security is 
reported to be at about last year’s level in 61% of the cities, with 37% 
of the cities reporting that the cost is falling. Interest costs are going 
up in 2% of the cities, all of them comparatively small cities. 

Present actual interest rate at which first mortgage loans on new 
moderately-priced homes are now most commonly being made is still the 
6% rate. Of cities reporting, 64% cite it as the rate in most common 
use. This is exactly the percentage of cities so reporting six months ago. 

A 5% rate prevails as common in 30% of the cities on this kind of 
mortgage. 

Only four cities of the country show any rate lower than 5% as in 
common use. 

Capital is seeking loans in 75% of the cities. Desirable loans are avail- 
oble in excess of capital supply in 14% of the cities. This is almost 
exactly the proportion of cities so reporting six months ago. 


ITEMS ABOUT BANKS, TRUST COMPANIES, é&c. 


Harvey D. Gibson, President of Manufacturers Trust Co. 
New York, has been elected a member of the Advisory 
Council of the Bond Club of New York to succeed the late 
Charles Hayden, it was announced Feb. 2 by Frank F. 
Walker, President of the club. Other members of the Ad- 
visory Council are George F. Baker, H. Donald Campbell, 
J. Herbert Case, Clarence Dillon, J. P. Morgan, James H. 
Perkins, William C. Potter, Seward Prosser, Frederick 
Strauss, Frank A. Vanderlip and Felix M. Warburg. 




























At the regular meeting of the Board of Directors of The 
National City Bank of New York on Feb. 2, William M. 
Scott was appointed an Assistant Cashier. 
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Edward J. Gafney, formerly Assistant Auditor of Manu- 
facturers Trust Company of New York City, has been ap- 
pointed Auditor of the company. 
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At the annual meeting on Feb. 2 of the Board of Directors 
of J. Henry Schroder Trust Company of New York City, 
Allen W. Dulles of the law firm of Sullivan & Cromwell, 
was elected a Director. 

The Continental Bank & ‘Trust Co., New York City, has 
appointed John T. Seaman to the new office of Comptroller. 
—— @e—-— — 

The officers and trustees of the Savings Bank of Central 
Queens and the Jamaica Savings Bank, both of Jamaica, 
Long Island, New York, announced on Jan. 23 the merger 
of the former into the latter. The Savings Bank of Central 
Queens will be operated as a branch of the Jamaica Savings 
Bank, which has its main office at 161-02 Jamaica Avenue, 
and maintains a branch office at 90-55 Sutphin Boulevard. 
As a result of the merger, the Jamaica Savings Bank has 
on deposit over $40,000,000, representing the combined’ bal- 
ances of approximately 64,000 persons, who reside mainly 
in Jamaica and its surrounding communities, and, it is 
stated, is now the tenth largest of all the savings banks 
in Brooklyn and Long Isiand The Jamaica Savings Bank 
had planned to open a branch office in Queens Village; 
instead the office of the former Savings Bank of Central 
‘Queens will be moved to Queens Village and operated as 
a branch of the Jamaica Savings Bank. The office, which 
will be located at 216-19 Jamaica Avenue, will be in readi- 
ness about May 1. The officers of the Jamaica Savings 
Bank are George S. Downing, President; Leander B. Faber, 
Vice-President; George K. Meynen, Vice-President; Earl 
Harkness, Vice-President & Comptroller: Charles R. 
Doughty, Treasurer; G. Warren Smith, Secretary; Richard 
W. Reeves, Assistant Secretary; and Henry 1. Newell, As- 
sistant Secretary ; the trustees are Leander B. Faber, George 
K. Meynen, Clifford M. Tappen, Charles R. Doughty, George 
S. Downing, G. Warren Smith, Clarence A. Ludlum, John 
Adikes, Edwin R. Burtis, Alvin M. Dunham, Frank R. 
Smith, William Callister, Valentine W. Smith, Warren B. 
Ashmead, Leander W. Faber, Robert W. Higbie, Jr., and 
Sarl Harkness. 
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A dinner to John W. Frazer, who recently completed his 
20th vear as President of the Roosevelt Savings Bank, 
Brooklyn, N. Y. was tendered on Jan. 28 by the Roosevelt 
Club, composed of employees of the bank. The dinner was 
held at the Hotel St. George, in Brooklyn, and was attended 
by more than 200 persons, including the Presidents of many 
Brooklyn savings banks. William J. Kubat, President of 
the Club, presented Mr. Fraser with a gold watch in behalf 
of the group. A gift was also given to Adam Schneider Jr., 
who began with the bank as an office boy 35 years ago 
and who was recently elected First Vice-President. Mr. 
Schneider had previously been Comptroller of the bank 
since 1928. 





a 
vw 


B. P. Van Benthuysen, Vice-President of the Prudential 
Savings Bank of Brooklyn, N. Y., died on Jan. 21. Mr. 
Van Benthuysen began his banking career as a runner over 
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fifty years ago. He was 65 years of age. He founded the 
Traders National Bank of Brooklyn in 1926, and was at 
the head of the institution until it merged with the Bank 
of America three years later. He was also a founder of 
the Cashiers and Secretaries Association which later became 
the Bankers Club of Brooklyn. 
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Plans to increase the capital stock of the Tompkins 
County Trust Co. of Ithaca, N. Y., from $260,000, consisting 
of 26,000 shares of the par value of $10 a share, to $650,000, 
consisting of 26,000 shares of a par value of $25 each, was 
wea” by the New York State Banking Department on 
Jan. 20. 
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K. Arthur Merrill and J. Pierce Maurer have been elected 
Assistant Cashiers of the Erie National Bank of Phila- 
deiphia, Pa. 
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Directors of the Union Trust Co. of Pittsburgh, Pa., at 
their annual meeting on Jan. 29, promoted David M. Gil- 
more from Trust Officer to be a Vice-President in the trust 
department; advanced Frank O. Over from an Assistant 
Trust Officer to Trust Officer, and named Alan SS. Christner 
an Assistant Trust Officer. 
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State Senator J. Allen Coad of Maryland was elected 
President of the County Trust Co. of Maryland (head office 
Cembridge, Md.) and of its affiliated institution, the County 
Corp. of Maryland, at meetings of the directors of the re- 
spective companies held in Annapolis, Md., on Jan. 27. 
Senator Coad, who said he would assume his duties about 
April 1, will have offices in the Union Trust Building, Bal- 
timore, Md. He succeeds Hooper 8S. Miles, State Treasurer 
of Maryland, who resigned to become Executive Vice-Presi- 
dent of the Baltimore National Bank, Baltimore. Annapo- 
lis advices on Jan. 27 to the Baltimore “Sun,” from which 
the above information is obtained, added, in part: 

The County Trust Co. of Maryland has branches in Cambridge, Hurlock, 
Vienna, East New Market, Wingate, Federalsburg, St. Michaels, Salisbury, 
Sharptown, Snow Hill, Annapolis, &c., &c. 

—@e——- 


Checks aggregating $64,416 were mailed on Jan. 22 to 
depositors of the defunct Forest Park Trust & Savings Bank 
of Chicago, Ill., it is learned from the Chicago “Tribune,” 
which added that the payment represents a distribution of 
a 9 total deposit claims and brings the total paid so far 
to 257%. 
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Stockholders of the Industrial Morris Plan Bank of 
Detroit, Mich., at their annual meeting on Jan. 12 elected 
William M. Walker a member of the Board and reelected 
all the old directors, it is learned from the Detroit “Free 
Press” of Jan. 13. At the subsequent meeting of the direc- 
tors the following promotions were made: John B. Rich- 
ardson, H. R. Huffman and Edward Taub advanced to 
Assistant Vice-Presidents; J. P. Beattie, Keith G. Cone and 
Lee 8S. Carrick promoted to Assistant Secretaries, and How- 
ard Sparks and H. E. Klockow advanced to Assistant Treas- 
urers. All other officers were reappointed. Eugene W. 
Lewis is President. | 
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A new banking institution was opened in Raleigh, N. C., 
on Jan. 28 under the title of the Raleigh Industrial Bank. 
In noting the opening, the Raleigh “News and Observer” of 
Jan. 29 said: 

The bank, only one of its type in Raleigh, is headed by Alexander Webb 
as President. E. Headen is Teller. The institution is a member of the 


Federal Deposit Insurance Corporation, insuring deposits up to $5,000 by 
each customer. ) 





. 
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The Royal Bank of Canada (head office Montreal) an- 
nounced on Jan. 26 that it had closed its Costa Rican branch 
as a result of the Republic’s new banking laws. In noting 
this, the Montreal “Gazette” of Jan. 27 had the following 
to say: : 
Closing of the Royal Bank of Canada branch at San Jose, Costa Rica 
is made necessary by legislation “restricting our operations to such an 
extent we would not be able to make a worth-while profit,” officials at the 
head office of the bank said here yesterday (Jan. 26). 

The Costa Rican legislation requires setting up of certain capital within 
the country and restricts the amount of loans in certain cases to an 
extent incompatible with the amount of capital set up, according to the 
foreign department of the bank. 

The San Jose office is the third closed in Central and South America in 
the last three months, it was learned. Branches of the bank at Valencia 
_ pekinese sa = gor of Venezuela have been closed due to re- 
strictive legislation ere, j } i 
paring Rages e, but three other larger offices in Venezuela will 

*‘We expect to continue our Venezuelan business,” the bank reported 

——- , 


H. K. Wright, for the past 19 years Routine Inspector of 
the Royal Bank of Canada, retired on Jan. 30 completing 
a banking service in Canada of 42 years. In outlining his 
career, the Montreal “Gazette” of Jan. 29 said. in part: | 

In September, 1899, he joined the Merchants Bank of Halifax i 
Montreal, and in 1900, the year before the Merchants Bank of Halifax 
became the Royal Bank of Canada, Mr. Wright was transferred ts Van- 
couver. During the next 18 years he served the Royal Bank 





ir many British Columbia centers, and in 1912 wag i 

: . » Ss a 
with headquarters at Vancouver. open Sh wept 
Routine Inspector at head office. 


In 1918 he returned to Montreal as 
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Our booklet “Foreign Exchange Regulations Af- 
° i ° ° ° 

fecting Exports’ contains valuable information for 

manufacturers and merchants who sell abroad. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 








FOREIGN EXCHANGE/RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JAN. 30, 1937, TO FEB, 5, 1937, INOLUSIVE 








Noon Buying Rate for Cable Transfers in New York 
Value in Untied States Money 














Country ~ Monetary 
nu 
Jan, 30; Fed. 1, Fed. 2 | Feb.3 | Feb. 4 | Feb. 
Europe— we Bs poe or 

Austria, schilling_____ .186800* .186814* .186800* .186814*) .186800* .186771* 
Belgium, belga_____. [168769 | [168696  .168690 | 1168646 | /168613 | .168646 
Bulgaria. lev.._____- '012825* 1012875* .012875* .013000* .013000*, .013000* 
Csechoslakia, Koruna.) .034881 | .034885 034885 | 034887 | .034885 | .034884 


Denmark, krone__._- .218595 | .218538  .218685 . 


Financial Chronicle 


England, pound sterl'g 4.897500 4.895583 4.899041 4.899041 4.894666 |4.891041 
021612 | 





Finland, markka_____ 612 | .021600  .0216 .021587 | .021593 | .021578 
France, franc__._____ 046605 | .046610 .046612 .046598 | .046580 | .046513 
Germany, reichsmark) .402246  .402292 .402260 .402253 | .402257 | .402260 
; hma____. 008969* .008971* .008964* .008967* .008970* .008960* 
Holland, guilder_.__. 547517 | .547526 | .547528 .547539 | .547525 | .547532 
Hungary , pengo____. 197750* .197666*, .197750* .197750* .197750* .197750* 
ape 052608 | .052611 | .052608 .052611 | .052611 | .052607 
Norway, krone______ 246072 | .245992 | .246129 .246220 | .245954 | .245741 
Poland, zloty._...__. .189266 .189300 .189300 .189266 | .189266 | .189300 
Portugal, escudo____- .044433* .044450* .044466* .044475* .044433* .044408* 
Rumania, leu___..___ .007278* .007275* .007278* .007278* .007278* .007250* 
Spain, peseta________ .068785* .068714* .068583* .068785* .069071*, .068428* 
Sweden, krona__.____ .252475 | .252387 | .252529 | .252633 | .252385 | .252158 
Switzerland, franc.._.__ .228716 .228732 .228860 .228796 | .228725 | .228426 
Yugoslavia dinar_... .022960* .023020* .023020* .023066* peor’ .023020* 
a— | | ! 
China— | | 
Chefoo (yuah) dol’r .296916 | .296708 .296875 .296875 | .296666 | 296291 
Hankow(yuan) dol’r .297083 | .296875 | .297041 | .297041 | .296833 | .296458 
Shanghai (yuan) dol .296875 | .296875 | .296875 .296875 | .296666 | .296458 
Tientsin(yuan) dol’r .297083 | .296875 .297041 .297041 | .296833 | .296458 
Hongkong, dollar... .305000 .305000 | .304791 304791 | .304416 | .304416 
India, rupee__._.___. .370145 | .369887 | .370101 .370222 | .369922 | .369509 
FOGOR. PElincncceeuact « 284821* .284957* .285237* .285355* .285366*| .285144* 
Singapore (S. 8.) dol’r .574187 .574187 | .574437 .574437  .574437 | .573062 
Australasia— | | | | 
Australia, pound.___- 3.902500* 3.900885* 3.902321 * 3.901354* 3.898750* 3.898541* 


New Zealand, pound. 3.933250* 3.929437* 3.932031* 3.935625* 3.928875* 3.926041* 


Africa— 


| 
4.843515* 4.838906* 





South Africa, pound__. 4.844843* 4.841339* 4.845781* 4.849453* 
North America— | | | 
) Ci sae .999687 .999759 | .999807 | .999663 | 999411  .999468 
Cuba, peso__.....__. 999166 .999166 | .999166 | .999166 | .999166 | .999166 
Mexico, peso________ .277500  .277500 .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar .997187 | .997276 | .997402 | .997207 | .996894 | .997004 
South America— | 
Argentina, peso..____ .326533* .326400* .326600* .326650* .326433* .325983* 
Brazil(official) milreis .087055* .087055* .087055*, .087072 | .087055* .087022* 
(Free) milreis..___- .060871 .060928 .061071 | .061142  .061057 | 061212 
[— rae 051725* .051725* .041725* .051725* .051725* .051725* 
Colombia, peso__.__. 573900* .573900* .573900* .573900* .573900* .573900* 
Uruguay, peso______- | .789000* .789000* .789000* .789000* .789000*| .789000* 





* Nominal rates; firm rates available. 








ENGLISH FINANCIAL MARKET—PER CABLE _ 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed.,, Thurs., Fri., 
Jan, 30 Feb. 1 Feb, 2 Feb.3 ' Feb. 4 Feb. 5 

Silver, per oz_. 204d. 20 3-16d. 20d. 20 1-16d. 19 13-16d. 21 1-16d. 
Gold, p. fine 0z.142s. 142s. 4d. 142s. 141s. lld. 142s. 142s.2 4d. 
Consols,24%. Holiday 81% 82% 82% 825% 82 13-16 
British 34% 

War Loan... Holiday 103% 103% 104% 104% 104% 
British 4% 

1960-90. .... Holiday 113% 113% 114% 114% 114% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for’n) Closed 43% 44% 44% 44% 44% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U.S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77 .57 








THE CURB EXCHANGE 


Trading on the New York Curb Exchange was fairly 
active at improving prices until Friday when President 
Roosevelt’s message requesting power to add six Justices to 
the Supreme Court had an unsettling effect on the market. 
Public utilities have been active at improving prices and 
specialties have gradually worked up to higher levels. Oil 
stocks have been firm but with one or two exceptions have 
shown little change. The volume of transfers registered a 


steady increase since Monday when the total for the day was 
approximately 629,000 shares. 
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Publie utilities attracted considerable attention during the 
brief period of dealings on Saturday and a number of the 
popular trading shares recorded modest advances despite 
Judge Mack’s decision that utility holding companies must 
register. Electric Bond & Share common moved up and 
down but finally closed with a net gain of 114 points. There 
was some activity apparent among the metal stocks, particu- 
larly Shattuek Denn which broke into new high ground above 
25. Specialties also were moderately active and so were the 
oil issues. Prominent among the gains were Carrier Corp, 
2 points to 39; Jones & Laughlin Steel, 1 poin’ to 109; Penn 
Tis 4 points to 170 and Pittsburgh Plate Glass, 1% points 
to 2%. 

The market continued to move on the side of the advance 
during most of the dealings on Monday. In the openi 
hour trading was very active but as the day progress 
strength was considerably reduce d and the transfers declined 
in volume. Specialties attracted some buying especially 
Singer Manufacturing Co. which forged ahead 15 points to 
390; Babeoek & Wileox which moved up to 150 with a gain of 
3 points; Brill Corp., pref. which closed at 70 with an advance 
of 51% points and Gamewell Co. pref. which climbed up 15 
points to90. Smaller gains were registered by Ferro Enamel 
244 points to 4434; Margay Oil, 2 points to 26%; Mead 
Johnson, 2 points to 110; Perfect Cirele, 2 points to 37 and 
Safety Car Heating & Lighting, 3 points to 126. 

Good gains in most of the active groups were in evidence 
on Tuesday, and while the improvement in the specialties 
and public utilities was fairly substantial, there were a 
number of smaller gains scattered through the list. The 
volume for the day showed a moderate increase over the 
preceding session, the transfers totaling 683,000 shares 
against 629,000 on Monday. The gains included among 
cthers Sherwin Williams, 214 points to 146; Thew Shovel, 
3% points to 50144; Newmont Mining, 314 points to 125%; 
Mead Johnson, 4%4 points to 11434; National Gypsum (A), 
2 points to 72 and Bell Telephone of Canada 3 points to 165. 

Many fresh peaks for the recovery were registered on 
Wednesday as the market continued its forward movement. 
Public utilities were in demand at higher prices and there was 
considerable buying interest manifested in the specialties. 
The transfers for the day were 781,210 shares against 683,000 
on the preceding day. Outstanding among the advances 
registered at the close were American Cyanamid A, 2% 
points to 36; American Manufacturing Co., 4 points to 41; 
Babeock & Wilcox, 2 points to 152; Jones & Laughlin Steel, 
414 points to 114; Penn Water & Power, 3 points to 95; 
Pepperell Manufacturing Co., 214 points to 13834; Quaker 
Oats, 3% points to 150; Royalite Oil, 2% points to 52; Sher- 
win Williams, 4 points to 150 and Western Auto Supply, 344 
points to 82. 

Curb stocks continued to climb upward on Thursday, 
and while there were occasional weak spots seattered through 
the various groups, the list, as a whole, was firm and a 
number of substantial gains were apparent as the session 
came to a close. New tops were registered by several of 
the market leaders including among others Pittsburgh Plate 
Glass to 14714, Sherwin Williams 152 and Eagle Picher 
Lead at 26. Jones & Laughlin Steel also broke into new 
high ground at 116% and Detroit Steel Products raised its 
top to 63 with an advance of 4 points but lost % point in 
the final hour. Many other substantial gains were scattered 
through the list. 

On Friday stocks continued the forward movement dur- 
ing the early trading, but tumbled rapidly downward fol- 
lowing the announcement of President Roosevelt’s request 
for authority to add six new Justices to the Supreme Court. 
Many active stocks that had been fairly strong throughout 
the week declined from 2 to 5 or more points. Jones & 
Laughlin Steel dipped 5% points to 111, Pepperell Manu- 
facturing Co. slipped back to 136% with a loss of 3% points 
and Singer Manufacturing Co. receded 8 points to 342. 
Following the decline on Friday, prices were lower, Alum- 
inum Co. of America closing last night at 163 against 164 
on Friday a week ago, American Cyanamid B at 33% 
against 3354, Consolidated Gas of Baltimore at 86 against 
87°4, Creole Petroleum at 35% against 37144, Fisk Rubber 
Corp. at 123% against 131%, New Jersey Zine at 80 against 
81, Niagara Hudson Power at 16 against 1614, and United 
Shoe Machinery at 91 against 95%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 






































Stocks Bonds (Par Value) 
(Number —~ —_ 

Week Ended of Foreign Foreign 

Feb. 5, 1937 Shares) Domestic | Governm't | Corporate Total 
GneurGas .. ck ccodes 380,920} $966,000 $24 ,000 $158,000} $1,148,000 
ee 629,345] 1,891,000 53,000 171,000} 2,115,000 
, Sat Segees 682,760} 1,988,000 20,000 164,000} 2,172,000 
Wednesday .....-..- 776,710] 2,344,000 52,000 105,000} 2,501,000 
TE Jcnscteebe 768,275] 1,909,000 ,000 65,000} 2,037,000 
DE cinch tewdatia 1,044,435) 2,582,000 30,000 84,000} 2,696,000 

ee eee 4,282,445'$11,680,000! $242,000! $747,000!$12,669,000 
Sales at Week Ended Feb. 5 Jan. 1 te Feb. 5 
New York Curd 
Erchange 1937 | 1936 1937 | 1936 
ocke— .. of shares. 4,282,445 7,148,136 23,430,872 26 925,716 
0 
I in nine $11,680,000} $27,545,000 $67 ,068 ,000 $153,892 ,000 
Foreign governemt.. 242,000 1,000 1,958 ,000 2,759,000 
Foreign corporate... .. 747 ,000 199,000 2,584,000 1,275,000 
eet oe hn $12,669,000! $28,135,000! $71,610,000! $157,926,000 
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Course of Bank Clearings 


& Bank clearings this week will again show an increase com- 
pres with a year ago. Preliminary figures compiled by us, 

ased upon telegraphic advices from, the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Feb. 6), bank exchange for all cities of the United States from 
which it is possible to obtain weekly returns will be 11.2% 
above those for the corresponding week last year. Our pre- 
liminary total stands at $6,721,760,230, against $6,043 ,389,- 
612 for the same week in 1936. At this center there is a gain 
for the week ended Friday of 10.3%. Our comparative 
summary for the week follows: 


























Clearings—Returns by Telegraph Per 
Weck Ended Feb. 6 1937 1936 Cent 

ts ino on Hit atid ene eens $3,447,081,611 | $3,126,131,350 | +10.3 
Dish onaddtinbbooastbwoewoees 290,258,290 224,463,1 + 29.3 
EE 330,000,000 333,000, —0.9 
Dl ittibjmne+canednmaneanaabeamead 216,829,000 194,000,000 | +11.8 
RRA SIE LE Gute 81,009,828 70,749,480 | +14.5 
EE ER a See ae 74,600,000 59,900,000 | +24.5 
OS Ne a REE 130,734,000 106,486,000 | +22.8 
ae Ra EES ie Sucaniimds 123,051,391 98,163,914 | +25.4 
IEE bel oy on asians ep ipantnmaicalasinitmiaabedin 86,032,779 68,088,744 | +26.4 
EC ee ee 72,802,343 55,229,747 | +31.8 
IE Nye A RE ey: Citi! PTR A 62,482,621 48,682,794 | +28.3 
Be Gn é Hbbdmeebtbiibanmeand 35,864,000 26,683,000 | +34.4 

Twelve cities, five days............ $4,950,745,863 | $4,411,578,189 | +12.2 
Other cities, five days............... 650,720,995 586,032,015 | +11.0 

Total all cities, five days........... $5,601,466,858 | $4,997,610,204 | +12.1 
All cities, one day......... iesenadnen 1,120,293,372 1,045,779,408 +7.1 

Total all cities for week. ........... $6,721,760,230 ° $6,043,389,612 *° +11.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 30. 
For that week there was an increase of 17.2%, the aggregate 
of clearings for the whole country having amounted to 
$6 991,925,500, against $5,968,019,997 in the same week 
in 1936. Outside of this city there was an increase of 18.1%, 
the bank clearings at this center having recorded a gain of 
16.6%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record an increase of 16.6%, in the Bos- 
ton Reserve District of 27.8% and in the Philadelphia Re- 
serve District of 10.5%. In the Cleveland Reserve District 
there is an expansion of 24.1%, in the Richmond Reserve 
District of 25.5% and in the Atlanta Reserve District of 
29.5%. The Chicago and Minneapolis Reserve Districts 
have both managed to enlarge their totals by 20.5%, but the 
St. Louis Reserve District reports the totals smaller by 10.1%. 
In the Kansas City Reserve District the totals show a gain 
of 5.5%, the Dallas Reserve District of 23.1% and the San 
Francisco Reserve District of 16.8%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 





























Inc.or 

Week End. Jan. 30, 1937 1937 | 1936 Dec. | 1935 1934 
Federal Feserve Dists. 3 $ % 3 $ 
Ist Boston. _..12 cities 325,644,142 254,748,840] + 27.8 219,239,277 222,285,352 
2nd New York.13 ” 4,572,722,200| 3,920,225,445) +16.6] 3,838,646,897/ 4,112,159,530 
3rd Philadelphia9g °’ 396,200,947 358,581,604) + 10.5 319,586,504 271,254,797 
4th Cleveland..5 ”" 284,749,570 229,394,860} + 24.1 209,327,288 188,527,827 
56th Richmond. 6 ”" 131,379,405 104,712,749] +-25.5 95,902,235 92,760,015 
6th Atlanta....10 °° 149,176,064 115,225,751] +-29.5 104,624,285 93,835,164 
7th Chicago ...18 " 618,113,518 429,944,671] +-20.5 377,659,105 300,410,911 
8th St. Louis_- - 100,686,280 111,982,978] —10.1 103,235,794 96,747,616 
9th Minneapolis 7 ” 89,424,090 74,225,402) -+- 20.5 70,180,933} 69,488,630 
10th KansasCity10 °’ 129,735,106 122,985,817] -+5.5 111,284,748 95,346,061 
llth Dallas... a... 58,600,422 47,595,094] +-23.1 43,621,834 41,766,274 
12th San Fran..11 ” 231,823,039 198,396,786] + 16.8 182,786,639 159,403,088 

, heres 110 cities} 6,991,925,500] 5,968,019,997) +17.2] 5,676,095,539] 6,743,985.265 
Outside N. Y. City..... 2,552,562,935} 2,161,959,219] +18.1] 1,942,470,117) 1,731,127,632 
Canada. __.._._32 cities 335,883,318! 265, 128,869 +26.7! 242,645,465 262, 450,326 











We also furnish today a summary of the clearings for the 
month of January. For that month there was a gain for 
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the entire body of clearing houses of 7.0%, the 1937 aggre- 
gate of clearings being $29,613,428,635, and the 1936 aggre- 
gate $27,663,668,689. In the New York Reserve District 
the totals show an increase of 4.5%, in the Boston Reserve 
District of 9.7%, and the Philadelphia Reserve District of 
7.4. In the Cleveland Reserve District there is an improve- 
ment of 26.8%, in the Richmond Reserve District of 20.3%, 
and in the Atlanta Reserve District of 21.3%. The Chicago 
Reserve District enjoys a gain of 19.4%, the St. Louis 
Reserve District of 7.2%, and the Minneapolis Reserve 
District of 13.5%. In the Kansas City Reserve District the 
totals are larger by 6.0%, in the Dallas Reserve District by 
17.1%, and in the San Francisco Reserve District by 10.0%. 
































| January | January |Inc.or| January | January 
1937 1936 Dec. 1935 1934 

Federal Reserve Dists. $ $ % $ $ 
Ist Boston... 14 cities} 1,341,999,379} 1,223,000,112) +-9.7] 1,033,658,651] 988,106,730 
2nd New York.15 ”" 18,111,264,263] 17,335,141,817| -+-4.5| 16,705,844,530] 13,968,975,392 
3rd Philadelphial8 ° | 1,847,088,594] 1,719,057,002] -++7.4] 1,482,016,321] 1,184,047,637 
4th Cleveland..18 ”’ 1,448,886,899} 1,142,815,562) + 26.8 988,686, 422 826,474,766 
5th Richmond .10 ”" 639,692,689 531,947,008] + 20.3 473,744,570 409,669,593 
6th Atlanta....16 ”°’ 718,885,775 592,818,792] +-21.3 624,770,605 446,810,488 
7th Chicago ...31 ”’ 2,364,121,815| 1,980,430,746] + 19.4] 1,743,041,324] 1,309,302,156 
8th St. Louls..7 ” 607,493,802 666,568,071} +-7.2 495,124,029} 435,012,036 
9th Minneapolisi6 ”’ 428, 286, 564 377,348,273) +13.5 334,489,218} 310,844,250 
10th KansasCity18 " 793,377,962 748,572,967| +6.0 626,412,740 507,852,446 
llth Dallas... -. _ = 478,449, 166 408,490,006} +-17.1 335,053,139 314,126,622 
12th San Fran..20 ”" 1,141,384,313} 1,037,478,333] +-10.0 880,608,119 761,934,986 

, lt aa 195 cities} 29,613,428,635] 27,663,668,689} -+-7.0| 25,623,449,668] 21,463,167,001 
Outside N. Y, City...-- 12,090,111,419] 10,876,832,864 +11.2) 9,416,924,399] 7,910,902,607 
0 32 cities 1,622,611,568! 1,651, 155,047 +4.6! 1,310,305,194| 1,256,361,070 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for January in 1934 to 1937 are given below: 

Month of January 

1937 1 1936 1935 | 1934 

58,671,416] 67,201,745} 19,409,132] 54,565,349 
$267, 568,000|$404,531,000| $195, 181,000]$275,478,000 

49,481,000] 38,488,000] 40,649,000] 93,687,500 

25,638, 33,118,000] 94,716,000} 71,819,200 
$342,687,000'$476, 137,000'$330,546,000'$440,984,709 


The volume of transactions in share properties on the 
New York Stock Exchange for the month of January of the 
years 1934 to 1937 is indicated in the following: 








Descriptton 





onds 
Railroad and miscell. bonds. 
State, foreign, &c., bonds... 
U. 8. Government bonds... 


Stock, number = shares.... 
d | 

















1937 1936 1935 1934 
No. Shares | No. Shares | No. Shares | No. Shares 


58,671,416! 67,201,745! 19,409,132! 54,565,349 
‘I'he course of bank clearings at leading cities of the country 
for the month of January in each of the last eight years is 


shown in the subjoined statement: 
BANK CLEARINGS AT LEADING CITIES IN JANUARY 























(000 ,000s 1937 1936 1935 1934 1933 1932 1931 1930 
omitted) $ $ $ $ ~ BS $ 

pl 17,523 16,787 16,207 13,552 12,646 16,684 25,300 32,031 
Dh <i ime paiement 1,484 1,219 1,114 822 795 1,14 , ,522 
TT ,154 1,051 886 859 795 1,134 1,734 2,204 
Philadelphia... ........ 1,741 1,629 1,408 1,119 1,252 1,326 1,849 2,788 
RG 392 352 309 276 249 312 488 592 
TT 647 479 408 345 302 420 668 754 
San Francisco........-. 646 592 506 434 375 514 691 871 
ES ER 305 257 237 202 216 289 354 433 
eR 247 222 198 168 166 201 288 219 
TATTLE 417 399 330 276 244 306 459 566 
CE RR 399 318 270 227 249 350 512 619 
Minneapolis.......... 270 231 207 197 168 212 283 327 
New Orleans.....-..-... 166 137 525 447 118 142 206 233 
ARETE ATS: 522 451 375 278 248 353 635 811 
on ee ete | 135 114 96 79 88 110 178 
RE I lt 125 133 114 114 72 110 168 192 
Providence... ........- 52 47 37 36 32 47 57 71 
Milwaukee. .........- 93 79 65 49 47 80 115 138 
ee i: ee 139 124 110 112 137 184 230 
TA a Aa 108 99 87 80 58 67 &S 99 
dn «2 nn atte 112 95 46 68 86 127 144 
Indianapolis. ......... 81 73 60 53 49 62 82 105 
ESS 183 145 131 119 113 126 161 203 
RETR SELES 88 73 67 59 43 52 57 99 
a 142 132 103 92 75 112 146 175 
Salt Lake City._.....-- 66 59 54 44 44 54 73 88 
ELSES 56 55 50 37 33 45 57 71 

rere 27,320 25,405 23,967 20,137 18,648 24,450 36,927 46,993 
Other Gtie8.. . ccccceces 2,293 2,160 1,576 1,256 1,460 1,942 2,724 3,415 

| ae 29,613 27,565 25,543 21,393 20,119 26,392 39,651 50,408 
Outside New York..-.--. 12,090 10,778 9,336 7,840 7,473 9,708 14,350 18,377 


We now add our detailed statement showing the figures 
for each city separately for January and for the week ended 
Jan. 30 for four years: 








OLEARINGS FOR JANUARY, AND FOR WEEK ENDING JAN. 30 FOR FOUR YEARS 









































Month of January Week Ended Jan, 30 
Cleartngs at— 
Inc. or Inc. or 
1937 1936 Dec, 1935 1934 1937 1936 Dec. 1935 1934 
$ $ y $ % $ $ 

First Federal Reserve Distric|t—Boston— ’ * 
Maine—Bangor..............-- 2,825,163 2,491,136] +13.4 2,396,918 1,891,265 638,117 557,576| +14.4 551,017 639,845 
PEL uiibosacdésebébeen 9,827,467 10,080,276| —2.5 8,524,273 7,525,776 2,262,600 2,847,354] —20.5 1,447,355 1,555,946 
Mass,—Boston..............--. 1,153,804,882| 1,050,504,901| +9.8| 886,459,508} 858,837,593]| 286,356,971 9,000,000] +30.8 189,321,042} 194,553,494 
gl RR ,133,14 2,941,948] +6.5 ,915,7 2,470,152 633,710 515,892} +22.8 586,451 546,602 
BIT OND . 00 ow ceccccececscoec 1,821,916 1,656,546] +10.0 1,692,827 CE °° occiieecie  gebedinging a qari | qlieeiim 
cians seceencossaccoens 1,805,479 1,555,360] +16.1 1,328,801 1,220,654 342,595 269,246] +27.2 279,288 275,439 
i ids ditimecsnoneéen 654,940 3,016,577| +21.2 2,618,895 2,408, 108 756,415 528,577] +43.1 463,237 519,532 
Pi chdcsssseeucseueod 15,930,002 13,754,226) +15.8 11,487,584 11,989,092 3,358,931 2,921,233] +15.0 2,534, 2,598,484 
Pi wnccandéatmnanenes 9,686,699 7,585,136] +27.7 6,341;275 5,654,626 2,134,293 1,484,686] +43.8 1,203,712 , 150,264 
Conn.—Hartford. .......c.<.-- 56,337,525 55,194,917] +2.1 50,460,659 36,658,446 13,420,042} 11,641,676] +15.3 10,250,801 8,323,848 
fg _ SEnpeeeneseeaeet 20,857,297 18,594,805] +12.2 15,333,541 15,633,302 4,674,964 4,410,977, +6.0 768, 3,882,019 
TTS). ceoseasosonenua 7,337,100 5,924,700] +23.8 133 , sleek.  gebddnubien a. a 
Rhode Island—Providence.___.. 52,246,900 464, +10.1 37,213,500 35,876,400 10,422,700| 10,044,000} +3.0 8,416,900 7,810,200 
New Hampshire—Manchester___ 2,730,860 2,234,684) +22.2 1,751,520 1,811,631 642,804 527,633| +21.8 416,640 429,679 
Total (14 cities) ........-...-. 1,341,999,379] 1,223,000,112| +9.7| 1,033,658,651| 988,106,730|| 325,644,142] 254,748,840) +27.8 219,239,277] 222,285,352 






































877 

































































































































































. . . 
Volume 144 Financial Chronicle 
CLEARINGS—(Contin ued) 
Month of January Week Ended Jan, 30 
Clearings at— 
: Inc. or Inc. or 
1937 1936 | Dec. 1935 1934 1937 1936 Dec. 1935 1934 
$ $ 

, Second Federal Reserve Distriict—New Yor k— ; * 4 . ’ * . 

N. Y¥.—Albany..........-... 35,825,570 29,356,522) +22.0 41,099,306 39,514,044 11,445,197} 10,146,029} +12.8 7,083,123} 11,348,285 

| Binghamton. -...............- 6,053,890 5,614,657, +7.8 4,585,232 4,542,305] 77,577 1,160,738) —15.8 1,388,528 1,564,007 
Bullalo. ...ccccccccccccccene 161,692,118} 138,626,440) +16.6) 124,320,558) 110,342,306 ,600,000} 29,800,000) +29.5| 26,000,000} 26,622,523 
BAMIPA... . ccccccccccccccceces 3,495,848 2,833,664| +23.4 2,636,381 2,355,170 700,725 600,129} +16.8 769,801 968,841 
eae 3,372,020 2,705,531| +24.6 2,075,097 1,992,150 720,393 428,877| +68.0 397,34 367,148 

BR BeOW BORK. ccccccccocccecncs 17,523,317,216) 16,786,835,825) + 4.4) 16,206,525,269/13,552,254,394) |4,439,362,565'3,806,060,778| + 16.6|3,733,625,422'4,012,857,633 
Rochester. .................. 38,157,503 34,747,081] +9.8 9,213,413 25,181,567 9,059,935 8,356,287} +8.4 7,785,838 7,577,567 
Syracuse. -.................. 19,596,798 17,983,577} +9.0 15,647,767 16,232,974 4,131,370 5,184,759] —20.3 4,152,512 4,237,174 
WS Soneuescccesoccescoees 3,890,260 3,019,540] +-28.8 2,348,852 Ps = =—adeeeeiaell. .:. nmin aa. . »atkenes eo. eeeeee 
Westchester County. ......... *11,500,000 14,581,230} +21.1 11,382,152 5,727 ,794 2,534,944 2,821,766; —10.2 2,634,193 926,678 

Conn,.—Stamford.............. 18,070,250 16,991,843} +6.3 13,729,088 13,878,067 4,304,779 2,922,027] +47.3 2,415,569 2,380,074 

WN. J. Montelalr. ......ccccoe-- 2,034,944 1,912,881] +6.4 1,742,960 1,702,258 ,596 400,000} —-3.4 566,442 534,631 
> adtkinesmegnaantineinwe 92,524,150 82,441,134) +12.2 77,414,067 70,405,422|| 23,078,636) 19,151,489] +20.5} 18,847,288) 16,414,329 
DD iis Saneneocseteneoe 187,525,547] 193,998,315) —3.3) 169,374,831} 118,961,707 37,419,483} 33,192,566) +12.7| 32,980,838 360, 

Mo ccaccecenceccosesees 4,208,049 3,493,577| +20.5 3,749,557 GL i. : Geeenekeltact an@coend spaul Solan aa anoe 
Total (15 citles)............. 18,111,264,263}17,335,141,817| +4.5)16,705,844,530/13,968,975,392 4,572,722,200|3,920,225,445 + 16.6|3,838,646,897/4,112,159,530 
Third Federal Reserve Distri|jct—Philadelp| hia— 

Pennsylvania—Altoona......... 2,181,359 1,737,957| +25.5 1,492,701 1,327,534 404,828 303,989] +33.2 377,530 372,438 
2 need 1,868,128 1,700, +9.9 b b a298,691 a456,567| —34.6 b b 
ink aneaeihbnosescesdnee 1,478,009 1,273,686} +16.0 998,992 1,202,790 293,631) 241,414] +21.6 247,609 245,794 
tt. ~.-eceqneqeenogat 9,626,220 8,484,211] +13.5 7,283,232 Lh <  secedeeeel. -<  pee cecees —_— cbnaneat sane 
Dt. chéonhedeconsoeane 5,862,006 5,041,820} +16.3 4,186,629 2,987,053 1,151,626 1,056,214 +9.0 970,165 719,699 
Din. .cceesnsevessesnes 1,833,446 1,505,840] +21.8 1,243,496 Da eedunane ~ "gaan oe  “Gabaneaal Simei 
hs éockbnadnoaseséne 2,433,703 2,009,811} +21.1 1,689,485 AD... piediaieeedl: 4 aaebieeeiess ES TP ES: Ri ee ee 
Philadelphia................. 1,741,000,000} 1,629,000,000} +6.9) 1,408,000,000} 1,119,000, 385,000,000} 349,000, +10.3, 309,000,000} 262,000,000 

Milewdanesdoceeocassocs ,300,701 5,062,959} +24.4 5,585, 4,817,893 1,156,804 1,029,109] +12.4 1,027,3 1,077,540 
lin athdédboovecoendace 11,938,004 11,552,087} +3.3 9,949,785 9,205,493 2,454,127 2,401, +2.2 2,148,560 2,100,551 
NOs o cc cccccececess 5,050, 1 5,153,216] —2.0 4,366, 5,390,320 1,260,559 848,983} +48.5 993,642 1,043,875 
inansc abe cesoutececesoue 7,176,796 6,085,729] +17.9 5,240,775 4,039,205 1,449,372 1,331,409] +8.9 1,199,678 1,028, 
Di ctidpedindsncosedeed 1,499,650 1,452,487} +3.2 1,232,314 SL: seabed... dienatiown enced. abies... paaees 
sidknses:edeqsenehennne 796,578 685,578] +16.2 476,311 i. diese... Wig emaited asl ‘enuen ak. . enteelte 
th oh saseadesenouanmedt 574,997 441,421) +30.3 375,000 T°: \petesmenindll.,-: emaiibaeniea etadl | tebehoes | wabaneub 
Dt innsenneonnesesenet 2,790,177 2,568,639] +8.6 2,186,640 ET: > mpdidnweall: -.. pieinstaiieil centl  seasenaal’.” atone 2 

Del.—Wilimington. ............ 14,375,640 14,509,461] —0.9 11,227,996 RE: :cteettieeaele . : Sebinineeeall RM GaP CES OSS Eee Tea es ae 

N. J.—Trenton. ...........<... 30,303,000 20,792,100) +45.7 16,480,600 13,460,600 3,030,000 2,369,000} +27.9 3,622,000 2,666,000 
Total (18 cities)............- 1,847,088,594] 1,719,057,002} +7.4) 1,482,016,321| 1,184,047,537|| 396,200,947] 358,581,604) +10.5| 319,586,504) 271,254,797 
Fourth Federal Reserve Distrijict—Clevelan|d— 

Ohio—Canton................. 9,768,662 7,344,644| +33.0 6,118,839 4,281,501 b b b b b 
Tc nanceeccneseeases 246,708,121} 222,048,808| +11.1] 197,877,899} 168,359,434/] 39,052,000} 46,300,233] —15.7| 47,424,028) 35,822,682 
GOVERNING. cccceccceccesesceus 398,920,067 317,772,530] +25.5| 270,222,683) 227,046,562 87,660,139} 64,362,193) +36.2| 57,346,531 50,379,810 
CSUEDED . ccccccccececesesse . ‘ ,484,100; +19.1 ,009,900 33,661,500 9,535,500 9,130, +4.4 9,305,300 7,649,300 
Dl dcvenabduinonvdnes 2,228,101 1,907,992} +16.8 1,752,391 Ln Saeldenedl - . eeedetee eeu otedewedl . smamua 

Dt Atiéeesedosueveooosud 1,418,250 887,782) +59.8 704,628 n° ebeiiiecdll  *. ‘suas eee Cabueinell ° anion 
DEGREES . « cccccccecccececese 8,335,367 5,841,564) +42.7 5,065,268 4,496,813 1,878,636 1,206,003} +55.8 995,222 1,008,234 
BOUEOGR..j. cocccccccesoaces 13,511,776 10,185,897) +32.7 7,180,353 b b b b 
Dip cébtecdktingssotenners 5,692,613 4,465,974| +27.5 4,556,441 St. ebenmeceal . - essesnne iat. pea’ "Gale 
SREP EES RRR: 21,643,783 17,346,760| +24.8 11,712,099 LL.  eadenoce iemwetpened ssaul §bhbseheean” - maid ° 

Pa.—Beaver County.........-.. 895,755 653,553) +37.1 25,861 17,474 epeebesdl . eonace ae sesel i «»seceéeaeel  sunete on 
Ds -<caiebibeisqontmmua 499,151 479,754, +4.0 312,951 339,449 gneneeedl . eeaunbes ae tithe ‘adele » 
CO 1,120,781 1,055,079 +6.2 846,896 Gaye . seeassrecl- seeceese eesel “ebeatebat . padasinee 
PRs ccanceesecesoooes 646,747,434 479.275,023 +34.9| 408,194,640 344,921,048); 146,623,295) 108,396,131 +35.3| 94,256,207 93,667,801 
Dl ichigtunashabocssdaindund 6,627,084 6,064,548 +9.3 5,800, i)... ghamesedl~.- geaketeu eseel ‘stétbhad” -" Genao 
ES ER TEER sega eaite 11,105,128 ,620,980] +28.8 9,171,016 s:.. -emeheadell.’... edmenetin => ihetinel  ~beaieos 

Kentucky—Lexington_......... 12,473,711 8,050,026] +55.0 8,107,383 Dt. ¢peseecal..-> eanaeked ae ae ee e ekinboens 

West Virginia— Wheeling... . ~~ 9,410,615 7,330,548} +28.4 6,427,174 GET |. eitanienael : enabanine cael ” “ated "meee 
Total (18 cities)... .....<cce- 1,448,886,899| 1,142,815,562] +26.8} 988,686,422} 826,474,766)| 284,749,570} 229,394,860) +24.1| 209,327,288) 188,527,827 
Fifth Federal Reserve Distric|t—Richmond'!— 

W. Va.—Huntington. ._......--. 1,158,988 923,197] +25.5 653,607 507,135 96,733 201,065} —51.9 112,845 139,018 

Virginia— Norfolk . ...........-- 11,711,000 9,654,000} +21.3 9,295,000 8,044,000 2,621,000 ,000] +42.2 2,073,000 ,820,000 
1000) cgeesimonganed 183,271,579] 144,739,814) +26.6| 130,861,412} 119,249,149)| 40,035,798} 31,157,387] +28.5| 27,850,056) 28,793,265 

South Carolina—Charleston. - .-.- 6,080,815 4,754,217] +27.9 4,236, 4,128,0 1,167,828 } + 28.9 1,174,971 891,123 

hin aniniteeatiad tinned 8,328,484 8,142,904 +2.3 6,184,522 SP.) ‘enemened aul i eseal “Seeehaeel ~ dees 
nea mee aa 6,260,143 4,607,130} +35.9 3,905,303 Dt: cheemenel  ‘eamamenas sacel ° -aeSésenal Pues 

N. C.—Durham..... .ccccccccce 15,096 ,076 13,650,976] +10.6 10,442,271 I > innate ' ~\-" sedmeeaiings esta “staan * tenes 

Md.—Baltimore............... 305,452,848 257,182,556) +18.8 237,313,813 201,740, 65,386,214 54,139,610) +20.8| 50,044,152) 48,860,437 

Shins mihineigh ame 1,770,672 1,301,665] +36.0 1,285,354 f° |) ae a ae eat ~— “keane estiiadie 

Dist. of Col.— Washington. .-.-... 100,562,084, 86,990,549) +15.6; 69,566,923) 55,737,297 22,071,832, 16,465,478} +34.0) 14,647,211] 12,256,172 
Total (10 cities)..........- --| 639,692,689} 531,947,008] +20.3) 473,744,570) 409,669,593); 131,379,405) 104,712,749) +25.5| 95,902,235) 92,760,015 
Sixth Federal Reserve Distric|t—Atlanta— 

Tennesee— Knoxville. ......-...- 20,009,388 13,799,819) +45.0 11,521,511 8,686,747 3,273,810 2,671,669] +22.5 2,470,821 1,979,418 
ect lp a ae 71,513,298 62,847,622) +13.8 55,697,497 44,711,684 14,301,009} 12,742,881} +12.2) 11,824, 10,248,389 

Georgia—Atlanta............. ,800, 1 ’ +22.7 86,400,000 160,700,000 53,200,000; 43,400,000} +22.6) 37,500,000} 34,400,000 
i ea al Rg 6,313,671 4,682,839] +34.8 4,235,356 4,486,841 1,362,848 1,025,472] +32.9 712,661 955,545 
i A NE Seip 3,823,050 3,128,533] +22.2 2,377,088 [Li = 6—©6<hl oneal - ‘emuskieieme “abel  ethesaaue eed 

erent 4,614,557 3,002,897| +53.7 3,151,192 2,594, 943,840 670,000} +40.8 631,686 578,426 

Florida—Jacksonville.........-.. 79,489,992 64,465,038} +23.3 54,138,482 42,181,441 20,501,000 13,823,000} +48.3 13,234,000} 10,641,000 

ect ee AER a 6,839,951 6,574,293} +4.0 5,034,309 Do  tdiidined . eemimmihil ink pumice. pubis 

Ala.—Birmingham.-.._..-...... 87,730,823 74,875,633) +17.2 68,994,715 55,696,135 18,597,073 13,518,856] +37.6 13,714,295 11,250,794 
ERT ENS aN 8,844,121 5,792,688} + 52.7 5,191,536 4,416,621 1,428,268 1,126,985] +26.7 1,000,384 930, 
CS SFR ES 3,874,418 3,492,821; +10.9 3,415,096 ' Sn - . eeceses a 6; esesoess euads. < @ulieanaael...' eae a4 

Mississippi—Hattiesburg_....... 4,645,000 4,019,000} +15.6 ,006, 3,581,000}, = acnnncee] sw eo wo we a) ee) ee - 
a .cocceoe iinmedaiaiinel 6,486,392 5,918,843} +9.6 5,906,650 4,108,835 b b b b 
| STR TRE 1,456,158 1,452,330; +0.3 1,211,770 eS }) ae a Tae eo ee 
eae aaa ES 764,506 784,663} —2.6 554,564 611,953]; 35,396,192) 26,140,110] +35.4| 23,387,876] 22,630,032 
uisiana—New Orleans. ...-...- 165,680,450} 136,781,773] +21.1] 112,934,839] 104,521,569 172,024 106,778] +61.1 47 ,694 220, 
Total (16 cities).....- er 718,885,775} 592,818,792) +21 3| 524,770,605] 446,810,488|| 149,176,064| 115,225,751| +29.5 104,624,285] 93,835,164 
Seventh Federal Reserve Dist/rict—Chicago|— 

Mich.—Ann Arbor.........-.... 2,308,357 2,807,234) —17.8 2,522,775 2,309,776 414,884 762,603) —45.6 825,763 776,468 
LEST ROTTS 521,589,443 450,785,533) +15.7 375,223,774| 277,846,633|| 124,061,316) 102,467,572) +21.1 86,681,399] 62,249,525 

Re See ee) 4'683,219 3'923'202| +19.4 Sree Ome oc Bre cecal -<“Rilaeee - — aaa 
Tt MODE. cecoscegeaene 15,099,337 12,795,057) +18.0 8,011,399 6,355,329 3,168,721 2,494,696} +27.0 1,986,069 1,698,191 
pS ESS ae ,267,602 1,924,247] +17.8 1,605,950 Bk FS ee tam ‘dieieenee '~ “ake 
| PTET RS EEA 6,951,283 5,552,045) +25.2 4,179,039 2,834,690 1,540,958 1,308,620) +17.8 1,171,927 751,127 

I od oS oun mii deel 3,026,064 2,606,352) + 16.1 2,055,471 Lal «3 ‘eesececel seceeees sawlk ‘ée6é6d0G0R ~~ ebtenbe 
EP EPO / 2,864,943 2,895,160| —1.0 ,044,921 B,ceeoTOL = eceseceel _ sacecess aes ~ 664uéeenln~° deblnedas 

Ind.—Fort Wayne....-... aia dell 4,633,681 4,201,133} +10.3 3,026,776 2,291,237 920,230 841,363} +9.4 716,469 508,084 
SARE £8 RPE IEG 12,996,549 9,773,387| +33.0 8,618,699 $F x SS -_ ate “sdaeaéee pitdciclense 
IR, cnndtdinnoniinknad 81,232,148 72,767,000} +11.6 60,204,000 53,132,000 16,434,000} 15,405,000} +6.7) 12,052,000 9,968,000 
§ eeu RpestTs 6,133,933 4,498,911) +36.3 3,512;770 2,569,129 1,267,391 1,209,971; +4.7 644,662 284,032 
Terre Haute....... utuietininael 22,648,497 19,649,263) +15.3 17,679,336 18,110,893 4,668,427 3,937,620} + 18.6 3,652,935 3,308,365 

Wis.—Madison.-............... 4,612,688 4,019, + 14,8 2,717,849 OGG.B0Nl| 4 _ ccaceccs! § = masceces ned ~ @akeenier ~~’ wedi 
CS ne 93,172,732 78,780,954) +18.3 64,539,758 ,655, 20,938,257 16,661,718) +25.7 14,710,212 11,606,882 
i otal win altindinlan 1,986,550 1,761,798] +12.8 1,513,900 Ll. aeascceel  ‘“suctoose ciual’ . €600deed eA 
tl RR Rl 2,978,048 2,495,227) +19.3 2,030,227 Sl «© (asseedces  eeonoces weuel - gnauesadl ‘aeieed . 
ih ig ali de 5,678 469,575) + 16.2 344,758 DL: ‘waacsces! ‘eaebbose eotel ~ esseonaal’* ‘eoaied 
ES Foes - 1,437,392 1,246,836] +15.3 963,063 LAL. sbbescedt  aebbbodce “hee ~-éanemnie” * Sie 

Iowa—Cedar Rapids........ aes 4,948,586 4,094,401} +20.9 3,374,251 ,229,7 1,041,916 778,311) +33.9 782,818 : 
fren eeowts 35,531,004 31,467,870} + 12.9 27,626,984 21,423,498 8,026,452 6,971,726) +165.1 464,201 5,014,934 
ila ces 12,958,224 13,140,918; —1.4 10,462,899 9,103,769 2,714,608 2,819,582} —3.7 2,493,689 ,084,914 
a i i hn ark 341 596,811) +35.1 954 SEL «=. eseanees jadheone ewetl - éeleaseél ~~ “ae re 

OU ii ne win wis ies 2,018,881 1,139,622) +77.2 965,916 776,000 eccececces ;. egeenrese Gebgh * Setadead dbniietiten 
Bloomington. .........-. SS aes 1,735,126 1,862,177] —1.5 1,290,475 1,143,101 308,594 278,099} +11.0 285,521 ,969 
I a i a as te es 1,483,793,629] 1,219,062,199] +21.7] 1,113,968,668] 821,611,010)| 324,881,001) 268,645,884) +20.9] 240,586,207] 197,477,952 

RRR pr sa 3,977,1 ,148,421) +26.3 ,558,336 1,918,665 804,764 728,907} +10.4 ,973 5,026 
RR ee BR Oot atees 15,575,809 14,969,238} +4.1 11,243,312 10,721,294 4,526,214 2,995,094) +51.1 2,640,069 2,528,217 
DL ccbiddéhpesagontendaun 5,742,942 3,481,825) +64.9 817,803 2,071,215 1,246,5 746,894) +66.9 636,377 419,149 
i alae eel 5,299,638 4,090,179] +29.6 3,773,312 3,167,878 1,149,226 891,011] +29.0 823,814 691,924 
EEE Aa FP 566,333 524,588} +8.0 377 ,137 SERGE... -seensene oebemmnen can: aia | ae ‘ete 
Total (31 cities)............. 2,364,121,815| 1,980,430,746| -+19.4) 1,743,041,324 1,809,302, 156} 518,113,518) 429,944,671 +20.5] 377,659,105) 300,410,911 
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CLEARING S—(Coneludea). 
Month of January Week Ended Jan, 30 
Clearings at— 
Inc. or Inc. or 
1937 1936 Dec, 1935 1934 1937 1936 Dec, 1935 1934 
s $ > $ $ 
Eighth Federal Reserve Distr|ict—St. Loui|s— % $ $ > % 

Mo.—St. — < er ecececccocec~ 391,739,108) 352,347,770} +11.2| 308,803,086] 276,436,137|| 84,000,000} 69,700,000] +20.5| 63,300.000] 59,800,000 
Cape G Call. ...-.-.------ ’ »0: 2,991,312) +17.0 2, ,000 1, a -  esesesesh * wabebbee aidiiiadial- - _»<iguntabalinnadiea *.":(* acai 
Independence. .....-.-----.--- 504,803 403,093) + 25.2 424,429 ee”? Se” ie earn PR odes Fame RN 

Ky.— Louisville. .-.-.---------- e121,053,746) 135,386,222) —10.6) 114,427,174 96,090,746 d 27,457,309] __...- 25.916,.844| 23,986,095 

TORR MOMS. .-------c-e--| 88,000,183 ,356,306| +20.1) 66,961,868]  §8,743,544|| 16,142,280 14,476,669] $11.5] 13,679,880] 12,543,521 

Ill,—Jacksonville -...-.-.-.-..- 261,337 286,368} —8.7 177.472 150°319 b b b b > 
Quincy ..-.-.-.------------- 2,344,000 1,797,000) +30.4 1,630,000 1,409,000 544,000 349,000] + 55.9 339,070 418,000 

he 
EONS Co EEE) « oo on w= oe conne 607,493,802] 566,568,071] +7.2] 495,124,029] 435,012,035|| 100,686,280] 111,982,978] —10.1| 103,235,794] 96,747,616 
Ninth Federal Reserve Distri|ct — Minneap|olis— i 

SE anne on oconesonasens 12,028,810] 9,594,764] +25.4| 8,263,163] —-7,794,558|| 3 2,739,461) —_ 1,847,692] +48.3] 1,592,006] —_1,623,017 
SERMAADOES. --ceneraaacennas 270,389,661| 230,769,718] +17.2| 206,815,605] 197,384,997|| 4 61,337,061] 46,608,934] +31.6| 44,597,935] 46,499,436 
Rochester . . ...-.------------ 1,307,003} 1,106,272} +18.1 23,111 SLE Micumeendl  imlebenn er) Aare ARMM a 
EEE ettoerneeesoceneneen 107,378,906] 99,183,059] +8.3] 87,167,436] —_79,922,824]| 420,746,039] 21,369,176] —2.9| 19,448,016] 17,441,696 
Winona. ..-.---.------------ 1,562,366 1,382,566} + 13.0 1,216,456 i aller aie aan 25 Poe Ewes: in EM She ati 
Fergus Falls. .-...------------ 254,336 2115553 +20.2| 180,000 ee oe en, 

N, Dak.—Fargo-...------------ 8,302,440 8,483,915] —2.1 6,869,179  piesaeente Santer riecs a. es oe 
he naememcememennnbas 06,000 +3.4 638, 70, 1,705,263] 1,862,569} —8.4| 1,524,751] 1,322,861 
Minot -...-.-.------------- 745,178 580,566| + 28.4 500, sesoull . galeaame a ee. er 

8, Dak.— Aberdeen . ..---------- 2,479,695 2,240,492) + 10.7 1,935,925 paca, BARR or sictcee | ae) eee 

«Sioux Falls...--.------------ 7,291,858 7,010,701) +4.0 4,853,026 3,548,016 581,312 446,321) +30.2 406,915 443,792 
Huron. ...-.---------------- 584,859 452,205) +29.3 382,638 ee: (cl oe > See wor, RI ie Be wicatecn 

Mont.—Billings. ..-.----------- 2,394,024 2,204,324, +8.6 1,790,980 MMM peaacataaine TR ees eens en, ne, Se 
Great Falls....-.---------- an 2,728,496 2,845,763; —4,1 2,323,295 1,591,169 462,954 424,647} +9.0 437,110 250,477 
Helena ....-..-.------------- 9,916,769 10,357,224 —4.3 10,463,300 Ba we. ees. 
MENTS wacacconeascnscose 216,118 242,151, —10.8 166,775 138,781|| 1,852,000] 1,666,063, +11.2} 2,174,200, 1,907,351 
Total (16 Cities)...  ~ .-~ 2 ---- 428,286,564) 377,348,273) +13.5| 334,489,218] 310,844,250|| 89,424,090] 74,225,402) +20.5} 70,180,933) 69,488,630 
Tenth Federal Reserve Distri|ct—Kansas C/|ity— 

Neb.— Fremont. -.-.----------- 386,304 420,073) —7.9 371,806 301,282 79,852 81,323} —1.8 87,162 71,961 
Hastings - ..---~------------- 473,659 490,170; —3.4 319,499 280,128 94,468 93,346) +1.2 66, 81,862 
Lincoln. . . .-2--------------- 12,229,646 11,168,482) +9.5 9,303,305 7,945,222 2,776,317 2,202,431) +26.1 3,154,386 1,773,019 
Omaha. - . ~--------0-----0-- 125,432,437] 132,692,374) —5.5| 113,934,631/ 114,023,317} 27,408,255] 27,100,290) +1.1) 24,253,275] 25,382,280 

Kansas— Kansas City ..-.-.----- 17,976,001 ,800,744) + 164.1 5,848,487 ,590, 2,471,306] 2,459,256] +0.5| 1,839,613} 1,396,638 
Manhattan. ....------------- 519,686 517,423) +0.4 383,133 sheen Geithiee en oe 
Parsous . ..------------------ 997,468 731,107) +33.7 685,933 tt édeapesedlt —  ieiiness an cee | + 
Topeka. - ------------------- 11,671,984 10,446,813) +11.7 10,106,385 Ss Gb depen ER 1 escapee Fes SEER cmwiecy Re eo pate 
Wichita - -.------------------ 13,486,192) 14,206,873) —5.1/ 12,082,230 8,065,887|| 2,807,223] 3,233,026) —13.2}  2,500,367| 2,229,072 

Mo.—Joplin....--------------- 2,185,366 2,154,078) +1.5 1,809,735 ee eee! > a meee ae 
Kansas City..-------------- -| 416,778,310} 398,522,645] +4.6] 330,391,804) 276,351,736]| 89,977,612) 84,571,112) +6.4| 76,146,373] 61,155,164 
St. Joseph..-.--------------- 15,705,617) 14,507,853) +8.3) 14,030,881) 13,718,776 2,938,901] 2,603,449] +12.9} 2,592,015} 2,617,190 
Charthage- -.-.------------- 494 954,090) —36.4 569,817 | mitre: Bi pas wae So eee ee. 

Okla.—Tulsa-.--.-..--.---------- 38,550,645} 36,445,749} +5.8] 26,202,000} 20,507,039]} -..--.--.| --.-.----- ae ee 

Colo.—Colorado Springs.-..-... 2,720,748 2,625,382] +3.6 2,153,878 1,897,493 608,556 97,162] + 526.3 186,894 232,193 
Denver - --.----------------- 129,731,310} 112,006,009} +15.8| 94,960,534) 45,515,225] -.-..--.] --..-.-- ee RC 
Pueblo....-.---------------- 2,735,236 2,749,655) —0.5 2,420,354 1,969,698 572,616 644,422) +-5.2 458,133 406.682 
Casper-.-.------------------ 1,190,359 1,133,447) +5.0 838,328 DATE «= wanbeteclh | edateiiia er, Pension: SEE St. -« Sie 
(Total 18 cities). .--.-...---. 793,377,962} 748,572,967| +6.0| 626,412,740| 507,852,446|| 129,735,106) 122,985,817) +5.5| 111;284,748] 95,346,061 
Eleventh Federal Reserve Dis|trict — Dallas|— 

Texas—Austin -....------------ 5,383,594 4,375,383) ,+23.0 5,499,109 3,224,863 1,226,127) 1,006,356] +21.8 992,052 857,404 
Beaumont..--.-------------- 4,802,598 4,059,253) +18.3 3,638,172 1 * A ated ER a aces Re >. poe eae © 

la8. . -------------------- 213,998,229| 182,150,511)4+17.5| 156,552,989] 139,591,438|| 45,466,808] 36,603,587] +24.2| 34,858,360] 31,834,114 
El Paso...------------------ 20,531,675 16,113,643] +27.4 13,390,142 SO eee: | en. 
Fort Worth-.-..-------------- 28,456,563) . 27,023,088) +5.3) 21,543,428) 21,821,370 6,094,875} 5,391,430] +13.0| 4,139,295] 4,758,292 
Galveston. ..---------------- 12,351,000) —_11,224,000) j+ 10.0 9,187,000} —_ 10,061,000 2,823,000; 1,840,000} +53.4/ 1,710,000} 2,421,000 
Houston - - . ~---------------- 169,819,877) 144,737,895] ,+17.3} 110,734,339) 111,812,442/) -.-.....| -...-.-- eae «| Ee 
Port Arthur..-.----.--------- 1,949,570 1,549,357) ,+25.8 ,366, 3 4 eecnnae SS? overt ae ences TErmreematcmaiay OGRE eo neem 
Wichita Falls..-.------------ 3,834,585 3,503,589) +9.4 2,913,624 2,497,159 a750,866 a677,511| +10.8 b b 
Texarkana. ----------------- 1,437,943 1,061,164) +35.5 852,923 RIE ehh tee |)’ daeceieieas ee 

La.—Shreveport - - -------.----- 15,883,532 12,692,123) +25.1 9,375,283 8,711,007) 2,989,612 2,753,721] +8.6 1,922,127 1,895,464 
Total (11 cities) .--....---..-- 478,449,166] 408,490,006] +17.1| 335,053,139| 314,126,622]! 58,600,422] 47,595,094 +23.1| 43,621,834, 41,766,274 
Twelfth Federal Reserve Dist|rict—San Fra| ncisco— 

Wash.—Bell’ham- ..--------..- 2,198,781 2,211,692| —0.6 1,673,112! eT neers Repent TPES SC ven 
Seattle. --.------------------ 141,996,795) 131,801,247} +7.7| 103,004,324) 91,621,595|| 30,117,316) 26,915,523} +11.9) 23,734,862] 20,291,707 
Spokane. -.....-.------------ 37,291,000 34,599,000} +7.8 36,295,000 24,301,691 6,502,000 6,679,000} —2.7 7,989,000 5.219.000 
Yakima --...---------------- 4,065,009 3,167,658) +28.3 2,039,145 2,016,997 948,220 587,130) +61.5 462,648 424556 

Idaho—Boise - .---------------- 4,508,973 4,988,410) —9.6 4,180,862 i eh, ek asia ~ ieee a 

Ore.—Eugene---...------------ ,000 716,000} +28.1 513,466 7 Rie aa kee se sani - <-agaiicaalelae <7 ae 
Portland - ...--.------------- 117,543,181) 102,978,221) .+14.1 91,020,706 77,151,142 24,260,695} 18,431,087| +31.6| 19,358,396] 17,046,732 

Utah—Ogden-.---.------------ 3,545,118 2,907,707) ¢+21.9 2,539,366 cS ee ee a -- cies ca 
Salt Lake City..-..-.---------- 66,098,765 58,673,710) +12.7 53,983,666 44,307,751 14,086,211} 11,619,684) +21.2) 12,121,378 9,660,841 

Ariz.— Phoenix - -....-.-------- 16,456,206 13,975,926) +17.7 10,604,582] ee D> ~ tee ee oe 

Calif.—Bakersfield - . .---------- 6,966,434 5,293,722) .+31.6 4,514,354 een RE es ace: ave eepiagis = TE st cs on 
Berkeley - - .-.--------------- 21,164,950 19,999,946) » +5.8 15,335,513 el Ste rosa) eee: ere ce. x api 
Long Beach....-.----------- 18,363,401 17,632,937) , +4.1 13,091,313 11,916,800 3,751,759 3,723,714 +0.8 2,698,722 2,656,229 
Modesto - -. . ----------------- 3,459,000 2,998,000} +15.4 2,333,000 ~~ ee es a a 
Pasadena. - ----------------- 20,032,104) 15,640,537) +28.1 11,785,079} 11,652,664 3,791,439] 3,227,701] +17.5|  2,540,907| 2,556,205 
Riverside - - -...------------- 4,238,039 4,157,352) +1.9 3,153,550 gic RRR. Pes BRR cokes MR re pees vet 
San Francisco-.-.------------ 645,975,646] 591,541,433) g+9.2] 505,979,211] 433,616,755|| 142,355,000} 122,227,025] +16.5| 110,260,840) 98,444,470 
San Jose-.-.---------------- 11,283,616} 11,063,605) _ +2.0 7,802,842 6,741,607 2,396,559 2,188,751] +9.5| 1,523,780] 1,322,047 
Santa Barbara-...-.-.--------- 6,298,791 5,934,065) © +6. 4,886,562 4,545,092 1,354,539 1,283,054 +5.6 967,016 815,483 
Stockton. ------.------------ 8,980,504 7,197,165) (+ 24.8 5,872,466 5,011,572 2,259,301 1,514,117] +49.2} 1,129,090 965.818 
Total (20 cities) ...-.-----.-- 1,141,384,313] 1,037,478,333} +10.0} 880,608,119] 761,934,986|| 231,823,039] 198,396,786] +16.8| 182,786,639} 159,403,088 
4 
Grand total (194 cities). ....-- 29,613,428,635|27,663,668,689| +7.0/25,623,449,668/21,463,157,001|/6,991,925,500|5,968,019,997| + 17.2|5,676,095.539|5, 743,985,265 
Outside New York -- - -------- 12,090, 111,419!10,876,832,864| + 11.2] 9,416,924,399] 7,910,902,607!|2,552,562,93512,161,959,219] + 18.111,942,470,11711,731,127,632 

















CANADIAN CLEARINGS FOR JANUARY, AND FOR WEEK ENDING JAN. 28 FOR FOUR YEARS 
Week Ended Jan. 28 





















































Month of January 
Clearings at— 
Inc, or Inc, 
1937 1936 Dec. | 1935 1934 1937 1936 =| Dec. | 1935 1934 
Canada— 3 Ss % $ $ $ $ % x $ 
EES See 625,070,703] 531,859,389/{+17.5| 500,253,837] 489,650,581|| 128,725,077] 106,240,312} +21.2) 92,158,168] 95,375,488 
"a apaeapeaands erate: 493,252,654]  423,019,112|,+16.6| 396,802,602] 370,340.480]| 106.513.825| 77.097.997| +38.2| 80.672.336| 81,809,067 
ee oo 253,279,665 ‘8| 173,952,583] 166,134,228|| ,29'562'890| 27,492°251| +7.5| 25,770,675| 36,429,189 
ae aaa ciate atest: 72,423,484/9+17.6| 60,167,137]  60,112,084]| {17,224'791] 13,833,346] +24.5| 11.528.362| 13,558,566 
ili fit lal hat 95,797,476|;—19.4| 19,899,853]  18,340,767]| \13.205,501| 9.701.808] +36.1|  3,434.564| 3339862 
LR aaah A Retreat 15,844,788 [425-3 15,034,492] 15,290,526 4'270.438| 2,919,391] +46.3|  2°881.330]  3°312'593 
RR ae eR et AB: 9.534.547] 1+12.2 8'968.572 8'633.563 2'042'825|  1.485,106] +37.6| 1.661.343]  1°667.513 
ee PANE pdt 19,475,693]; +7.6] 14,430,958]  14/338'461 4.662,358| 3,263,655 +42.9| 2.623.718} 3°275°171 
A ane ln te OMI ed ant 23,173,232 | +4.5|  20,164.427|  18°837/229 5.734.320] 4.477.395] +28.1| 3.664.111] 4,160,737 
aR RR 6,380,968] i+27.9 6.682.414 6,496,289 1'664.922} 1.169.223] +42.4|  1.238'576| 1,500,143 
Re tee aR er te 6.633.708] 4 +8.4 5.921.522 6,285,678 1.572.480| 1,186,662} +32.5| 1,123,558]  1°353'593 
(aR hc ECR emi 13,257.287|1 —7.7| 11,121,959 9.689.682 2'349.078| 2.111.387] +11.3] 1.704.648}  2'095,065 
I 15,738,375] j+4.1| 17.964.500| 15,059,303 3'338.889] 2,469. +35.2| 3.097.473] 3,042,760 
BANE Perna denen sting icp: 11,734,845 6:7 11,284'454| 10,878,501 2'518,056| 2.610.843] —3.6| 1.951.260| 2'383/833 
i cain eee 1,112,098] #+9.8 1'239.810 1,135,616 20,770 65,254] +33.6 202'704 222'141 
I 1.820.873] 1—20.6 1'616,515 1,616,066 282'285 363,604] —22.4 316,801 326.735 
ent tReet 5.274.887] 4 +7.9 4.935.288 4,463,238 1,133,660 854.081] +32.7 894/366 843,080 
Moose Jaw_.................-. 2:069.775|4+ 14.7 1,854,094 1,998,310 472.044 303,244] +55.7 328.567 348,146 
i tian se 3,467,840] |+19.0 3.391.718 "358, 786,907 549.938] +43.1 580.688 620,708 
Fort William........-.....-... 2'230,058| j+54.6 2°346.7 2,109,694 - 661.705 356,057| +85.8 361.358 370,451 
New Westminster....-......... 2'287,019| *+4.7 1,863,172 1,821,825 504.681 478.549] +5.5 365,398 424047 
Medicine Hat.................. 958,195| £—7.1 766,593 3.2 188.351 143,940] +30.9 159,829 145,303 
Peterborough.................. 2,618,486] y+9.2 2,524. 2,425,197 517.473 '596| +23.0 400.986 482.960 
Sherprooke.................... 2.243.255 8+6.0 2.053.764 2.199.497 506,474 342524] +47.9 382.749 439,309 
Kitchener_._.................. 4313. 14-46 4.061.186 3,949,497 881.677 676.917) +30.2 731.300 867.142 
la at ge ae 11,439,886] ‘i+ 15.0 8'786.458 8,403,175 3,150,055| 2,016,507} +56.2} 1,907,823] 1,733,114 
Prince Albert.................. 1,274,148] | +7.4 1,180,341 972.174 | 247,349 95,609] +26.5 6.623 88,875 
ea Re GRRE tS '792,430] +12.8 2'677.431 2,833,675 6.896 566.263) +12.8 610.681 488,335 
RP ea ape 2,156,216] +4.9 2'025,277 ‘060.1 417.361 335,402) +24.4 346.4 374.951 
a A ONG 1,962,051] +23.6 1,909,083 1,909,886 485,000 391.367] +23.9 460.070 430,012 
SRP pr eee eae 1'865.169| +11.2 1°709.442 1'847.098 445.110 272°501) +63.3 279.870 298,021 
Sudbury.....-.--- REI Pp 3,116.645| +26.4 2'714'640 2'366.567 958.070 637,334] +50.3 589.040 533,416 
Total (32 cities)..........--- 1,622,611,568' 1,551,155,047° +4.6! 1,310,305,194' 1,256,361,070|' 335,883,318! 265,128,869] +26.7 242,645,465' 262,450,326 














a Not included in totals. b No clearings available. 


c Figure smaller due to bank merger. d No clearings due to flood conditions. e Figure smaller due to flood 
conditions. * Estimated. 














Volume 144 Financial 


THE ENGLISH GOLDFAND SILVER MARKETS 


" We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Jan.f20, 1937: 
GOLD 


The Bank of England gold reserve against notes amounted to £313,- 
660,659%0n Jan.§13, showing no change as compared with the previous 
Wednesday. 

“In the open market the amount of gold offered at the daily fixing was 
about £1,400,000. There was very little change in prices, which, based 
on the exchange ruling at the time of fixing, included a small premium 


over dollar parity. Most of the gold offered, however, wa secured for the 
United States of America. 


Quotations: 

Per Fine Equivalent Value 

Ounce of £ Sterling 
St, sibbekocedaqctuesccocseccowque 141s. 8d. lls 11.934. 
St Mthab dcesngbassroucousecessiie 141s. 7d. 12s. 0.01d. 
St DihbenSceniscspaceanenesedess 141s. 7%d lls. 11.96d. 
Dt Di bidncusebeshounastonéaneun 141s. 7%d lls. 11.96d. 
Sk Ss donsbbdéukbacammasseonded 141s. 7%d lls. 11.9 
Di bin cdétbeomewebinweweee ae 141s. 84d. lls. 11.88d 
Pe hncceenbbcsdsnernccusecuve 141s. 7.67d. lls. 11.95d 


The following were the United Kingdom imports and exports of gold 
registred from mid-day on Jan. 11 to mid-day on Jan. 18: 


Imports E ts 
British South Africa... _.. £673,223 United States of America £2 ,900 ,384 








British India___._...___. 220,578 British India._.......-- 26,6 
em eater aa 113,794 a nine SOK duke 178,866 
New Zealand.......___. Switzerland..........-.- 699 ,945 
Soviet Union__......_.. ef 6 Bi eaeeeEEE pir 2,86 
NE Ce i aaa pecan yr + 3” > Seppe eer 2,426 
NNER = i a a 1 1,870 
Netherlands.........__. 557 Other countreis.......-- 910 
i a 7,675 
| ESR aes 135 
United States of America 2,949 
Other countries_...____. ,284 

£3,301,540 £3,813 916 


The SS. Cathay which sailed from Bombay on Jan. 16 carries gold to 
the value of about £443,000 :. 
SILVER 


Prices have shown wider fluctuations, but the tendency has been down 
ward, quotations today being 20%<d. for cash and 204d. for two months 
yi ff as compared with 21d. and 20%d. for the respective deliveries 

ago. 

The Indian Bazaars and speculators have made further resales but there 
has been less inclination to sell at the lower prices, at which India has also 
made purchases; buying from this quarter, however, has been limited and 
— demand for early shipment appears to have been satisfied for the time 

ng. 

The market has rather a dull tone, but there are indications that more 
resistance might be encountered at a slightly lower level. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on;,Jan.¥11 to mid-day on Jan. 18: 








Imports Ezports | “— 

0 £16,190 British India... --- £599 .770 
EES a ee 6, IL. «adie dsdiakid be mien »750 
United States of America_. ' =  4__PawSsas yrs 075 
INGCRGTIOMGS. « oo oc cccocccc en . Sc nendumibeie’ - 038 
a Bh GC FEI RL FER 1,367 
Other countries. ._.___-.. ky i rene ar on 1,325 
Other countries_......._- 2,079 

£139,161 £639 ,404 


Quotations during the week: 
IN LONDON 


—Bar Silver per Oz. Std.- 


IN NEW YORK 
(Per Ounce .999 Fine) @ 


Cash 2 Mos. 
Cs a 20d. 20 kd. SS ere 45% cents 
(RRA 7? renee, Berne, 2, BO. ocucconecose 45 cents 
I, le dain aaa on 20 7-16d. 204d. ly Rn BAS merge 45 cents 
Ns lt 20 7-16d 20 5-16d eee es a 
/ RS Se. 20 4d. 20d. SR ERR da 45 cents 
I 20d. 20\4d a ceili ee ie 45 cents 
Average_.____.. 20.531d.  20.396d. Jan. 26............. 45 cents 


The highest rate of exchange on New York recorded during the period 
from Jan. 14 to Jan. 20 was $4.9114 and the lowest $4.9034. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTERS ISSUED 
Capital 


Jan. 26—Commercial National Bank in Nacogdoches, Nacog- 
EG IS oR ae PE a LEE $100,000 
Pres.: Thos. E. Baker. Cashier: Aaron B.Cox. Conversion of 
the Commercial State Bank of Nacogdoches, Tex. 
Jan. i Cook County National Bank of Homewood, H9me- 
wood, ~—<—<—e-<—-=—- we we wwe en ee Re Ee OR eH OHO Hr er Hr Kr rr Or er Kr OK Ow Oe er Oe oO 
Pres.: Henry F. Thies. Cashier: Geo. F. Thies. Conversion 
of the Cook County Trust & Savings Bank of Homewood, Ill. 


BRANCHES AUTHORIZED 


Jan. 23—The United States National Bank of Portland, Ore. 
Location of branch: Southeast corner of 6th & D. Sts., City of 
Redmond, Deschutes County, Ore. Certificate No. 1321A. 

Jan. 28—Bank of America National Trust & Savings Association, 
San Francisco, Calif. Location of branch: Exposition Grounds, 
inna Buena Shoals, San Francisco, Calif. Certificate No. 

Jan. 29—Bank of America National Trust & Savings Association, 
San Francisco, Calif. Location of branch: S. E. corner of 
Wilshire Blvd. & Peck Drive, Beverly Hills, Los Angeles County, 
Calif. Certificate No. 1323A. 


CHANGES OF TITLES 


Jan. 23—The First National Bank of Troupe, Troup, Tex. To: 
The First National Bank of Troup. 

Jan. 26—The Hamblen National Bank of Morristown, Morristown, 
Tenn. To: The Hamilton National Bank of Morristown. 


COMMON CAPITAL STOCK REDUCED 


Jan. 23—-The Comanche National Bank, Comanche, Tex. (From 
$100,000 to $50,000) Amount of reduction $50, ‘ 

Jan. 29—The First National Bank of Caledonia, Caledonia, N. Y. 
(From $50,000 to $5,000) Amount of reduction $45,000. 


VOLUNTARY LIQUIDATIONS 
Jan. Fert First National Bank of San Dimas, San Dimas, 
a 


Effective: Nov. 6, 1936. Liq. agent: W. C. Marshall, 550 
Montgomery St., San Francisco, Calif. Absorbed by: Bank 
America National Trust & Savings Association, San Francisco, 
Calif. Charter No. 13044. 

Jan. 28—The Central National Bank of Rutland, Rutland, Vt_-- 

Effective: Dec. 21, 1936. Liq. committee: Carl B. Hinsman, 
Fred C. Spencer and Lawrence C. Jones, all of Rutland, Vt. 
Checking and commercial deposit accounts were taken over by 
the Killington National Bank of Rutland, Vt., charter No. 
2905. Savings deposit accounts were taken over by the Rut- 
land Trust Co., Rutland, Vt. 


50,000 


50,000 


100,000 
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COMMONTCAPITAL” STOCK INCREASED 


Jan. 26—The First National Rank of Kemmerer, Kemmerer, Wyo. 
(From $30,000 to $100,000) Amount of increase $70, . 

Jan. 26—The Garden National Bank of Garden City, Garden City, 
Kan. (From $25,000 to $50,000) Amount/of increase $25 000. 

Jan. 28—The First National Rank of Santa’Fe, Santa Fe, N. M, 
(From $150,000 to $180,000) Amountgof increase $30,000. 


CHANCES IN CAPITAL STOCK AS REPORTED BY NATIONAL’ BANKS 




















Retirement | Increase in| Outstanding 
Date of Name and Location Pref. Stock |Com., by Div. Capttal 
Change No. of Shs, | No, of Shs. After 
Par Value Par Value Changes 
12-23-36|The Second National Bank of Paes § enchkeess P $300,000 B 
AD Tt! Uk: os witinabiialne + CS) y= Cc . 
12-31-36|The Dundee National Bank, Ps: thin bewe P None 
Co eee Zt. akebdabe C 50,000 
1-16-37|The First National Bank of Sees 6 édebocds P None 
SE Rs ont cemeenes es ~—dbsaced C 150,000 
12-14-36|The Parkersburg National Bk., 8,000 shs.| 2,500 shs.; P 150,000 
Parkersburg, W. Va..-.-.-..- $100,000 ,000| C 250,000 
9-25-36|The First National Bank of! Rees’)! séceewe P 98,000 
piantette. Ob. . cadcuccesue } ETS C 50,000 
12-31-36|/The First National Bank & 6MOEELE .. waniusee P 450,000 
Trust Co. of Vicksburg, Miss. | Dt. .  seeheees C 200,000 
1-16-37|The City Nat. Bank of Kanka- Geese .dcavsacks P None 
Dips Bbhéadikidipececemone De  wbphmacs C 150,000 
12-31-36|The National Bank of Rich- 276 shs. 276 shs| P 20,100 
ES nen $6,900 $6,900; C 29,900 
12-31-36|The First National Bank of/ 125 shs. 166 2-3} P 10,000 
Bonners Ferry, Idaho- --__-- ) $10,000 $10,000 C 40,000 





P—Preferred stock. C—Common stock. 








DIVIDENDS 


Dividends’are¥grouped in two¥separategtables., Inthe 
first we bring}together all¥ the dividends” announced “the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared: 

The dividends announced this week are: 








Per When | Holders 
Name of Company Share | Payable\of Record 
Acme Wire Co., voting trust certificates------- Feb. 15\Jan. 30 
Allentown-Bethlehem Gas Co., 7% pref. (qu.)_-| 874%c |Feb. 10|Jan. 30 
BEORSS Ge, BOG. Gn 0 St ecdciccscccccece $1% |Feb. 15\/Jan. 31 
American Steel Foundries.............-..-... 50ce |Mar. 31)/Mar. 15 
American Stores Co. (quar.).........-.-----.- 50c ya 1|Mar. 16 
American Water Works & Elec. Co., Inc..-.-.-- 20c ar. 15|Feb. 
American Woolen Co., preferred. ....-..-.-..-- h$1 |Mar.15)/Mar. la 
Archer-Daniels-Midland Co_.........-------- 50c |Mar. 1/Feb. 18 
BEE CE Eatin d cb cccuquacenceveuscs 50c |Mar. 1/Feb. 8 
BES Be WEE Ce ho cecoccdccwucccass 30c |Mar. 22)Mar. 11 
BEIGE CTD, PRE nocd tsecdtacoececcesss $134 |Mar. 1/Feb. 15 
Be BEE Gh deSanenacsecueu~oceacensdés 75c |Mar. 10/Feb. 26 
Baltimore Radio Show, Inc. (quar.)_-..------- 25c |Mar. 1/Feb. 15 
OO 8 eee 15c |Mar. 1/Feb. 15 
Bandini Petroleum Co. (quar.).-------------- 3c |Feb. 20|\Feb. 3 
Bangor & Aroostook RR. common-.--.-....---- 63c |Apr. 1/Feb. 26 
Cumulative convertible preferred .......-.-- 1%% jApr. 1)Feb. 26 
Baton Rouge Electric Co., $6 pref. (quar.)_---- $1% |Mar. 1\Feb. 15 
es Ce. nwo dinccnaquanscqucusece 50c |Mar. 1/Feb. 15 
$1% preferred (initial) ...................- 39 “y Mar. 1/Feb. 15 
Belding Corticelli Ltd. (quar.).......-..--.---- 1 |Apr. 1|/Mar.15 
Ft I, wdittictimeidddaddudcandd $1%4 |Apr. 1/Mar.15 
Border City my Diih t ostiesacdhedsasaidas 50c |Feb. 15/Feb. 38 
Bridgeport Gas Light Co. (quar.).......----- 50c |Mar. 31/Mar. 18 
Bristol-Myers Co. (GUAP.) «<2... <<<cceee---eee 60c |Mar. 1/Feb. 15 
Brown Fence & Wire Co., common. -.-.....-.-- 15c |Feb. 27/Feb. 15 
cf Bee eee 30c |Feb. 27\Feb. 15 
De ee ee Oe, ow piicdicdeoecouuqeeeuni $1 |Mar. 15\/Feb. 19 
Bulova Watch Co., Inc., $3% conv. pref_-_-_--- SiMe IDEGP. Tleddenaen 
Called for redemption 
DR Bs  Hheisetnd bese pocdecewesncceness 50c |Feb. 15) Feb. 
ap MNES CUED cccns sccuddeccoccites= $114 |Mar. 1\Feb. 23 
De Sn dccanoncestad Secocvoenssce 15c |Mar. 1'Feb. 13 
,. ., f Q&T To 37 %e |Mar. 1/Feb. 13 
Canada Wire & Cable Co., Ltd., pref......--- h$1%q4 |Mar. 20|/Mar. 
Canadian Cottons, Ltd. (quar.)........------ $1 |Apr. 1}/Mar.19 
Pe (iD. one inatumeasgupepunesees $1% |Apr. 1/Mar.19 
Canadian Industrial Alcohol Co., A & BB... - Saad’ Eeéiebow’ Feb. 
Distribution of one sh. of capital stock of 
Oldetyme Distillers Corp. for each five 
shares of C. I. A. stock held. 
Camas SE: BA op cccweoccncouceses $1% |Apr. 15)/Mar. 31 
PE Cn 6 nnn cbr achoveamenessocsée $1%4 |Apr. 15)Mar. 31 
Carolina Telep & Teleg. Co., common... .-- $2 |Apr. 4)/Mar. 24 
Carreras, Ltd., rn Pes Gb Etbécedadeces -... |Jan. 28/Jan. 


) 
A sh. bonus distribution of 16 new B ord. 
neg, shs. for every 5 old A ord. reg. shis. 

e 


as, OS eer Jan. 28/Jan. [4 














A sh. nus distribution of 2 new B ord. 
s A shs. for every 5 old B ord. reg. shs. 
Central Arizona Lt. & Pow., $7 pref. (quar.)_._._| $134 |Feb. IjJan. 15! 

$6 preferred guar.) a moat e Cnn nein odds $1 % Feb. IjJan. 15} 
Central Illinois Public Service Co., $6 & 6% pref. $1 |Mar. 15/Feb. 20 
Central Massachusetts Lt. & Pow. (quar.)___-- 50c |Feb. 26\Jan. 21 
Central Surety & Insurance Corp. (Mo.)-_----- 75¢ |Feb. 15|Feb. 
Chase (A. W.) Co., Ltd., preferred (quar.)___- 50c |Feb. 10\Jan. 30 
Chester Water Service Co., $5% ag (quar.)_._| $1% |Feb. 15/Feb. 
Chicago Ry. Equipment, 7% pref. (quar.)...-- 43%c |Apr. 1|/Mar. 23 
Chicago, susleahes & Franklin Coal Co.— 

6% eeerer 6 RR Te ee $1% |iFeb. IljJan. 27 
Clear Springs Water Service Co., $6 pref_-._--- $1% |Feb. 15)Feb. 
Cleveland & Pittsburgh RR. Co., gtd_.-..--.- 87\4%c |Mar. 1\Feb. 10 

Se Le. oc bdbedbdebeconecté 7%ec |Sept. l1)/Aug. 10 

ON ee ae 87'4c |Dec. l1)Nov.1 

Special Mar. 1/Feb. 10 

Special 50c |June 1/May 1 

Special 50c |Sepc. l1)Aug. 10 

Speci 50c |Dec. 1!/Nov. 10 
Collins & Feb. 19/Feb. 

DE. itaphenabnhs cetSerde ehqeegeesee $1 iFeb. 19\Feb. 9 

NE CS ne ane 1%% |Mar. 1)\Feb. 19 
Columbian Carbon Co. (quar.)_.........----- $1 |Mar. 10/Feb. 15 

Ps hdd Seth din eect snee gnediaaéase 50c |Mar. 10/Feb. 15 
Compania Swift International (s.-a.)_.......-- $1 |Mar. 1/Feb. 15 
Compressed Industrial Gases (quar.).....-.--- 50c |Mar.15)Mar. 4 
Consolidated Biscuit Co., common .......--.-.. 15c |Mar. 23/Feb. 10 
Consol. Gas Elec. Light & Power Co. of Balt .-. 90c |Apr. 1|Mar.15 

Dan’ De Ge. cot beiaua Svuadequn $14 |Apr. 1)Mar.15 
Continental Assurance Co. (Chic., Ill.) (quar.)-_- 50c ar. 31|Mar. 15 
Creameries of Amer., Inc., $3% pref. (quar.)..| 87%c |Mar. 1/Feb. 10 
Crown Zellerbach Corp., A & B preference. -.-_-- $1 Feb. 28\Feb. 13 
Crum & Forster Insurance Shares, A & B.._-_-- 30c |Feb. 27\Feb. 17 | 
Crunden-Martin Mfg., fe BOGE. GABsdcuccoce< | nas? Feb. 3/Feb. 1 ' 
Curtis Publishing Co., SS ae 1% |!Apr. 1'Feb. 26' 
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Name of Com 
pany Per When 
Curtis Mfg. Co, (Mo.)-< Share | Payablelof Record 
ayton Som SP URE age aS ape ae etre 87 
Der er or de Pee” Qnewen esas -roeeeees c |Mar. | Name of C 
Py Gm! & Electric on ebie ref. oe 2222) $1.125 ven. 27 Feb. 13 Rainier Pulp & Pa f Company a. P shane Holders 
Bed Prete ed = = ooo a = ow a nn wn nn nn nn ate Iwo’ iltee” Representative Paper class A & B (quar.) yable|of Record 
ly eeece ates (quar. ) oO a AR h75c Feb. o Jan. 29 Ri public Insurance Cc ares Chins ass <e  Nacpepeagaioe 50c Mar 1 F 
emerson peescewe B0e |Feb. 15 Jan. 29 Riverside & Dan ce Co. of Texas (quar.)-..-..- $4.1954c/Feb. 1 = 
enstiveeactesnccseonencess pastel May 15|May 9 etals Co. ( ~ initia ARIE. Feb. 25|Feb. 10 
ct CAI cr epee areas qos" a ioe ff eferred (qu en Snadrecttenmaina h$3 |Feb eb. 10 
El Paso Electric Co. Bal), 7% pret, Ga en 206 |Now. isiNes. 9 pamees & piduat.) =o. --------2---2--2---- bee |Mar. i|Feb. 
E aso Electric C el.), 7% pref. (quar.)_-- 10c |Feb. o|Nov. 9 itland & Whitehall RR. ——-——-—....--.--.- $1% |A eb. 15a 
Empire Capital Corp., class Ace 2s. war.)<""] g18¢ Apr. 15]Mar. 91 Te ee FY ag aera soe |Peb. 15{Feb. 1 
Erie & Sonsbere Equipment eeneenton 102 Apr. 15|Mar. St 0% a Sebunvare ¢ 7. ow “sbi deb. A (quar.)- “32 pry 15|Jan. 2 
7 guaranteed (quar) 0.,7% gtd. (quar.)--- avize Feb. ef! mb: 15 6o j, debenture es Snnooo easy + $1 %6 Ase. by el 10 
aramteed (auer.s...... tJo-- ; e $% debenture D (quat.)-.~------------- : 
#4 Guarantecd (quar’}--22277227277222277 s7ge [June 10|May 17 gebcestter War hsea Goes ia oe $is¢ [Abr I[Mar. 10 
aranteed (quar.)---.~--------------- a cher Wall Board Corp. pref. ...------- . 
Sa Bi (ae AME | Sea RS stiaeieccerres At Ra 
n EI meeidacdtinanioinaia Mar ov. 30 r A.) P pect (quar.).. Mar ° 
Guaranteed betterment (quar.)._...-------- ar. 1/Feb Shell Trans en 2 Co. (increas quar.) - - 7 ar. 15/Feb. 15 
Fajardo hetterment (quer.)............. 80c |June 1/Mar 27 Shena rt & Trading (Am ed)........-- 5c |Mar. 1/Feb. 
Faultiess Hubber Co. ( ts ei abae apa « S0e [Dan Aug. 31 simon (W yy Bed wy’ Ov pref 1 ees Oh ie lee: felrob, it 
Federal "lent & & +} ,(quar ar.) ~=-------------- Bt Mar. 1 Feb. 14 aie Co. “Saeae. govecennecssoes “= Feb. 1 Fob. 20 
Fuller Brush Co. rection, pref. (quat.)~------ 373° ta i uarterly eet eteeeeeeneaeeeeen i |Feb. -i|Feb. 3 
General American Corp. (quan): “Gains j77oo= 1246 Mar. 1/Feb. ia gocony-Vaguiir Semen t (Mey siitag 
Senasal bitte Tne’, poet tan Baia, Spr. Gai) fge jApr. 1 Muar. 35 ar ceniced tee Edison Go "Hn of \noe 1h aes. i 
General Motors Corp. :)» SS pref. (qu-)} $1 Mar. ijFeb. 15 Southern New WiC pee pa ar. 15|Feb. 18a 
General Water ~~ * Ba--cceovecscnocossess= Apr. N rd 1¢ Southnes Ln ie Oe. cet ee (quar.)------ *Site ic [Mar. 15)¥eb. 20 
Glens Falls tnsuran & Elec. Co. (quar.).-....- sive May 7 web. 11 | naar ; Life Insurance. —— perp a a8 36s lhew. te Mar. 31 
aomnee rd (HW. ures nce =. 0 (quar. aan o------ 20¢ Fel, on Ape. 2 gee rorerred nowy ne. IA Diss acsiatcesnesiliibeimnann ote Jan. an — i. 
W .) Co, common..---..---.---- P . ar Pe nen : | . 
ose pruned tt ee a cena a: lane Me | Bare Bi cna aaah an] Ag I lee 4 
class A & Co., A & B (quarterly) ---------- 3139 |MMar. 15 Feb. 26 standard Oil of indians (aar J aebnuemsedos ¢ |Feb. 10/Feb. 1 
Ho bison- Walker re) RRB ph erage ‘gape obe \Mar- 15|Feb. 26 Extra... _- ndiana (quar.).-...---------- ae 15|Feb. 15 
Hart_Oan Mills, $75, ee ah OCo., pref. 2 "2 ee 12%c IM . 1)Feb. 15 A a ih. ce aI TS de 25c Mar. 15|Feb. 15 
Hicorae ie teins oie) | gh TUES fh | Seite Soins a fils alee: 48 
Hazel ATas Glass C Cos., ba oon no rer gt iner: inee:; 6 f | Sus seans i are 44 Mar. ilmeb, 's 
Glass Co. nc (irregular ----| 50c |Mar eb. 1 quehanna Uciliti Ree nee $ Mar eb. 8 
has. E. (quarterly) J------ 10 . 1/Feb. 15 Sylvanite G ties Co. 6% 1st pref. (qu.)_-- 20 . l/Feb. 8 
Holt ole (a ) Co., class A y)------------- c jJan. 25)Ja old Mines, Ltd. pref. (qu.)--- c |Feb. 15|/Feb 
Hameosteke Mdininn 7 ‘participating A. (quar.).. he ie: 3 Mar. 12a | Spewaepyneplnrnedln vont ~---------- wll eet: ot Feb. 20 
extra. «5 = ning (monthly) -~~---2--2--22-- ope ineer. liven. 15 eae eee On Te tent Oy Seroeageraetinese no [naee- ShiRe>- 18 
Honolulu, Plantation G57 aga 222 ahecter I |Feb. 25/Feb: 20 Rit: Tes taeda a... 537° Mar. Siizeb. 16 
Tngersol-Hand Gono ((monthiy)--<-2222222 $2 |rreb: 25'Feb: 20 Pen bee _ Seaham dooeiMar. i/Feb. 15 
Rand 00. - - ~~~ == o-oo nn =n n ~~ 15c , an. 31 Safety Glass Oo., Ltd .-- 5 — o-oo 41 2-3c| Mar. eb. 15 
International Nuke to Corp., 6% pref........ 50c Spe. 1 Mar. 15 ord. sh. oy ord. reg.:a sh. bonusjof 1 new|—— see 1)Feb. 15 
Inter-Ocean [ Nickel Co----7----<---2---2--- pee fear’ shiners ta Trusted New each sh. held. jof i new) Jan. 29 
a a A ° eb. 10 rustee St ank Shares, b 
_. + ieee en 4 @.)...---...--- M Union T andard Oilshares se , Dearer.....-- 2 
an Bre preferred (quarter +} te ee oomell t_ | United States Electric Lt... er araresnnes ae ee a--- 
Jewel Tea’ Co, Co. (quarteriy) ent Co __.-| 913 jatar. alrep. 15 ANG aE Gwar Shares’ tac) 40% |Mar- 1/Feb. 15 
able Br (a oo Nap ng Card Gorp. (quar.)...... P 
Kalamazoo Go., 6% pret. (quar) <== 22 15 | Vick ¢ Chemical Co. syacerenoen== (quar.)..---- 25¢ Apr: 15|Jan. 30 
Kiein (. kimil) (quarterly) -<------ tau.) 222 5 | Vogt Manufacturing quar.)--2222222222222222- 50c Mar i Rar. 1¢ 
Laura bey ~ (increased) ...-......-....- -, 20 Hiram Sat ee ee | Se sssaecssenesssnaeest 10¢ Mar. 1|Feb. 15 
em & Co., OEP nae mao on CRONIN OT . 20 Preferred (qi Jooderham & Worts (quar.)-___- 20¢ a ar. 1/Feb. 15 
pools Stores —_— IT wcccntn need ccdilemneiatal . 10 heh yg og? ar.)--------~- quar.)---- 50c |X ar. 1/Feb. 15 
erred (quarter ~ quarterly} saan canal ; 5% prefer ~¥ & Electric Co............... 25e Mar. 15/Feb. 19 
Lock Joint Pipe Co. ibecshnannn PEI LPL EM, . 15 5% preferred ee idadindeals RR aa aS $9 wo: 15)Feb. 19 
Monthly. -_- a ee eee _ a 5% preferred quar. ew a ee Noa aka $1\% + pe 27|Feb. 15 
Monthly. .....-------------------------- - $3 | Western Public (semi-ann.)=°>>772-°2-222222 ois [Mer. tie i 
30 preferred ttt nae safeaapovarndy * 57 =| Weston Electric eo Sas ah a6 [june ey is 
8% preferred ey AR ACP OT . 24 Whitting Corp., Bi % pret class A (quar.)..... h56c%% |M e 1)May 15 
8% preferred (qu a Sennen meee 24 | Winsted Hosiery C oad Ga... Jenene a ier. lite is 
} Ng me (qu af.)-------------- seit ee : +4  meetoe A plus ae plus extra) naaeniniea ot. Jan. 26 — aS 
referred (quar.)—....------------------ rverly plus extra-....-------~--------- % |Feb. . 
xtra... ee ee ‘ EMRE Eee ome 0 |Feb. 1)Jan. 
Ludlow Mig. wpapeeoeesnconnonsnnnancosone=s 28 | worcester Salt © __eemanas semana 2% |May 1)Apr. 13 
udlow Mfg. Assoc -- ooo a7---22----=-- 12 Zimmerknit C o. 6% pre. (quar.) PSP RSOSLSS 2 N g. IljJuly 15 
7 1s as & Electric Corp. o.. Ltd. 7% pref. (s.-8.).....- 2 |Nov. 1/0 
= preferred rth Corp.— 12 , 7% pref. (8.-.).-.----- $144 |Feb. 15 Feb. 
Managed Investors: Ine: (quai) ncmaienearteiert " aten <> aden tha diciieadnaiaan $354 ‘Feb. 15 Jan: 28 
7 Capa > aaa . 30 not S ann 
Mest is cg panna nnnen enn en eee nnn yet oun 
Marion Mfg. 770777777720027202072 "39 | nounced this paid. The list does not wae in previous weeks 
May Dept. Stores ee , week, these being given nelude dividends an 
Merchants & preferred “(quiar.) ~~ -77722222-- ; 20 in the preceding table. 
M ddlesex Water Co. ransportation Co.....-- . 15 . 
ideo Oil Corp... vot. (quar) — = 52-22222-- -15 | ap Name of Company Per | When 
r s. (qQuar.)........ . lder 
Monar ENiing On von hy ae Jecrcore- . 23 Abbott's Dairies, Inc. (quar.) Share | Payable of, Record 
orse Twist D Co., 7% preferred. ---------- . 15 Agnew- graph- Multigra “ye 
Mullins rill & Machine Co.......... ew-Surpass Sh ph Corp. (qua -| 25¢ |M 
Si oteonl Mig... $7 pref. pony i niedsietiledeaie i: PR my. (quarterty ~ (semi-ann. om re aM 25 |Mar. 29 pe 15 
Neisner Bros. pot Recurity Trust, payable in stk. 28 pn ay Great Southern shit - Pedlenged 72277 r20c |Mar. 1|Feb. 2 
oon Atasterdinus Onsuaty (ron _ nangneaieteg - 13 All-Canadi kers Assoc. (quar 2F  uaaa ‘ 53% are. 2 Mar i8 
ewmarket Mfg ualty (resumed) ---------- . 15 Alph an Properties i OT eb. 17\Jan.. 
New World he m ) ee : 1 A p a Portland Cem (liquidating dividend - $2 Feb 10 an. 6 
Noma Elect Life B00. ---- =a ------------ = ae Arch — Sc eseoneveseusse end)| 25c |Feb. 15 Jan. 21 
feomere etric OO. —— = = = = nos hanannnnes . 8 pe aspoals Bop anna nanan ona nana sno Mar. 25 pa 1 
2 aang nee Water & | plage 9 sey, 4% gtd. (qu.) . 9 American pn tay » hee camer. )------- 9 ag . 1|Feb. 18 
Nova Suotie Light & Power Co” 0% pret (i) | ABE Sti connate Oo) I lpeb: 1sidan 3p 
O ; ° . 
- 84 ees (month ty) 2 7o pref. tokoathiy). ) : ° 13 le aaah eB 128 og ys od me) pod 3 Hy aed 5 
.~ p Rate Lif monthly). ..-...~------------ ; 1 3 preferred A (quarterly) .------- -oe % Mar. -_- 
e Insurance (auar.)....... - 15 7% preferred i l June 1|Feb. 25 
we ae quar.)-_- -<--- - 15 A (quar wn eee nee += une 1|M 
guympic Forest Products th nensnersscmnaon 15 seas thee iat RE eoeoean i Sept. 1/Aug. 25 
Paauhau Sugar’ pref. (quar.)- $8 pref_-------- 28 | American Motal ; Leather preferred (quait.)->-~ 15 |Feb. 10|5an.” 30 
emigewasset Vall ntation Co. (monthly) ._...- . 20 Am etals Co., p. (mo.)_..-- -- c |Mar. 31 : 
e nthly) - erica beet. -- -- 2 Mar, 1 
Poems Cay Basal scee te tsari=--| ay ¥8 Hae AB | “79 peered (acarry Lae aus] $18 ARE: HIRpee 18° 
Petrol Oil Ay Baty mi (quarterly) A (quar.)--- 3 ; Miaeeone 7%, preferred (quarterly) - woe ccccecececns --| $134 |Mar. 15 7 19 
p Extra at Teagan Yo. (semi-annual)_----------- , . 20 PRE Boke: (quarterly) ~~. --------------- 31 34 June 15|June 2 
Phelps Dodge Corp. --- a . | He-Insurance Qo; (quarterly)------- Sisd |BeRt: toigept. 6 
Pittsburgh S J Tills Ser Tek aeaenOSeES ; erican Sugar R e ning (quar.) -—“—<<<—= 75¢c F b. ec. 5 
uburb “<9 eagunmlininei lips - 15 Preferr efining Co. Jeocececee eb. 15|Jan. 2 
Pittebates Fe. ed (quar,)~<- Service— = 12 American ‘Tobacee mia tren Jenn nn---- bac — a Jan. 30 
~ <= >a == ---- com SOR LS SSPODSe ° ar. 
ch cnameendlinase sion, peer (month) nnn Sif |Mar. ilieb. 
7% nw LAR ee Se ee eee . 10 yor ete Mining Co a iia ee 15c |Feb. 10 . 10 
7% preferred 8, lad agen eanmeaa eae EA 10 yon Wire & Oabl A N06 >: eR Re $2 4 July 9 an. 30 
ai Ala oe cr eee oO a a ets oceceee= June 
Pitts preferred iquar.)~.-~----------------=- 19 Armour & Co: mney’ 17 9 pref. (aiiar J=22222222 she [heee, 101782 30 
7% ee ieee Ty ee ek So a a 10 7 preferred (quar.) Eivettebsniecnyacus $134 |Apr. 1 Mar 19 
7% preferred (quar —_——- a Ry. Co.— 10 Ar Zo preferred JURE.) -~n=-2--2----2--2------ 15c ar. 15 ar. 10 
7 Te . 7% preferred (quar) ———— 7 --n---nnn-o--~ $1 . Feb. 23 
4 6¢ Preferred (quar.)-...-----22----------- a | “tue Gork Go, (hacreasea senceesucunees $1 is [Apr. Ii Mar. 10 
Poors Go wy? (quar. )~-= === 2-2 2=2----=--=-- an PRs. 3. bons dhe r Corp., 6% lst pref....-- 50c |Mar i a: 10 
Portland & O y4 participating A ase ey . 20 ated Telep. & ee ee re $1 Mar. l mp: 
ekemas Waanele Bea. te ost "sceeseees . 20 ashe eee Deemered eg. Co. 7% 1st pref---- 313? IMor. tlre: 
54% % aaeeese, SOW Go.. 6% pref. (quar.).. “5 | Atlas Sewn 6% preferred (quar.)......... aided 49¢ |Feb. 15|Jan. 4 
Prentice-Hall (quartetly) ~-=222222 (quar.) ~ - 15 | Biles Teck Ocrpe red (quar.)----------=-- 42c |Feb. 15/Jan. a3 
e-Hall (quarterly) ~--.---------------- - 15 7+ ethene nnn teeta ar. 1\Feb. 
Public Servi or S pereregqesenes: 1 Tack Corp «2 ano onnnnnn=- 37 pie Feb eb. 10 
6% ice Co. of Col ss Iaieiatnainadacheteis’ meanetiben eine - 15 SS Se nsurance (8.-a.).------- 5e iF . 15/Feb. 1 
poe ee tinonthly) ==. 7% pref.(mo.)-- ; i: nak ny Ci pce capeks nee Feb. 13 Feb: : 
ty Bakeries C a nena annedmeipet: "45 | Beld g. Co., 6% pr quar.) _-..- Feb. 15|Feb. 
urity Bakeries Corp. — ~~ -----------2.---- 1 en Mfg. Co. (qua OD sd amend $14 |Feb eb. 1 
uiss il Refining GCorp........._~ - 15 Bethlehem Stee quarterly) oi aD ag $1 . 15\Feb. 8 
AE | a Dienaeepngenssaes a §3% preferred Corp... 7% pret. (quat) 222222 : 150 Feb. 15|Jan. 30 
wa ee - ~~ ow . . w-Sanf I ahaa sins eeeecee 3 “1 ° 
x. . pnt 27 B eferred pomdbrm4 (increased) ....-.----- be Ave. 1) Mar. 
~----- ' Blauners, Inc. pref ASR opera means 50c - 1jMar. 5 
erred (quar.)--..--------- $i ie (Mar: i Feb. 10 
eocee 752 'Feb. 15\Jan; 30 
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Volume 144 
When | Holders 
Name of ne Payable\of Recora 
Blue Ri Corp. FF pest Pn ee Mar. 1\Feb. 5 
Opt. st & +4 a Deh. es at oak 
orden Co. (quar) bockedtieeewasmonaceeneonce ar. 1/Feb. 15 
Boss Man iris GU. coacdaoenose Feb. 15'Jan. 30 
Bourjois, Inc. $2 preferred lila a Feb. 15|Feb. 1 
Bower Roller ng Co. , aneapapated i cemadenis Mar, 25|/Mar. 1 
Brach = fi S Sam i Gn ea RGR ERI Mar. Feb. 15 
Brooklyn Edison Co. (quarterly)... .........- Feb. 27|Feb. 5 
Brookiva Teleg. & Messenger Co. (quar.)...... Mar. 1/Feb. 20 
Broeklyn Union Gas Co. (quar.).........--.- Apr. 1/Mar. 1 
Brown Shoe Co. common (quar.)............- ar. 1)Feb. 20 
Buffalo Ankerite Gold Mines, Lid. (quar.)..... Feb. 15\/Feb. 1 
pumeer Hill & Sullivan Mining..............- Mar. 1/Feb. 15 
Byron Jac Adding Machine (oraae.3 patndiowimenaianin Mar. 5/Feb. 5 
ty Oo. (quarterly)... ccccccucce Feb. 15\Feb. 1 
Estates (quar.)............... Apr. 1)Mar. 15 
my M LEE LLANE AE  _ See 
California vitae Corp. common (quarterly) .. Feb. 20/Feb. 5 
aes 10-2000hs ai, $50 par 8% somone ar glee osalie 
ayabie Ss par o’/o D 
California Water Service 7 Bp  & eee Feb. 15\Jan. 31 
Campbell, Wyant & Cannon oundry (quar.)-.. Feb. 27|Feb. 6 
Canada Cement in: Dt «acoanapmenaee Mar. 20/Feb. 27 
la Vinegars Ltd (quar.)..-----------.-- Mar. 1jFeb. 15 
Canadian Converters (quar.).............-..- Feb. 15|Jan. 30 
Canadian Oil Cos. (quer.) SL TEE ES: Feb. 15|/Feb. 1 
Carter (Wm.) Co., preferred (quar.).......... Mar. 15|Mar. 10 
Carthage Mills, ine. 6% _ A (quar.)...... Apr. 1|/Mar. 20 
6% preferred B (quarter RR oR EL Apr. 1|/Mar. 20 
Castic (A. M.) & Co. (quar.)................. Feb. 19\Jan. 29 
Caterpillar Tractor (quarterly) .............-.. Feb. 28)/Feb. 15 
erred (initial, quarterly)............... Feb. 25\Feb. 15 
Cedar Rapids Mfg. eee = (quar.) ...-.-. Feb. 15/Jan. 31 
Central Cold Storage (quarterly)...........-.. Feb. 15\Feb. 5 
Central Massachusetts eh aba Co. (qu.)- Feb. 26\Jan. 21 
6% preferred = Sentt) tt aie enctadntiniemndtatmmeantainedl Feb. 15\Jan. 30 
Oen S Bee Ge GD Decccccoceceeces Feb, 15)Feb. 5 
NSE ath aE AG Ae aN May 15|May 5 
uarverly sn andtiantiniy aie alanaiarinactninmeiinennndbanee Aug. 16/Aug. 5 
uarter! x RE SEIS SSC aes Nov. L5iNov. 5 
Oentury R ~- hom Mills, pref. (quar.)........... Mar. 1/Feb. 20 
il PE I Fe SEL GE LEGGE LM Feb. 15\Feb. 9 
Chain Belt ea ae Feb. 15\Feb. 1 
Champion Paper & Fibre Co. (quar.)........-.- Feb. 15/Jan. 
Di dh napeneeeenenotinaane a 1|Mar. 1 
Ohartered Investors (quar.)............----.. ar. l1/Feb. 1 
Chicago Ee Ge Gt laccacenenamaenanead Mar. 1/Feb. 10 
i ta ciara inn ii Mar. 1l1iFeb. 10 
Chicago Yellow Cab (quarterly)...........-.. Mar. 1/Feb. 18 
I i Feb. 27/Feb. 
Cincinnati Union Terminal Co., 5% pref. (qu.)- Apr. 1|/Mar. 20 
Preferred pmo Ay alk aaieiay des ap seebiniandiabeneaintneial July ljJune 19 
PSS ote Oct. 1/Sept. 18 
City Ice & Fuel Oo. (quarteriy) Sinner Mar. 31|Mar. 
ETL GET ET ITE Mar. 1/Feb. 
Colgate-Palmolive-Poet SRRETOETEN) occccocccee Mar. 1/Feb. 
i a a Apr. l1\Mar. 5 
Columbia Gas & Electric Corp— 
6% preferred series A (quareerty) satiate id Feb. 15\Jan. 20 
5% cumul. preferred (quarterly)..........-- Feb. 15\Jan. 20 
cumul conv. preference —_, secenece Feb. 15\)Jan. 20 
Columbia Pictures yaa (semi-annual)._.....-.. Feb. 23\Feb. 9 
dEUS) OQ COS eee Feb. 15\Feb. 3 
Commonwealth fncernas. Corp., Ltd., (interim) Ne : Jan. is 
sli aa einia helt ein eee eb. 15\/Jan. 
Concord Gas Co. 7% preferred.............-.- Feb. 15\Jan. 30 
Connecticut bias & Power ©Co.,54%% pref. (qu.) Mar. 1l1/Feb. 15 
Connecticut Power Co. (q uar.) oman Mar, 1/Feb. 15 
Connecticut River Power | 6% pref. (quar.)...-.- Mar. 1/Feb. 15 
Consolidated C Corp., 7% pref. (quar.)..-.- Mar. 1/Feb. 15 
Consolidated E n (N. ee Mar.15\Feb. 5 
Consolidated Oil Corp., com. (quar.).........- Feb. lijJan. 15 
ae ieee teenie eens Mar. 1/Feb. 16 
I Mar. 1/Feb. 18 
Container Corp. (increased, quar.)............ Feb. 20\Feb. 5 
Continental Can Oo.., Inc., Dah ak 3 7 Feb. 15\Jan. 25 
Continental Oil Co. (Del. y A TS Mar. 29/Mar. 1 
Cook roe & V ee  * Ee: Mar. 1/Feb. 20 
erred (quar A RIO: AINA: GEA IEE LION A Mar. 1\Feb. 20 
Copperweld Steel ‘a warterty) ss meceniets ta tean ints Mar. 1'Feb. 10 
Corporate iaveahen, oath ARIS PORES Feb. 15\Jan. 30 
Cosmos Imperial Nrilis sds il 5c |Feb. 15 Jan. 30 
Cresson Consol. Gold Mining & es (qu.) . Feb. 15 Jan. 30 
Crown Cork International Corp. class A (quar.)-_ April 1 Mar. 10a 
Orown Cork & Seal Co., Inc., = a (quar.).. ar. 6 Feb. 19 
$2% cumul. preferred ( uarter! i eentetniettedateenends Mar.15 Feb. 26 
Crown Cork & Seal, aa. ny? aibinainand: Feb. 15 Jan. 30 
Crown Drug Co. pref. ( peennnonewncones Feb. 15 Feb. 10 
Ouneo Press, Inc., aieed ee  ninanenemeeunends as Mar. 15;Mar. 1 
Deere & Co. preferred iitiiiendiiheemeehtiteteim * tania Mar. 1/Feb. 15 
I Mar. liFeb. 15 
Detroit Sostat & Mfg. SS PR FRE Mar. 1/Feb. 13 
ili a ie lA a a Mar. 1/Feb. 15 
Diamond Match Co. (increased) ---....------- Mar. 1/Feb. 15 
oe eo memathabe Mar. 1/Feb. 15 
COE Eee Sept. ljAug. 14 
I a i il Marl’38/Feb 15’38 
I tk Mar. 1/Feb. 13 
IRA a, Sy ES ar. 1/Feb. 13 
Dieme & Wing Paper Co., 5% pref. (quar.).-- Feb. 15\Jan. 31 
Distillers Co., Ltd.— 
Amer. dep. rec. for ord. reg. (interim)-....-- Feb. S8jJan. 14 
I Cn Apr. 1|Mar. 1 
EES SLi MS I a IG OB x Apr. 1|/Mar.1 
SS egal eat es Apr. 20}/Mar. 31 
Dominion rites SS RS Feb. 15\Jan. 30 
ie et A ll EEE I iT RIE Feb. 15|/Feb. 1 
Preferred phe DE isda iiidieeeas teint aniee tamitaitaialacaat Feb. 15/Feb. 1 
 « . yf 9 poate Feb. 15|Feb. 4 
Duplan Silk Corp. eescose a a eae Feb. 15/Feb. 1 
Eastern Shoe Public Service Co— 
644 preferred (quarterly)...........-.-..--- Mar. 1/Feb. 10 
preferred (quarterly) ..........<<.<---- Mar. 1/Feb. 10 
Faton yin ne Feb. 15/Feb. 1 
Electric Shareholdings Corp. preferred. ....---- ar. l/Feb. 5 
Payable in pS hy de =. of com. stk. or opt’! 
pegment of of $1% 
Ely Dry Goods _ al FS eee Mar. 1/Feb. 19 
Equitable Investment Corp., capital stock... Feb. 10/Feb. 3 
I May 1liMay 4 
iil Re al a a2 ie a ae A Aug. 10/July 27 
a Dec. 28/Dec 21 
ae "Sinmtesten eth SRE, fae Exh lee Feb. 15|Feb. 5 
nks, Morse & Co. (quar.)........-...-- Mar. 1/Feb. 12 
— OEE CE DEE A LIE DE IT EI Mar. 1/Feb. 12 
I i Mar. l1/Feb. 12 
Farmers & Traders Life Insurance (quar.)_-_--. a Binetes 
ie MB a A PRIS. CR Aaa Nu i ie 2 a Apr 1 : 
Firestone Tire & Rubber preferred (quar.)----- Mar. 1|Feb 15 
First Security Corp. of Ogden( Utah), oar A (8-a) June 15/June 1 
First State Pawners Society (quar.)........--- Mar. 31/Mar. 22 
Fitz Simons & Connell Dredge & Dock (quar.)-- Mar. 1/Feb. 18 
Florida Power Corp., 7% pref. A (quar.)..---- Mar. 1/Feb. 15 
7% preferred (quarterly)..........-.-..--- Mar. 1/Feb. 15 
Freeport Sulphur Co. (quar.)......---------- Mar. 1/Feb. 15 
6% preferred (qu Rian Sen eta May 1iApr. 15 
“— Brush Co, 7% poauees Ot). causece Apr. 1|/Mar, 23 
7% preferred pole + Pe EE Et coe a July Ilj/June 22 
1% I a ae a ee wks Oct. 1/Sept. 22 
Gane Cigar Co., Inc., preferred (quar.)...-- Mar 1'/Feb. 19 
Preferred (quar.) A «Rill Ate act PRR a pI June 1!May 22 
































Name of Company Payable 
General Foods Corp. (quar.).............-.--- Feb. 15 
General Metals Corp. (quar.)........-...-.--- Feb. 15 
Girard Life Insurance (increased)............- Feb. 10 
Glidden Co. (q | RRR rT Apr. 1 
Preferred (quarterly) ..........-...----.-- ape 1 
Glebe-Democrat Pub % pref. _— Jes ar. 1 
Globe & Rutgers Fire Ins. gM Pg -~a.).. Mar. 1 
Golden Cycle Co DT Jad dodepbeemocnoue Mar. 10 
Goodyear Tire & Rubber Co. 2d preferred 
Offer to exchange 2d pref. for $5 conv. pref. 
stk. & com, stk. has been ext. to Mar. 13, 
1937, with proviso that should a div. be 
dec. to holders of 2d pref. stk. of rec. on or 
before March 13, exchange under plan shall| 
terminate after close of business on date next 
preceding the record date for payment of 
my 2a 2d <n stk. Mar. 25 
ew $5 conv. preferred..............-...-. ° 
To holders of rec. of new pref. orig. issued on 
exchange of 2d pref. on Jan. 16 and on 
each business day up to and incl. March 
13 (or such earlier date as previously ex- 
me > 
Grace National Bank Gemsf-enn.) distaste entiiiiniiin tid Mar. 1 . 23 
Grand Union Oe > TEP ness te sscyecscsoses Mar. 1/Feb. 10 
Graton Knight Oo., 7 eo" (SGGP.) conccees Feb. 15|/Feb. 1 
Gos Lakes Dredge & & Dock ¢ Oo. (quar.)...... ned 1s 
Great Western Electro-Chemical ............- Feb. 15] 5 
Green Bay & Western RR. Co., class A deb... Feb. 23/Feb. 10 
Cenes I GepeRee. .. csscecessocoooocecace Feb. 23 10 
ee BE ey = Feb. 23/F 10 
Green (H. L.) Co. preferred (quar.).........-.- Feb. 21/J 16 
Geer Ce Gee. i. . esdennboasmosdtabedtneeous Apr. 1 - 15 
Gurd Charles) & Co., Ltd., 7% pref. (quar.)-.- Feb. 15 1 
Hale Bros. eye {+ increased, quar li i Mar. 1 15 
Hamilton Watch preferred uar.) ebeoe Mar. 1 5 
Hammond Olek 6%. (initial) ane Feb. 15 1 
ove period ec. 15, 1936, to Feb. 15, 
Hanna (M. A.) Co., pref. (quar.)............ Mar. 1). 
Havana Elec. & ¢ Wildes Go. 6% O% bless aitens ab aaa Feb. 15): 
Hawaiian Commercial Sugar.---~--.....---.-.-- Feb. 15): 
Hawaii Consol. a: 7 a erehered A Mar. 15 
Heileman (G.) Brewing Oo. (quar.).....-.- eos Feb. 15)f 
Hercules Powder Co., preferred..........--.-- Feb. 15)5 
Hershey Chocolate Corp. (QUAP.) cccccccccccee Feb. 15). 
PremerreG (GURP.)<caccceccsccccecesccesces Feb. 15). 
Preferred (parti ting dividend). .....-.-.-. Feb. 15 
meget artlett & Co. ET so pa : 
EE eee . 26 
Hollander YOK. > & BEER CER) aceccococucccese Feb. 1é 
Holophane Co., Inc. (imcreased).............- Mar. 1 
Honomu coaee Ch, PUMP «0 dpa coscdpsen Feb. 10 
Hormel (Geo. A.) & Co. (quarterly).......-.-.- Feb. 1, 
Preferred A (quarterly Lasveddimeaesanceebe Feb. 1 
Horn & Hardart (N. Y.), 5% pref. (quar.)..-.-. Mar. 1 
Hotel Barbizon, Inc., vot. tr. ctfs. (quar.)...... May 5 
Voting trust certificates (quarter!) acne Aug. 5 
Voting trust certificates (quarterly) ........- Nov. 5 
Houdaille Hershey, class B.................- Apr. 1 
Claes J (GMP Jc capnc ccesbscooesccesoscess Apr. 1 
Household nce Corp. = (quar.)...- Apr. 15 
Participating preference cogee _pendnanoae Apr. 15 
Hutchison Sugar Plantation Co., ‘Kid. a Feb. 
{Jluminating Power Securities ( (quar.) vabendue Feb. 10 
7% preferred (quarterly) ..........-.-..-... Feb. 
Im “ Tob:cco Great Britain & Ireland ord. Mar. 
Patnasy mt onc ap cocseesagescesoqscane Mar. 8 
Independant Realty & Investm’t Co. (St. Louis) 
Eeemieetine Givetlesencccecenscceucesces Feb. 10 
Inland Steel Co. (in on, ian vis da ettpigvaniiusdein esa Mar. 1 
Luternational B PERE Ds on wesadesodee Apr. 1 
OustOSllT -ncecocesececscqeosccooqesesess Apr. 10 
International Harvester, pref. (quar.).....-.- ar. i 
International Safety Razor, class A (quar.)..... Mar, 1 
Interstate Hosi Mills (quar.) eecece eeinaneed Feb. 15 
Intertype Corp. - Ds. pandedeecacece » 
Jantzen a nitting Mills, preferred (quar.)...... ar. | 
Jones & Laughlin Steel ‘Co., pret POL ITT Apr. 10, Mar. 26 
Kaufmann Dept. Stores, p SRR ar. 31!/Mar. 10 
aves (see 6 OS. cccccescnccoecocceccece Feb. 15 Feb. 
in? Cie... a be ehbeebouecooacsoses Feb. 20 Jan. 
Kendall Co. cum. er series A (quar.)_...---- 1% |Mar. 1 Feb. 10a 
my Utilities. 7% junior preferred... _-- h37%c |Feb. 20 Feb. 1 
7% panies pref * (quarterly ncitiubieninee mane Feb. 20 Feb. 1 
Grocery & Baking Co. (quarteriy) taiek ded Mar. 1Feb. 5 
% preferred ae. bo6eséeeberoecncoesdsones YY ak 1 Mar. 7 
7 oof BOGEROE CORO Don cccccanenccssconcous ay 1 20 
Lake of the W 5 Milling, pref. (quar.)....-. Mar. 1 . 15 
Lake Superior District Power, 7% pref. (quar.)- Mar. 1 15 
6% preferred (quarterly) ....-.......-----.- Mar. 1 - 18 
Landis Machine (quarterly) -...............--- Feb. 15 5 
REET « «5666 COGSRSOERECORSCSOSOEESOSS May 15 5 
DD .. «660 06800S66b6800b 00000660008 Aug. 15 5 
DET .. «anon neheneooseeanseetnesesseoe Nov. 15 
% preferred paunrvert; bebOSCbRSOUSEL COO Mar. 15 5 
7% preferred (quarterly) ~..................- June 15 5 
te D preferred erred (quarterly) a ee ee te Sept. 15 5 
roy pres tl. pnipnsoenneeeseee Dec. 5 
Lansing = ek + i cheba esadbasenabuck Feb. 10 
BT, Dt. on ea akendndaeGondsdnaboss suped Mar. 10 
Le Rourcene. Ei: GE ce) osdeeendsesoeeeeenue Mar. 1 
1 sane : 
— > cb dithS 06 66000666660O00600606006 rt. 
~ hee Uk aan da eae ete Be Dec1'3 
Lexington 4 tilities Co. preferred.....<e<«<ces-<- Feb. 10 
ee Gt) <4 oc eadnabesendoooaosoocs Feb. 10 
Life” Savers Dt Ur). cane gmeeceesonedéooed Mar. 1 
Ligget & Myers Tob. Co. com. & com. B (qu.)-- Mar. 1 
Lincoln National Life Insurance Co.  '’ See May 1 
que RRL AALS OS TG) AP II ARON CE Aug 2) 
MET: catinn Saneeodbboesquaceouudceed Nov. 1 
Fy} ts oe ee Mar. 1 
Loblaw Groceterias Co., A. & B. (quar.)...... Mar. 1 
Loew's, Inc., a * cumul pret. (quar.).......- Feb. 15 
Loose-W iles t Co., preferr Sh ee Apr. 1 
Lord & Tovlee lst preferred ( iquarterty) GRE 7 ar. i 
Los Angeles mo & Electric Corp— 
6% preferred (quarterly) ................-.. Feb, 15 
Louisville & Nashville RE. tor ANGE Se Feb. 27 
Ludlum Steel Co. common........-.---ee--ee Feb. 15 
EE SRE RAI ee Feb. 15 
 t. « in <guinnedenannoaneasiith Apr. 1 
Dt Cth. + ssnchubdidiobideeocaeabia July 1 
Preferred a. EDD ESE SP a ee Oct. 1 
I a hi icin tl a on en its al Jan. 1 
nch SP. “(quar RE RD ES eT on Feb. 15 5 
—_ (R ) eon | RR TG =D ar. 5 
Madison Square Goa PORGGED occceucuce Feb. 26 - 18 
pT NE I DERG 50s EET Mar. 1 . 10 
Manufacturers Casualty Insurance (quar.)_..-- Feb. 15 Ss 
at 9% ‘bret. Qasr) --—27 Feb. 28\Feb. 28 
McClatchy Newspapers, 7% pr quar.)..... eb. 7 
7% preferred (quarterly).................. May 31 31 
Le DUGTOTTOR (GURTUETIT po ccccccecceeecscce Aug. 31 . 31 
Zo preferred Dt i+ rewnseeedueeuense Nov. 30 . 30 
mMeGol Frontenac Oil (quar.). <<<. c ecco Mar. 1 . 15 
McIntyre Porcupine Mines.............- Mar. 1 l 
Meadville Telephone Co. goerteriy) RE! AE + Feb. 15 - 31 
Memphis Natural Gas, pref. (quar.)_.....___- Apr. 1 . 20 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|jof Record Name of Company Share | Payable|ef Record 
Mercantile-Commerce Bk. & Tr. Co. (St. Louis) Shawinigan Water & Power Co. (quar.)......- 20c |Feb. 15|Jan. 20 
DT’, csigité atedin dine enenecesegecence $1 Apr. 1|)Mar. 20 Sioux City Gas & Electric, 7% Pedy (quar.)..... $1% |Feb. 10)Jan. 30 
Mercantile Stores, Inc., 7% pref. (quar.)-...-.-- $1 Feb. 15)Jan. 30 Solvay American investments 5% % pref. (quar.) $1% Feb. 15\Jan. 15 
Mergenthaler Linotype (quar.)...........-.-.-.- 50c |Mar. 15|/Feb. 20 Soundview Pulp Co. (div. payabld in stock)...| 300% |Feb. 17|.------- 
Metal & Thermit Co., 7% preferred (quarterly) - 1 Mar. 31/Mar. 20 A inn oc enum eonetdobahbshwbbes $1 |Mar. 1/Feb. 15 
7% preferred (quarterly)........-...------ 1% |June 30/June 21 6% preferred (quar.)......................- $114 |Feb. 25)Feb. 15 
Miller (I.) Sons, 8% ep linac neces h$10 Feb. 16/Jan. 27 South Bend Lathe Works (quar.)............. 30c |Mar. 1/Feb. 18 
Minneapolis Honeywell R ator (quar.)....-.. Feb. 20/Feb. 4 South Carolina Power Co.. $6 pref. (quar.)....| $1% |Apr. 1/Mar.15 
4% new conv. ra (quarterly)_..-..- 1 |Mar. 1/Feb. 19 South Pittsburgh Water Co., 5% preferred... -- 1% |Feb. 19|Feb. 10 
Mitchell (J. 8.) & Co. (imcreased)..........-- 2 |Mar. 1/Feb. 16 Southern Calif. Edison (special) .............-. 12%c |Feb. 15\Jan. 20 
tt Sy Pils chadocuagiaecamiseaseoecese c |Mar. 2/|Feb. 6 aa in A, IG A Mil EES GY Pam NYS 37 %e |Feb. 15\Jan. 20 
Monmouth Consolidated Water Co.— riginal preferred (special) .........-...... 12%c |Apr. 15|Mar. 20 
7 preferred (quarterly) ..................- $1% |Feb. 15/Feb. 1 Southern Canada Power (quar.).........--...- Feb. 15)Jan. 30 
Monsanto Chemical Co. (quar.)..........---- 25c |Mar. 15)Feb. 25 Southern Fire Insurance (s.-a.)...........-.-.-.. 50c |Mar. i|Feb. 15 
i itdtnoabbeaahduanhoenddiinianene>anwonend 25c |Mar. 15/Feb. 25 Sa as Re eal 20c |Mar. 1/Feb. 15 
Montgomery (H. A.) Co. (quar.).......-.-.-- 25c |Mar. 31/Mar. 15 Sovereign Investors, Inc. .......----------.- 1c |Feb. 20\Jan. 20 
SD nid ode Cini niet bah. SbSS ORONO 25c |June 30)June 15 Spiegel, Inc., preferred (quar.).........-....-.- $1 May 1jApr. 15 
Montreal Light, Heat & Power Co. (quar.)-.-.-- $2 iFeb. 15jJan. 31 Stamford Water Co. (quarterly)...........-.-.- $2 iFeb. 15\Jan. 5 
Moody’s Investors Service partic. pref. (quar.) - - 75c |Feb. 15iFeb. 1 Standard Car & Seal, mew..................-.. 40c |Mar. 1/Feb. 15 
Participating preferred................-.-- h50c |Feb. 15|/Feb. 1 FOS ee 40c |Mar. 1/Feb. 15 
Moore (Wm. R.) Dry Goods (quar.).....----- $144 |Apr. I1jApr. 1 Stanley Works 5% preferred (quar.)........-- 3luec |Feb. 15\Jan. 30 
DS d:bnwmkhecmauphithtnenenaaenenedt 31% July IljJuly 1 Sees CA.) Os Ce, Sl cl onda pannenceuseseuss 25c |Feb. 15\Jan. 29 
DT ia oncdecaseequccesooneenecoesons 1% |Oct. 1/Oct. 1 Sterling Products, Inc. (quar.)...---.-..-.---- 95c |Mar. 1\Feb. 15¢@ 
Tt + cin dtc Dénesenneceqgeeneenes $1 Jan. 2jJan. 2 Storkline Furniture Corp. .-...............-.- 12 i Feb. 26/Feb. 15 
Morris Plan Insurance Society (quar.)..-..--- Mar. 1|Feb. 24 - | > pa IE ee eee f Mar. 25|Feb. 25 
D> thé pouddinddanecdons cnaeqon eee 1 |June 1)May 27 ts ae eeencnntniinde engine inti tha aan $1 Mar. 1/Feb. 10 
Tl > ced] dedeeceooceqeoseneneonene 1 |Sept. ljAug. 27 Syracuse Lighting, Inc., 8% pref. (quar.)..-.-.-- $2 |Feb. 15|Jan. 20 
L nohonte MEET TIPE ee 1 |Dec. 1)Nov. 26 6% preferred (quar.).-------------------- $1 Feb. 15\Jan. 20 
Musk OCo., 6% cumul. pref. (quar.)......- $14 |Mar. 1/Feb. 15 6%% preferred (quar.)--.----------------- $1 Feb. 15\Jan. 20 
Nash-Kelvinator Corp. (quarterly) ........... 25c |Feb. 20)Jan. 30 | Tamblyn (G.) Ltd. (initial, quarterly) .-....--~-- ae Lee, Bleccecceee 
National Bearing Metals Corp...-......---.--- 37 4%c |Mar. 1/Feb. 16 MAPOGTET . onacccocccceccesescesecsssesss BUC WY «= icccccece 
National Biscuit Co. (quarterly) .......------ 40c |Apr. 15|Mar. 12 SN ee 20c iOct. Ili_.----.-- 
Preferred og ee deanneeaeanceeepnnece 1% |Feb. 27/Feb. 11 Tampa Electric Co. (quarterly) ---.----------- Feb. 15)Jan. 30 
Nat. Credit Co. (Seattle, Wash.) 5% pref. (qu.) 1% |Feb. 15/Feb. 1 Tampa Gas Co. 8% pref. (quar.)-..-.-----.--- F, Mar. 1/Feb. 20 
National Lead Co., class A pref. (quar.)...-..-- $134 |Mar. 15/Feb. 26 7% preferred (quar.)--..--.--------------- $1 Mar. 1|Feb. 20 
National Liberty Insurance (semi-ann.)~_.. ..-- 1 Feb. 15|Feb. 1 Tennessee Electric Power, 7.2% pref. (monthly) 60c |Mar. 1/Feb. 15 
Di MuLendidbhnatiunencadtatcebeannenute 10c |Feb. 15|/Feb. 1 7.2% preferred (monthly) -.-.-------------- 60c |Apr. 1/Mar.15 
National Oats (quar.) i daiecinen ttniehiestnan dil tneaddetaiiuin 25c |Mar. 1/Feb. 18 6% preferred (monthly) -...--------------- 50c ar. 1/Feb. 15 
National Paper & T Co. 5% pref. (initial).._| $144 |Feb. 15/Feb. 1 6% preferred tmomenty) ecoeccacncessbesees 50c |Apr. 1|/Mar.15 
National Power & Light Co.. common (quar.)-.- 15c |Mar. i/Feb. 1 5%, preferred (quarterly) ..--.------------- $144 j|Apr. 1|/Mar.15 
Nationa! Pressure Cooker Co. (quar.).....---- 15c |Mar. i1/Feb. 15 6% preferred (quarterly) ....-------------- 31 Apr. 1)/Mar.15 
National Standard (new, initial).............- 40c |Apr. 1)Mar. 15 7%, preferred (quarterly) ---.--------- wesase 1% |Apr. 1)/Mar.15 
le | Sa 40c |Apr. 1)Mar.15 7.2% preferred (quarterly) -.-------------- $1.80 |Apr. 1/Mar. 15 
National Union Fire Insurance (increased) - ~~~ - $1 Feb. SjJan. 26 Texas Corp. (increased) - .....--.----.....-.. 50c |Apr. i1/Feb. 15 
Snide dnthaiedipadtiners inn pihiceiniapiatiieal Feb Jan. 26 Texas Pacific Coal & Oil Co-...--.-.-.------..- 10c |Mar. 1/Feb. 8 
Neptune Meter Co. $8 preterred (quar.)....... 2 | Feb.15/Feb. 1 Thatcher Mfg. Co. preferred (quar.).........- 90c |Feb. 15|)Jan. 30 
Newberry (J. J.) Co., 5% pref. A (quar.).._.. $1 <4 Mar. 1/Feb. 16 Thermoid Co. $3 preferred, stock div. .......-}...._-- Feb. 10\/Feb. 3 
New Jersey Insurance Co. .....-.........--- Feb. 20|/Feb. 2 Payable in 2 shares of common stock. 
chi ndhuphddhesctgeccosecenseusiuse 50c 'Feb. 20/Feb. 2 Thompson (John R.) Co. (quar.)------------- 1s Me Feb. 15|Feb. 5 
New Jersey Zinc Co. (quar.)...-.........---.- 50c Feb. 10)Jan. 20 Tide Water Associated Oil Co.....-.-.--....-.-.-.- l Mar. 1|Feb. 9 
er my Share Corp. of Maryland— Tide Water Power Co., $6 pref. (quar.)....-.-.-- $1% |Mar. 1/Feb. 10 
Class A preferred tt onaanseseneen $1 23 Mar. 22}/Mar. 10 Timken-Detroit Axle Co. Preferred (quar.).... 1 Mar. 1|Feb. 20 
PE EEE dd wndeesocosepensoopece 25c |Feb. 20/Feb. 5 DE Ci). .aanccocnescsosesenesses 1% \June 1|/May 20 
Norfoik & Western Ry. Co. (increased quar.)---| $24 |Mar 19|]Feb. 27 Preferred (quar.)..-.--------------------- 1% |Sept. 1)Aug. 
te SD. scoscesseqeebaneenns $1 |Feb. 19\Jan. 30 Toburn Gold Mine, Ltd.-.-...--------------- 2c |Feb. 23/Jan. 22 
North American Edison Co preferred (quar.)...| $1% |Mar. 1/Feb. 15 Trans-Lux Daylight Picture Screen Corp. ----- 10c |Mar. 1/Feb. 1 
Northam Warren Corp., conv. pref. (quar.).-~- 75c |Mar. 1/Feb. 15 Tie eeeee CEE Oe ooo cccceccasesscdeusss 25c |Mar. 10/Feb. 26 
North River Insurance Co. (increased). ......- 25c |Mar. 10/Feb. 26 Dees (GOED)... .accccoateseesesos $1% |Mar.15)Mar. 5 
Oahu Sugar, Ltd. (monthly)_.........-..---- 20c |Feb. 15|/Feb. 5 Union Oil of California (quar.)....-.-------.-- 25c |Feb. 10\Jan. 21 
Occidental Insurance (quar.)................- 30c |Feb. 15|Feb. 5 United Biscuit Co. of America (quar.).......-- 40c |Mar. 1/Feb. 15 
Old Dominion Co.., irregular dividend. ...._ _-. 25c |Feb. 10\/Jan. 26 Pee 2. Dee... cncdsudeapiebebonneens 50c |Feb. 15/Jan. 25 
Ontario Mfg. Co. (increased) _-......----.---- 40c |Apr. 1]Mar. 20 United Biscuit Co. of Amer., pref. (quar.)...-.-. $1% |May 1jApr. 15 
Ontario Steel Products Co., 7% pref. (quar.)--| $1% |Feb. 15\Jan. 30 ee Cee.. Ee... -sentmnacgseseoossooeses h75c |Feb. 15\Jan. 30 
Dh. chs cétkddincoocanesowhaomnd n$2 Feb. 15\Jan. 30 United Engineering & Foundry Co., com..-...-.. n0c |Feb. 16)/Feb. 
Gn. oo noaneugiodtinewneda 10c |Mar. 1/Feb. 20 Preferred (quarterly) - -..-.---------------- $1 Feb. 16/Feb. 6 
Oswego & Syracuse RR. (semi-ann.)........-- $2\% |iFeb. 20/Feb. 5 United Gas Corp., $7 preferred.........--.-- $1% |Mar. 1/Feb. 11 
Otis Steel Co., conv. Ist preferred. ........- ~~ $4. 125 ae RE Jan. 30 United Gas Improvement (quar.)........-.-..- 25c |Mar.31|Feb. 27 
Div. covering three quar. periods ended Dec. $5 preferred (quarterly) ------------------- $14 |Mar. 31/Feb. 2 
15, 1936 payable to parties in whose names United New Jersey RR. & Canal (quar.)......- $24 jApr. 10)Mar. 20 
the new pfd. stk. is initially issued upon ex- United Shoe Machinery (special)..........--- $2% iFeb. 13/Feb. 2 
change of prior pref. stk. under co.’s re- United States Pipe & Foundry Co., com. (quar.) 75c |Mar. 20\Feb. 27a 
capitalization plan. Time for exchange ex- i Pn... casssueaneeseeeenee 75¢c |June 19|May 29a 
tended to close of business on Jan. 30, 1937. Ch Se 2.6 ono nnaeeainnewsee 75¢c |Sept. 20, Aug. 3la 
Outboard Marine & Mfg. Co.............--.-- 30c |Feb. 10/Jan. 25 (re... .senasaneceeesoousees 75c |Dec. 20) Nov. 30a 
Owens-Illinois Glass Co. ............-----<--- $12 Feb. 15\Jan. 30 United States Steel Corp., pref (quar.)...-.-.~.. $134 |Feb. 27\Jan. 30 
Pacific American Fisheries, Inc. extra........- $1 |Feb. 15\Jan. 12 U. 8. Sugar Corp.— 
Pacific Fire Insurance Co. (quar.) - - -.-------- $144 |Feb. 13/Feb. 5 Preferred (quarterly) ---------------------- 1% |Apr. 15|Mar. 15 
Pacific Gas & Electric Co. 6% pref. (quar.)...-- 37 ke |Feb. 15\Jan. 30 Preferred (quarterly) ----------.--- -o+++--- 1% |July 15 June 15 
5 14 To in on eo itene bewwel 34 4¢ Feb. 15\Jan. 30 Tniversul Ltasurance (Newark, N. J.) (quar.)-_-. 25c |Mar. lFeb. 15 
Pacific Lighting Corp., (increased) ..........- Feb. 15\Jan. 20 inal a I Se all pe fm EE ae gl a 25c |June 1 May 15 
Parker Pen Co. (guarteriy) eens eenddnninnet 50c |Mar. 1/Feb. 15 GR Ee... . eo ncsoquassesegegtencsscoussan 12%c |Feb. 15 Feb. 1 
Parker Rust Proof Co., common (quar.)--.--.--- 37%c |Mar. 1/Feb. 10 Utica Olinton & Binghamton RR-..-.-.-......--- Aug. 10,July 31 
Pender (David) Grocery, class A (quar.)..---- 87 4%ec [Mar. 1/Feb. 20 es (ELD... i eeeeenanee $2 June 26|/June 16 
Peninsular Grinding Wheel (quar.)_......---- a Feb. 15\Jan. 26 Debenture (semi-ann.)...............--.-- $2 Dec. 27| Dec. 16 
Peninsular Telephone 7% preferred (quarterly)} $1.75 |Feb. 15|Feb. 6 Utica Gas & Electric Co. pref. (quar.)...--.--- $1% |Feb. 15/Feb. 1 
Penman’'s Ltd. (quarterly).............---..- 75c |Feb. 15\Feb. 5 Utility Equities Corp. $5 priority stock.-..-..- h$4% |Feb. 15\Jan. 28 
I thre Ai ttl a tn chen ta dell sian ewes 50c |Feb. 10\Jan. 30 Vanadium-Alloys Steel Co..-..-..--.-----.-.--- 60c |Mar. 2/\Feb. 2 
Penna. Power Co., $6.60 pref. (mo.)_-.------- 55c |Mar. 1 Feb. 20 Virginia Coal & Iron (quar.)----..----------- 25c |Mar. 1)Feb. 18 
Penna. State Water Corp., $7% pref. (quar.)--; $1324 |Mar. 1,Feb. 20 Vulcan Detinning Co. Preferred (quarterly) --- 16 2 Apr. 20/Apr. 10 
Peoria & Bureau Valley RR. (semi-ann.)-_-.---- $3% |Feb. 10\Jan. 22 PPGENGE (GURTNEIEN) 20<ccccoccacoeceeecese 1% July 20\July 10 
Pfaudier Co.. pref. (quar.)...........-.--.-.- $144 |Mar. 1/Feb. 20 Preferred (quarterly) ....-.--...--.-------- 1% @ |Oct. 20/Oct. 11 
Philadelphia Co., 5% pref. (s.-a.).....------- 25c |Mar. 1/iFeb. 10 Waitham Watch, prior preferred (quar.)--.-.-.-.-- $ July 2\June 19 
Philadelphia Insulated Wire Co. (semi-ann.)- ~~ 50c |Feb. 15/Feb. 1 Prior preferred (quar.).......-.------------ $1 Oct. 2/\Sept. 18 
Philadelphia Suburban Water 6% pref. (quar.)-| $144 |Mar. l1/Feb. 9 Wayne Screw Products Co. (quarterly) -.-...-.--- 12 4c Feb. 15\Feb. 1 
Phillips Petroleum Co. (quar.)-.-.-.----------- 50c |Mar. 1/Feb. 5 Weill (Raphel) & Co., 8% pref. (s.-a.).--.----- 4 |Mar. 1\Feb. 1 
Phoenix Finance Corp., 8% pref. (quar.)--.--- 50c |Apr. 10)/Mar. 31 Wesson Oil & Snowdrift Co., Inc., conv. pf. (qu.) 1 |Mar. 1/Feb. 15 
8% preferred (quarterly)..............---- 50c |July 10\June 30 Western Cartridge 6% pref. (quar.).....-.---- $144 |Feb. 20\/Jan. 30 
S% preferred (quarterly).............-...- 50c |Oct. 10/Sept. 30 Western Tablet & Stationery Corp.......--.-- 50c |Feb. 10\/Feb. 5 
8% preferred (quarterly)...........-..--.- 50c jJan. 10)/Dec. 31 Westinghouse Air Brake (quar.)............-- 25c |Jan. 30/Dec. 31 
Photo Engravers & Electrotypers-_--..-------- 50c |Mar. 1/Feb. 15 DT... cancerebboseénsoneeGetnnesene 25c j|Apr. 30|Mar. 31 
Pitney-Bowes Postage Meter (quar.)-...------ 20c |Feb. 15)Feb. ET « wnaccnccesecoeecesoeesssoseseoss 25c |July 30|June 30 
Pittsburgh Bessemer & Lake Erie RR. (s.-a.)-_-- 75¢c |Apr. 1/Mar. 15 DED. nictihtimatihegtpebdesebegendennsées 25c |Oct. 30|Sept. 30 
Pe als GEE in ccccncncecesesvoeses 14¢ Mar. 1/Feb. 15 OR LTP PIA EER ETY SRS AEDES, 25c |Jan. 30|Dec. 3 
Tt }cddththntiiinegsdncesseeusesousoees ec |Mar. 31|/Mar. 15 Westinghouse Electric & Manufacturing.-....~- $1 |Feb. 26/Feb. 8 
Procter & Gamble (increased quar.).......---- 50c |Feb. 15iJan. 22 Participating preferred . .....-...---.----.-- $1 |Feb. 26/Feb. 8 
Dit ditidtintmitcedsasmaaecoseeeseoes 25c |Feb. 15\Jan. 22 West Jersey & Seashore RR. Co. (s.-a.)-------- $1% |jJuly ijJune 15 
Progress Laundry Co. (quar.)_...------------ 15ec |Mar. 1/Feb. 20 Westland Oil Royalty Co., Inc. class A (mo.)--- 10c |Feb. 15\Jan. 31 
jj (tii ae dianstebepesekeosesesee 5e |Mar. 1|Feb. 20 Ce eenbae 10c |Mar. 15/Feb. 28 
Prudential Security Co., 4% ser. A._.-------- 10c |Mar. 31| Mar. 27 West Penn Electric 7% preferred (quar.)-..-.-.-.- $1% iFeb. 15\Jan. 20 
Public Service Corp. (N. J.) (increased quar.)- 65c |Mar.31|/Mar. 1 OU, BESNNTOR (ONEE.).. cccccocccsceusccecese $1% |Feb. 15\Jan. 20 
6% preferred (monthly). .............----- 50c |Feb. 27/Feb. 1 Westvaco Chlorine Products (quar.)......--.-- 25c |Mar. 1/Feb. 10 
OF premerred (monthly) .. ....cccccccccccse 50c |Mar.31)/Mar. 1 West Virginia Pulp & Paper, pref. (quar.)...-.-~- $1 Feb. 15\Feb. 1 
8% preferred peuneees ih dt desesswanmnitdel $2 |Mar.31|Mar. 1 WT PEE GOD. .. c cicadodadawadenosscoscs 1 |Apr. 1|Mar. 20 
7% pref Dt iiedrcousesenadedn $1% |Mar.31|Mar. 1 0” OS: SEE ASRS GaSe $1% |Apr. 1/Mar. 20 
$5 preferred (quarterly) -.............-..-.- $1% |Mar.31/Mar. 1 Will & Baumer Candle Co., Inc., common... 20c |Feb. 15)/Feb. 10 
Pullman, Inc. (quarterly)..............-.--.- 37 Ke |Feb. lojJan. 25 RL RR EAR Ry Ep SES ts AT I $2 |Apr. 15j/Apr. 1 
uaker Oats Co. preferred (quar.) .........-- $1 Feb. 27|Feb. 1 Williamsport Water, $6 preferred (quar.)...-.. $1% ar. 1/Feb. 20 
uebec Power Co. (quarterly).............--- r25c |Feb. 15\|Jan. 27 Se OOD, Go pabbonenesae 12%c |Mar. 1/\Feb. 1 
ailway Equipment & Realty Co_..._...-..-- 50c |Apr. 25)Mar. 31 Winstead Hosiery Co. (quarterly)...-......--- $14% |May 1/Apr. 
SD Sis CE Pe cdecdctnvescoccececeoce 50c |Feb. 11|Jan. 14 DT: de nL ul conan nEMaianbhbotad 50c [May 1/Apr. 15 
rE + 6 in ween enema nmaa’ 50c |Mar. 11/Feb. 28 ELENA INS ELLE IAG RS FG $1% |Aug. ilJuly 15 
Reliance Mfg. Co., preferred (quarterly)... - 15c |Feb. IllJan. 22 SONOS Ss SCA ae Aug. ljJuly 15 
i. cc ccnesedeseespenuens $1%4 |Apr. 1/Mar. OAR IEA NILE LEIA OLE PON $1% |Nov. 1/Oct. 15 
i 2 rere. CO)... cuccsssapenaoe 30¢ OO  orereGins RS ip IRR: Seeger ey te 55) ae ee 50c |Nov. 1/Oct. 15 
Rochester Gas & Electric, 6% pref. C & D (qu.)| $1% |Mar. 1/Feb. 11 Woolworth (F. W.) Co. (quarterly).......-.-- 60c |Mar. 1/Feb. 10 
5% preferred E iqpareersy? a: od de dhatialiil aed ailiacanate el $14% |Mar. 1/Feb. 11 Woolworth & (o., Ltd., ordinary (bonus). . ... 6d iFeb. SiJan. 14 
Rolland Paper Co., Ltd. (quar.).......------ 25c |Feb. 15|/Feb. 1 American dep. rec. for ord. reg. (final)....-.- ls.9d. |Feb. S\Jan. 14 
PD CONNONNTIND .. « dncceccancounncocse $144 |Mar. 1iFeb. 15 Wright Hargreaves Mines, Special interim div- 1Me |Feb. ijJan. 6 
Rolls-Royce Ltd., Am. dep. rec. ord. reg._...-_|.-.._--]------- Jan. 22 Wrigley (Wm.) Jr. Co. (monthly)_........-..-- 25c |Mar. 1/Feb. 20 
Share bonus distribution at rate of one ad- GRE EE LE PT TET Ratt ONE 25c |Apr. 1/)Mar. 20 
ditional ord. reg. sh. for each sh. held. Yellow & Checker Cab Co., class A........--.- h$1 |Mar. 1/Feb. 18 
a ek weauenantined Kebubasiéie 50c |Feb. 15|/Feb. 5 Youngstown Sheet & Tube, preferred.......-.- h$9% |Feb. 15\Feb. 6 
Scott Paper Co., common (quar.)......-.-..- 25c |Mar. 15|/Feb. 27 Youngstown Steel Door Co., common......-... 50e |Mar.15|Mar. 1 
Seeman Bros., Inc., com. (extra).........-.-- 50c |May Il1iApr. 15 Zeller‘’s Ltd... 6% preferred................. $1% iFeb. 15\Jan. 31 
ES CSOD ete hae 25c |Mar. 1jFeb. 17 
I i i a $134 |Apr. 1/Mar. 18 a Transfer books not closed for this dividend 
premeered DT Ghs kia otigdmamddewmeandte $1% |July 1|June 17 ¢ Payabie in stock 
oe se EETeerossoccsooes Senne $13 a , me af f Payable in common stock gPayableinscrip A’ On account of accum 
Sherwin- Will Tn eanunainaall $1 |Feb. 15\Jan. 30 mae sp seg 7 ee in “4 gly s'oc : . ap 
referred Shes ee , ‘ r Payal Dt anadiapd fuuds an rn the case of non-residents 0 ‘anada. 
= euariany) $1% 'Mar. 1iFeb. 15 a reduction of a tax of 5% of the amount of such dividend wi!) be made. 
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The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 30, 1937 
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Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 3, 1937, 
in comparison with the previous week and the corresponding 


date last year: 




















































































































* Surplus and| Net Demand Time 
Clearing House * Capital Undivided Deposits, Deposits, 
Members Profits Average Average Feb. 3, 1937 | Jan. 27, 1937] Feb. 5, 1936 
$ . 8 $ $ $ $ 
Bank of N. Y. & Tr. Co. 6,000,000 12,993,000 146,143,000 12,817,000 Assets— 
Bank of Manhattan Co__| 20,000,000} 25,431,700} 390,173,000} 31,367,000 | Gold certificates on hand and due from 
National City Bank.._-| 77,500,000] ¢56,117,700|@1,462,368,000| 165,974,000 United States Treasury x.........-. 3,562 ,617 ,000/3,588,509 ,000/3,459,870,000 
Chemicak Bk. & Tr. Co. 20,000 ,000 53, : 480,697 ,000 ,556, Redemption fund—F. R. notes......-.. l, ‘ l, ,000 1, ,000 
Guaranty Trust Co-_-.--- 90,000,000] 179,356,600] 01,479,737,000| 35,046,000 Re AR, AE te iB Teale 74,020,000} 76,992,000} 78,964,000 
Manufacturers Trust Co. 42,935,000 41,778,600 476,107,000 92,717,000 
Cent. Hanover Bk. & Tr.| 21,000,000} 66,798,100] 751,232,000} 49,116,000 SES es se 3,638,349 ,000|3,666 547 ,000/3,540,796,000 
Corn Exch. Bank Tr. Co. 15,000,000 17,438,000 255,674,000 23,516,000 
First National Bank... 10,000,000] 106, ,900 491,556,000 ° ° 
Bee Ws coccee 50,000 ,000 60,651,800 498,765,000 50, Bills discounted: 
Continental Bk. & Tr. Co 4,000,000 3,974,500 59,570,000 1,776,000 Secured by U. 8S. Govt. obligations, 
Chase National Bank... 100,270,000} 126,734,200} c2,047,751,000} 60,682,000 direct and (or) fully guaranteed - ~~. 1,404,000 789,000 5,116,000 
Fifth Avenue Bank. _--- 500,000 3,655,500 J. §  aepese Other bills discounted............--. 62 ,000 , 2,143,000 
Bankers Me Gn cnoce 25,000,000 73,937,800] d860,606,000 17 ,634,000 
Title Guar. & Trust Co__| 10,000,000 2,738,600 16,257 ,000 597, Total bills discounted..........--. 1,666 ,000 1,145,000 7,259,000 
Marine Midiand Tr. Co. 5, ,000 8,768,700 92,814,000 3,124,000 
New York Trust Co....| 12,500,000] 27,771,500] 304,927,000] 26,851,000 | Bills bought in open market.........-- 1,093,000} 1,093,000 1,737,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 8,034,100 78,337,000 1,331,000 | Industrial advances................-- 5,890,000 5,921,000 7,688,000 
Public Nat. Bk. & Tr.Co. 5,775,000 9,007 ,600 ; e 47 ,032 ,000 
United States Government securities: 
ae 522,480,000! 885,531,700'10,028,021,000! 601,986 ,000 ONG - - - ~~~ 2-2-2 ene nenn enn se-e=- rity 351'351 000 496,291,000 
BOGE Mins & codcadeckndocboode 1,251,000 ’ ’ 
*As per official reports: National, Dec. 31, 1936; State, Dec. 31, 1936; trust UFY DOCS. ...-.-2---2---- 2 y 7 , 
companies, Dee. 31, 19386. ¢ As of Jan. 5. 1937. stati Treasury bills. ...--.---2-2-------- 108,010,000) 155,040) 553.080" 
es deposits in foreign branch foll : @ $248,895,000; db ; ° : 
¢$125.153 000. a $24 36 — es as follows: a$ $8 Total U. 8. Government securities_.| 652,260,000} 652,260,00uU| 734,383,000 
The New York “Times” publishes regularly each week Total bills and securities........--- 660,909,000] 660,419,000] 751,067,000 
returns of a number of banks and trust companies which thas tein Heetees tee ones 90.000 258.000 
are not members of the New York Clearing House. The | federal Reserv aaa air hank. 7,369.000|  7,194,000| 5,437,000 
following are the figures for the week ended Jan. 29: Uncollected items......-------------- 166,678,000) 168 ee eesl “se 'bi6 bee 
ap mises -—<—e=-eee eee eee ene eee eee ’ , ’ ‘ ’ ’ 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF | All onller RR emia aes at a 10,434,000} 10,909,000 384, 
BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 29, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES Total assets --—a*e <2 eee eB eee ee ee ee ee 4,473,752 ,000 4,498 062,000 4,460,874,000 
Loans, Other Cash,| Res. Dep.,| Dep. Other Liabilities— 
Disc. and | Including | N. Y. and | Banks and Gross F. R. notes in actual circulation... -- 877 ,857,000| 871,976,000) 777,720,000 
Investments| Bank Notes | Elsewhere | Trust Cos. Deposits Deposits—Member bank reserve acc t__/3,116,507,000/3,106,225,000| 2,841,597,000 
+ U.S. Treasurer—General account... 44,073,000 56, A | ° ’ 
Manhattan $ $ $s $ . EES CRSE SEE SEE 27,563,000} 27,471,000) 36,254,000 
Grace National - - --- 26 271,800 84,100} 5,825,400) 2,038,600) 30,290,600 I CI rin ndiceniemmaininetbauba 136,511,000] 173,185,000} 197,119,000 
Sterling National_.-_| 20,989,000 690,000; 5,994,000} 2,882,000} 28,057,000 
Trade Bank of N. Y_| 4.391.208 278,087| 2,984,880 325,432] 7,050,592 TEE Men cchodsuncnnccécons 3,324 ,654,000|/3,363,533,000/3,442,269,000 
Brooklyn— 
Peoples National__..! 4.747.000 99,000 713.000 560,000! 5,565,000 | Deferred availability items..........-.- 149,660,000} 141,119,000} 119,551,000 
FY aa eee 51,454,000} 51,270,000] 51,019,000 
TRUST COMPANIES—AVERAGE FIGURES I 51,474,000} 51,474,000) 50,825,000 
Surstus (Section Ise PSE STD 7 »744,000 {ieee Apso yer 
eserve for contingencies............-. 9,260,000 ; ; ’ ’ 
Loans, Res. Dep. | Dep. Other - 
ne Chen N. ¥. and | Banks and var All other Mabiities.....ccccacccccecece 1,649,000 1,686,000 2,897,000 
Investments Elsewhere | Trust Cos. | Deposits ee 4,473,752,000/ 4,498 ,062,000/4,460,874,000 
Manhattan— $ $ $ $ $ rese 
RES 61,204,600/ *10,605,500} 11,922,800 3,519,900) 76,649,500 eS ee = Soe ane 86.6% 86.6% 83.9% 
Federation.....___. 9,828 990 222,582} 1,574,013] 2,086,792] 11,748,703 Commitments to make industrial ad- ~ oe 
PORES «ccesccces 13,422,340) *1,217,092) 1,713,670) -..--- 14,187,316 vances 8.218.000 8,327,000 9,774,000 
ee acetate 22.052.700] *5.031,000 891,900 Meese | Le tt. pune news: 
EEA 29,477,900] *13,001,100} 3,660,100}  —___-- 43,742,100 
United States... . _- 63,009,967) 35,150,204) 17,522,601;  ....-. 85,741,422 t “Other cash’’ does not include Federal Reserve notes or a bank’s own Federa 
bias Reserve bank notes. 
OOK N— 
x These are certificates given by the United States Treasury for the gold taken 
ey aa oo ae 'are pen B68 “Ssae nee bipasines . 778 164 over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 





* Includes amount with Federal Reserve as follows: Empire, $9,030,900; Fidu- 
clary, $860,106; Fulton, $4,760,200; Lawyers, $12,144,500. 





100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itseif having been appropriated as profit by the Treasury 


under the provisions of te Gold Reserve 


Act of 1934. 











Weekly Return for the Member Banks of the Federal Reserve System hd 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and hag 
also been revised further so as to show additional items. The amount of ‘‘Loans to banks’’ was included heretofore partly in ‘‘Loans on securities—to others’’ and partly 
in‘‘Other loans.’’ The item ‘‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 
demand deposits,’’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must now be carried, while previously these deposits required Do reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘‘Net demand deposits’’ not 


comparable with those shown prior to Aug. 23, 1935. 
which are now included in ‘Inter-bank deposits.’’ 


The method of computing the item ‘‘Net 


The item ‘‘Due to banks’’ shown heretofore included only demand balances of domestic banks. 


The item 


The item ‘‘Time deposits’’ differs in that it formerly included a relatively small amount of time deposits of other banks, 


“Borrowings” 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for “Capital account,”’ “Other 


assets—net,”’ and ‘‘Other liabilities.’’ 
of collection which have been deducted from demand deposits. 


By “Other assets—net”’ is meant the aggregate of all assets now otherwise specified, less cash items reported as on hand or in process 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JAN. 27, 1937 (In Millions of Dollars) 















































.7 
Federal Reserve Districs— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St.Louts |Minneap.| Kan, City| Sallas |San Fran, 
ASSETS ~ $ $ $ $ 3 3 $ $ $ $ > > 

Loans and investments—total.....- - 22,627 1,213 9,438 1,194 1,922 656 590 3,124 691 410 708 501 2,180 
Loans to brokers and dealers: 

b fb (- Oa 987 15 954 Pree sw epee at.” de eit: menial | es 3 

Outside New York City... .--. 231 27 76 20 15 4 8 48 5 2 4 3 19 
Loans on securities to others (except 

Dis adasneonectnctabiimnaaedal 2,024 145 861 139 216 69 53 196 70 30 46 44 155 
Acceptances and com’! paper bought. 391 63 160 31 10 6 39 12 13 23 1 25 
Loans on real estate... - DT ssanenie 1,152 86 239 63 180 26 26 74 44 6 19 23} 366 
pS Tne 60 4 30 2 er 1 8] a. ote ae Pice s 3 
ke ARIES Sl DE G2 4,098 315 1,618 189 229 119 168 521 141 114 148 141 395 
U. 8. Government direct obligations- 9,212 387 3,727 351 944 299 209 1,663 243 188 278 205 718 
Obligations fully guar. by U. 8, Govt. 1,212 21 496 88 55 53 36 163 59 12 48 30 151 
tf SIR ene aia 3,260 150 1,277 302 272 76 83 406 111 45 139 54 345 
Reserve with Federal Reserve Bank... 5,355 289 2,764 255 307 139 91 775 134 61 141 109 290 
I Ot 6 a ee 3 114 70 17 35 19 11 66 11 5 13 10 19 
Balance with domestic banks... .-- 2,255 128 185 152 222 131 134 405 138 85 252 182 241 
OSRSP 000808 —-MSE on on ccccsceececeee 1,368 90 574 87 108 43 38 108 24 16 24 28 228 

LIABILITIES : 

Demand deposits—adjusted......... 15,530 1,018 6,989 825 1,104 428 334 2 324 420 270 494 393 931 
pS SIT a aaa a 5,052 280 1,003 258 708 197 176 850 180 123 146 121 1,010 
United States Government deposits-- 526 8 181 51 51 22 29 78 ) 3 14 33 47 
Inter-bank deposits: 

EEE LIE ETE 6,029 252 2,498 320 374 222 232 835 295 120 393 199 289 

NS SETS EEE 414 6 382 4 a Gewewe 1 CER | ES aes 13 
IE BS PEG MA 8" 5 3 t.. p__oapinh: emaesedl .eabeacedh: seatiabll. dade acs .. dee meee | ieee eee 
ile ist: «i GM en 873 32 374 21 16 30 6 30 8) 5 2 5 343 
Ge i, 3,566 235 1,602 226 340 89 86 356 85 55 89 78 325 





* Jan, 29 figures repeated in the case of Louisville banks. 
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week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, February 4 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Feb. 6, 


1937 


The first table presents the results 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 3 1937 






















































































































































































Three ciphers (000) omttted Fed. 3, Jan. 27, | Jan. 20, Jan. 13, Jan. 6, Dec, 30, Dec. 23, Dec, 16, Dec. 9, Feb. 5, 
1937 1937 1937 1937 1937 1936 1936 1936 1936 1936 
ASSETS $ 3 $ $ $ $ < $ $ ~ 
Gold ctfs. on hand and due from U. 8. Treas.x| 8,848,389) 8,849,914) 8,849,893 8,849,882! 8,851,383} 8,851,878} 8,851,876) 8,853,624) 8,809,324) 7,664,237 
Redemption fund (Federal Reserve notes)... 12,746 12,729 12,729 13,330 12,533) 7 12, 12,133 11,986 16,259 
SEER a aE aS eI: Se ES 289,041 307,771 314,574 304,749 278,370 247,672 199,574 232,753 247,464 339,200 
ES a 9,150,176] 9,170,414) 9,177,196} 9,167,961) 9,142,286] 9,112,291) 9,064,191 un 9,068,774; 8,019,696 
wall 
Bills discounted: renal 
Secured by U. S. Government obligations, , 
direct and(or) fully guaranteed..... ...- 2,359 2,344 1,506 1,487 2,191 4,521 7,029 +e) 3,994 6,789 
GE RAE “ial 442 513 875 861 850 856) 1,853 1,828 2,005 2,829 
Total bills discounted................-.-- 2,801 2,857 2,381 — 3,041 5,377 8,882 7,684 5,999 9,618 
Bills bought in open market.............._- 3,081 3,081 3,084 3,089 3,089 3,089 3,088 3,089 3,088 4,671 
«ff SIR pape 23,649 24,085 24,131 24,221 24,328 24,768 24,999 25,313 25,493 31,965 
United States Government securities—Bonds.. 492,182 492,182 492,045 490,690 490,643 490,643 489,576 489,576 408 ,326 215,721 
RR ile a Ss Clas i nee SIN 1,345,963} 1,345,963) 1,345,963) 1,343,963) 1,340,963) 1,340,963) 1,347,163) 1,347,163) 1,417,283) 1,624,918 
RRA RR Ee a RR ah 592,082 592,082 592,219 595,574 598,621 598,621 93,488 593, ,618 589,653 
Total U. 8S. Government securities........- 2,430,227} 2,430,227} 2,430,227] 2,430,227| 2,430,227) 2,430,227} 2,430,227; 2,430,227) 2,430,227 2,490,292 
CITT! ee CTR ein een gies Sa ee ee” Ce en ee re | eT 181 
CE TEA LET ERLE HEE SR SS RTS. Te SS Ce Psa eee eee Be ee ee eee Re ee 
Total bills and securities.__........._____.. 2,459,758] 2,460,250} 2,459,823) 2,459,885) 2,460,685) 2,463,461; 2,467,196] 2,466,313) 2,464,807); 2,476,727 
ES EE TOS Oe ee mee a ee es ee Pee eer CO ee” Ee ee eo 
Due from foreign banks__._.._..._.._._..... 226 226 223 220 22 2 221 220 220 650 
Federal Reserve notes of other banks_______- 24,497 25,018 29,821 31,902 34,381 29,225 23,834 26,646 26,074 19,054 
i TEE ELL SL 584,725 574,286 665,840 671,914 660,987 ‘ 747,244 895,842 582,369 470,583 
ETS TIT PEIN, EE 46,140 46,145 46,146 46,146 46,146 48,082 48,082 48 082 48,078 47,798 
TTT LG SELLE AL ETE 40,369 41,841 40,144 39,200 37,727 41,253 40,147 39,468 46, 39,605 
SEO ee eae aE a 12,305,891] 12,318,180} 12,419,193! 12,417,228) 12,382,432) 12,454,798) 12,390,915! 12,575,081, 12,236,522! 11,074,113 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,158,067} 4,140,492) 4,159,036] 4,176,758] 4,242,336] 4,278,786) 4,350,488) 4,268,972) 4,232,669) 3,640,094 
Deposits—M ember banks’ reserve account....| 6,757,714] 6,772,597| 6,754,890] 6,739,615| 6,627,004) 6,571,721) 6,607,490) 6,674,157| 6,730,989) 5,868,769 
United States Treasurer—General account. . 175,745 80,253 188,259 190,033 232,287 230,829 250,560 172,826 93,081 440,247 
Il 76,265 74,947 94,900 92,638 95,601 94,016 74,383 60,779 65,198 66,998 
I i a 209,520 239,750 217,540 215,592) 182,021 179;918} 181,428) 165,803) 163,415 256,648 
ITE AAS a ee 7,219,244] 7,267,547| 7,255,589] 7,237,878) 7,136,913) 7,076,484) 7,013,861; 7,073,565) 7,052,683) 6,632,662 
Deferred availability items.__.........___. die 581,348 563,102 658,189 656,123 657,442 739,938 672,619 879,317 578,938 458,986 
a A I IE LE I AMEE 132,321 132,105, 131,972 131,792 131,704 130,833 130,624 130,390 130,283 130,684 
TERR TE 145,854 145,854 145,854 145,854 145,854 145,501 145,501 145,501 145,501 145,501 
Surplus (Section I Ri el lip ae 27,190 27,190 27,190 27,190 27,190 27,088 27,088 27,088 27,088 26,406 
ve for contingencies.___._....._..._...... 36,235 36,235 36,232 36,268 36,248 34,251 34,248 34,246 34,249 34,050 
I 5,632 5,655 5,131 5,365 4,745 21,917 16,486 16,002 35,111 5,730 
ER RES A RR 12,305,891] 12,318,180; 12,419,193) 12,417,228) 12,382,432] 12,454,798) 12,390,915) 12,575,081| 12,236,522) 11,074,113 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined___.._..-.. 80.4% 80.4% 80.4% 80.3% 80.3% 80.2% 79.8% 80.2% 80.4% 78.1% 
Commitments to make industrial advances. -- 19,999 20,238 20,332 20,565 t20,640 20.959 21,064 21,371 21,491 26,621 
=—— O_O OOO} = — es 
Maturtty Distribution of Bills and 
Short-term Securtttes— 

1-15 days bills discounted...............--- 2,651 2,458 1,893 1,914 2,615 4,737 7,757 6,297 4,568 7,413 
16-30 days bills discounted__..........__.... 32 245 110 16 18 171 189 230 495 132 
81-60 days bills discounted................-. 5 3 255 144 143 161 176 246 268 1,483 
61-90 days bills discounted__........._..._._. 78 80 82 254 251 302 421 564 148 451 
Over 90 days bills discounted_............... 35 71 41 20 14 6 339 347 520 139 

Total bilis discounted._..........____.._- 2,801 2,857 2,381 2,348 3,041 5,377 a 7,684 5,999 9,618 

1-15 days bills bought in open market._....- 142 310 2,182 64 527 194 1,615 1,944 1,956 742 
16-30 days bills bought in open market___..-- 334 227 89 278 315 63 513 584 545 459 
31-60 days bilis bought in open market.__..-. 416 650 215 220 233 250 412 326 158 848 
61-90 days bilis bought in open market....... 2,189 1,885 598 2,527 2,014 2,582 548 235 435 2,622 
ee meal “earastl eamesi Wes. sesame: " SS ee aioe 

Tota bills bought in open market_....-..-- 3,081 3,081 3,084 3,089 3,089 3,089 3,088 3,089 3,088 4,671 

1-15 days industrial advances._......___.-. 955 1,003 1,152 1,010 925 1,167 1,212 938 928 1,618 
16-30 days industrial advances._......__...- 364 290 171 320 409 2 270 647 647 579 
31-60 days industrial advances.........__.... 991 529 560 587 544 669 565 468 522 718 
61-90 days industrial advances.____.._..__.... 465 1,052 1,103 1,158 1,100 669 734 853 805 369 
Over 90 days industrial advances._......_.... 20,874 21,211 21,145 21,146 21,350 22,003 22,218 22,407 22,591 28,681 

Tota lindustrial advances__..........._... 23,649 24,085 24,131 24,221 24,328 24,768 24,999 25,313 25,493 31,695 

1-15 days U. 8S. Government securities. ..... 24,329 24,509 22,809 23,499 12,940 3,240 11,011 29,281 99.674 36,013 
16-30 days U. S. Government securities. __... 27,802 24,033 25,329 25,309 23,809 23,499 ’ ,240 16,011 35,630 
31-60 days U. 8S. Government securities_..... 66,600 63,548 61,374 58,029 58,015 54,42 51,985 50,855 43,74 90,969 
61-90 days U. S. Government securities___... 100,347 109,961 125,135 60,280 79,000 63, 61,374 64,189 137,175 181,122 
Over 90 days U. 8. Government securities....| 2,211,149} 2,208,176) 2,195,580) 2,263,110] 2,256,462) 2,285,514) 2,292,917] 2,282,662] 2,133,618) 2,086,558 

Total U. 8. Government securities._.....-. 2,430,227| 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,227 2,430,227 2,430,292 

i 2 CC lCOdeeee seanes .demeeslt ‘seeeeell; meade Ac ene  edecel | enueshll . eneses 
Ee es: I. Re TN NY RT CS Raa LAN RE Se: Ce. ee 
sire a | | ea. eeeneel - ohitedll § abuse . dine’ © eeeiene dee | dee ite 
er lll 66 lle 6©=—6lebee 6 aimee ssiieell | aeeeee. dene ° daa.  esaencl “dada 
Rat same! ET Ce: aN see RR BE ie Cl a! SES Ot: eee 181 

i i el | lpmeeee  saeeedt  cateadl  cnesdl i esental  ceecee.. seneedl eeesnal.  cesess 181 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent) 4,475,246) 4,477,966) 4,494,145) 4,558,517] 4,609,640} 4,637,989) 4,646,501/ 4,576,604) 4,538,157] 3,961,896 
Held by Federal Reserve Bank..........._... 317,179 337,474 335,109 381,759 367,304 x 296,013 307 ,632 305, 21,802 
In actual circulation. .............-..__.. 4,158,067} 4,140,492) 4,159,036] 4,176,758) 4,242,336 4,278,786) 4,350,488} 4,268,972} 4,232,669) 3,640,094 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S Treas..| 4,491,132} 4,491,838] 4,488,838) 4,540,838] 4,582,838] 4,616,838) 4,616,838) 4,535,838) 4,492,338) 3,888,343 
5 i otal aeeeaeia iar deter iia 2,556 2,588 1,897 1,735 ‘ 4, 7,397 6,143 .290 7,832 
United States Government securities. ........ 87,000 ' 93,000 ‘ , : 95,000 95,000 j 125,000 
Total collateral........................-. 4,580,688/ 4,581,426! 4,583,735! 4,643,573] 4,686,169! 4,716,474] 4,719,235! 4,636,981! 4,586,628! 4,021,175 





























***Other cash’’ does not include Federal Reserve notes. 


t Revised figure. 


These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth jess to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 


the provisions of the Goid Reserve Act of 1924, 
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Three Ciphers (000) Omitea 












































































































































Federai Reserve Bank of— Total Boston |New York| Phila. | Cleveland Richmond] Atlanta | Chicago | se. Louts|Minneap.| Kan. Ctty| Datlas | san Fran. 
RESOURCES $ rs $ $ $ $ $ aay $ $ $ 
Gold certificates on hand and due : . 
from United States Treasury._.__. 8,848,389] 570,981|3,562,617| 486,286] 626,940] 285,973] 228,64411,643,060| 257,797] 168,681] 244,369] 179,342] 593,699 
Redemption fund—Fed. Res. notes... 12,746 1,258 1,712 417 733 573 2,448 563 1,502 883 614 652 1,391 
Other "“emisnedanbeonsebesese 289,041] 23,731] 74,020} 30,070} 21,166] 20,260) 14,183] 32,168] 15,712 9,414) 14,907 6,210} 27,200 
tal nab obminkitinitibianacsed 9,150,176] 595,970|3,638,349| 516,773) 648,839] 306,806] 245,275/1,675,791 275,011 178,978] 259,890} 186,204] 622,290 
Bilis discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed... 2,359 50 1,404 483 . a OEP’, séaden 26 4 50 142 155 
Other bilis discounted.........___ 442 7 262 60 9 4 3 11 15 2 27 25 17 
Total bills discounted.......___ 2,801 57| «1,666 “s 29 4 28 il 41 6 77 167 172 
Bills bought in open market__....___ 3,081 224 1,093 319 293 120 108 385 86 60 87 87 219 
us enna dinntidininceadinis 23,649 2,769 5,890 4,503 1,161 2,557 369 1,134! 359 1,045 758 1,307 1,797 
U. 8. Government securities: Bonds.| 492,182] 35,579} 132,099] 39,448) 50,678] 27,021 22,265} 55.980 23.503] 17,302! 25,639] 19,233 43,435 
Rae alam eral 1,345,963] 97,298) 361,251] 107,875 138,586] 73,891; 60,890] 153,087! 64,276] 47,313) 70,118] 52,596 118,782 
eT Bl isnindincihannbekutiicns. 592,082} 42,801) 158,910 4 60,964] 32,504 26,786] 67,343 28,275] 20,814' 30,844] 23,137 52,2 
Total U. 8. Govt. securities____| 2,430,227 175,678; 652,260} 194,777, 250,228] 133,416, 109,941] 276,410, 116,054] 85,429, 126,601] 94,966, 214,467 
Total bills and securities.......... 2,459,758} 178,728] 660,909] 200,142} 251,711] 136,097] 110,446] 277,940] 116,540] 86,540) 127,523) 96,527] 216,655 
Due from foreign banks._.._...______ 226 17 85 23 21 10 8 27 4 3 6 6 16 
Fed. Res. notes of other banks_..___ 24,497 307 7,369 688 1,575 1,485 2,044 2.780 1,682 749 1,385 460 3,973 
Uncollected items_.............____ 584,725] 63,735} 146,472] 47,412} 57,292} 49,598] 23,740] 74,949] 24,401 13,269] 29,989} 20,891] 32,977 
i a 46,140 3,057] 10,134 4,952 6,372 2,800 2,237 4,710 2,390 1,493] 3,285 1,261 3,449 
All other resources_............____ 40,369 2.440] 10,434 4,984 4,554 2,610 1,659 3,800 2,122 1,360 1,889 1,535 2,982 
, Total resources..............____ 12,305,891) 844,25414,473,752| 774,974] 970,364 499,406 385,409 2,039,997] 422,150 282,392} 423,967] 306,884) 882,342 
LIABILITIES 
F. R. potas In actual circulation..__. 4,158,067} 351,452] 877,857) 303,515) 409,507) 199,599] 182,510) 947,662] 179,512 134,309} 159,892] 87,606] 324,646 
Member bank reserve account.___. 6,757,714) 381,125]/3,116,507| 368,980] 434,955) 215,919] 158,901] 927,006] 190,168! 114,577] 217,235) 168,106) 464,235 
U. 8. Treasurer—General account 175,745} 16,440] 44,073) 13,166] 19,858) 13,634 2,219] 36,269 3,173 ,503 ,042 581 11,787 
Pe ee ese 76.265 5,564| 27,563 7,469 7,012 3,277 2,668 8,841 2,287 1,753 2,210 2,210 5,411 
Other deposits.................. 209,520 2,358] 136,511 2,067 14,187 4,436 5,679 1,452] 10,056 4,992 211 5,614, 21,957 
Total deposite..............._. 7,219,244] 405,487/3,324,654| 391,682} 476,012] 237,266] 169,467| 973,568} 205,684| 124,825 Ter 183,511] 503,390 
Deferred availability items....._____ 581,348} 63,408] 149,660} 46,571 53,111] 47,732] 20,915) 73,836] 26,449] 13,935] 30,500} 24,839] 30,392 
Ll, re eee 132,321 9,363] 51,454] 12,249) 12,832 4,811 4,3 12,545 3,807 2,942 3,989 3,850} 10,175 
J | ate 145,854 9,826] 51,474 13,362 14,323 4,869 5,616] 21,504 4.655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)_.__.....____ 27,190 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,696 
Reserve for contingencies.......____ 36,235 1,570 9,260 3,000 3,120 1,522 1,690 7,971 1,197 2,090 931 1,847 2,037 
All other liabilities..............___ 5,632 274 1,649 270 452 185 153 1,495 301 172 202 118 361 
Total liabilities..............._.. 12,305,891] 844,254/4,473,752] 774,974] 970,364] 499,406] - 385,409/2,039,997| 422,150] 282,392] 423,967) 306,884] 882,342 
Commitments to make indus .advances. 19,999 1,963 8,218 225 1,197 2,269 282 10 1,305 69 223 486 3,752 
* “Other cash’ does not include Federai Reserve notes 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federai Reserve Agent at— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago |St. Louts | Minneap Kan. Ctty| Datias |San Fran. 
Federal Reserve notes: $ $ $ $ $ ¢ $ $ } 7 eee $ 
Issued to F. R. Bank by F. R. Agent} 4,475,246] 380,552] 974,832] 325,026] 438,133] 211,034] 207,653] 974,980] 191,081] 137,730} 168,242} 95,186] 370,797 
Held by Federal Reserve Bank....| 317,179} 29,100} 96,976] 21,511] 28,626 11,435] 25,143] 27,318} 11,569 3,421 8,350 7,580 151 
In actual circulation........._- 4,158,067] 351,452] 877,857) 303,515) 409,507] 199,599] 182,510] 947,662] 179,512] 134,309] 159,892} 87,606) 324,646 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,491,132] 406,000] 990,000] 332,000} 440,000] 212,000} 168,000} 990,000} 171,632] 128,000} 167,000} 97,500} 389,000 
I 2.55 50 1,537 483 Retiree Rites 38 4 73 164 162 
U. 8. Government securities... .. Geter < “Soereeee aie te ee re 45,000] __---- 22,000} 15,000 Ri «asaell -esecdtn 
RE epee 4,580,688! 406,050! 991,537' 332,483' 440,020! 212,000! 213,025! 990,000' 193,670! 143,004' 172,073' 97,664! 389,162 
































United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan 


Corporation bonds on the New York Stock Exchange during the current week. 
(uotations after decimal point represent one or more 32ds of a point. 


(ee 


and Federal Farm Mortgage 
























































Datly Record of U. S. Bond Prices| Jan. 30| Feb. 1 | Feb. 2| Feb. 3 | Feb. 4| Feb. 5 Daily Record of U. S. Bond Prices|Jan. 30| Feb. 1 | Feb. 2 | Feb. 3 | Feb. 4 | Feb. & 
Treasury High| 120.5 | 120.6 | 120.9 | 120.5 | 120.10} 120.9 Treasury High] 105.18] 105.22] 105.23] 105.24] 105.27] 105.26 
4348, 1047-52.........- Low.| 120.5 | 119.30] 120.6 | 120.5 | 120.8 | 120.8 SF ee Low._| 105.17] 105.18] 105.23] 105.20] 105.24] 105.26 
Close} 120.5 | 120.6 | 120.8 | 120.5 | 120.10) 120.9 Close} 105.18] 105.22] 105.23] 105.24] 105.24] 105.26 
Total sales in $1,000 units --- 25 24 51 3 16 102 Total saies in $1,000 units -- - 12 15 27 
High} 108.18} 108.19} 108.21} 108.22] 108.27] 108.25 High| 104.2 | 104.6 | 104.10] 104.9 | 104.9 | 104.10 
Sat, THD GE cn ccuocsun Low.| 108.18] 108.19] 108.21] 108.22] 108.23] 108.23 Stn Oe Low .| 104 104 104.7 | 104.9 | 104.9 | 104.9 
Close] 108.18} 108.19] 108.21) 108.22] 108.27] 108.25 Close] 104.2 | 104.6 | 104.7 | 104.9 | 104.9 | 104.10 
Total sales in $1,000 units - -- 30 2 12 27 13 Total sales in $1,000 units - - - 51 89 6 1 25 110 
High| 114 114.6 | 114.12) 114.12) 114.20) 114.21 High} 103.8 | 103.8 | 103.11] 103.10] 103.12] 103.14 
4s, 1944-54............ Low-| 114 114.3 | 114.5 | 114.9 | 114.14} 114.20 2%s, 1951-54. -.......- Low_| 103.1 | 102.31] 103.7 | 103.8 | 103.10} 103.12 
Close} 114 114.4 | 114.8 | 114.9 | 114.20) 114.21 Close} 103.4 | 103.8 | 103.11] 103.8 | 103.12] 103.12 
Total sales in $1,000 units. -- 2 4 17 25 163 34 Total sales in $1,000 units - - - 192 409 413 28 153 16 
High} 113.10) 113.3 | 113.5 | 113.5 | 113.10) 113.13 High| 103.2 | 103.7 | 103.11] 103.11] 103.11] 103.12 
3348, 1946-56. ......_.- Low.| 113.10} 113.3 | 113.2 | 113.5 | 113.8 | 113.9 2%s, 1956-59_-.______- Low.| 103 103 103.8 | 103.7 | 103.8 | 103.10 
{Close} 113.10} 113.3 | 113.5 | 113.5 | 113.10) 113.13 Close} 103 103.7 | 103.11] 103.7 | 103.10] 103.10 
Total sales in $1,000 units --- 2 3 3 19 Total sales in $1,000 units ___ 153 112 179 21 
High] 109.8 | 109.2 | 109.10) 109.9 | 109.10) 109.8 High| 101.10} 101.15] 101.19} 101.19} 101.21] 101.21 
3348, 1943-47. ._......- Low./ 109.5 | 109.2 | 109.8 | 109.4 | 109.6 | 109.6 a, Pe Low.| 101.8 | 101.10} 101.16] 101.17} 101.19] 101.19 
Close} 109.8 | 109.2 | 109.10) 109.9 | 109.9 | 109.8 Close] 101.8 | 101.13} 101.18] 101.17] 101.21] 101.19 
Total sales in $1,000 units __- 1 2 18 Total sales tn $1,000 units __- 9 59 312 21 105 78 
High| 106.13} 106.19) 106.23} 106.22] 106.24] 10y.24 Federal Farm Mortgage (High ) inn 2 a ae 106 eerie 
ies oak call Low.| 106.13) 106.13! 106.20] 106.21] 106.23] 106.23 San eee low. -___| 106.3 ere 4 106 PRE 
Close] 106.13] 106.18, 106.23] 106.22] 106.24] 106.24 Closel _...| 106.3 ota } 106 aie 
Total sales in $1,000 units... 30 2 65 Total sales in $1,000 untts._..| ---- ete ese 
High] 107.6 | 107.12) ----| 107.11) 107.14] 107.12 Federal Farm Mortgage (High] 105 105 105.8 | 105.8 | 105.9 | 105.10 
Sh, Be cktncocucculs Low.| 107.6 | 107.12 .---| 107.10] 107.12] 107.12 a Cee Low.| 105 104.30] 105.5 | 105.5 | 105.7 | 105.6 
Close} 107.6 | 107.12 _.--| 107.11} 107.14] 107.12 Close} 105 105 105.6 | 105.5 | 104.9 | 105.10 
Total sales in $1,000 units. - Bl sees 15 36 Total sales in $1,000 untts__.- 3 29 23 41 12 
High} ----| ----| ----| 107.10) 107.8 | 107.8 Federal Farm Mortgage (High| 4.30] 105.2 | 105.7 | 105.5 | 105.9 | 105.10 
834s, 1940-43.-........ Low.| ----| ----| ----| 107.8 | 107.8 | 107.8 i. GT cine Awana Low .| 104.30] 105.2 | 105.6 | 105.4 | 105.9 | 105.9 
Close} ----| ----| ----! 107.10] 107.8 | 107.8 Close] 104.30] 105.2 | 105.7 | 105.4 | 105.9 | 105.10 
Total sales in $1,000 units --- cece secs case Total sales in $1,000 units-_-- 1 31 
High} --.-| 108.5 | 108.5 | 108.8 | 108.6 ---- Federal Farm Mortgage (High| ----| ----]| 103.31] 103.29) -...} -.-.. 
33s, 1941-43. -........ Low-| ----| 108.5 | 108.5 | 108.8 | 108.6 haew 2%8, 1942-47.....-.--- i pee ees lk ete ice: 
Close _.--| 108.5 | 108.5 | 108.8 | 108.6 PES eee __.-! 103.31] 103.27 Rie: mae A 
Total sales in $1,000 untts_-- “44 1 13 43| .- Total salea in $1,000 units. -_ - i aitnan aid 100 2 ne Re Se 
High| 108.3 | 108.6 | 108.4 | 108.7 | 108.7 | 108.9 Home Owners’ Loan High| 104.26] 104.29} 104.31] 105 105.9 | 105 
3}4s, 1946-49. ......... Low-| 108.3 | 108.3 | 107.4 | 108.7 | 108.4 | 108.7 3s, series A, 1944-52_._.1Low_| 104.21] 104.24] 104.27] 104.28] 105.9 | 104.29 
Close] 108.3 | 108.3 | 108.4 | 108.7 | 108.7 | 108.9 Close! 104.24] 104.27] 104.31] 105 105.9 | 105 
Total sales in $1,000 units... 18} 6 19 208 14 Total sales in $1,000 untts--- 107 135 130 38 31 12 
High} -..-..| 108.4 ..--| 108.6 | 108.9 | 108.9 Home Owners’ Loan High| 102 24] 102.25] 102.28] 102.29] 102.30] 102.28 
33s, 1949-52--........ Low.| ---.| 108.4 ----| 108.6 | 108.8 | 108.9 2%, series B, 1939-49. .{Low.| 102.22] 102.20] 102.24] 102.26] 102.27] 102.26 
Close} ----| 108.4 ----| 108.6 | 108.9 | 108.9 Close} 102.23] 102.24] 102.28] 102.29] 102.27] 102.28 
Total sales in $1,000 units...) ---- , ae 85 29 Total sales in $1,000 units _-_- 37 45 88 17 121 17 
High| -...|] ----] 108.8 | 108.8 | 108.7 | 108.5 Home Owners’ Loan High] 102.19] 102.23] 102.24] 102.24] 102.25] 102.25 
48, 1941............. Low.| ..--| ----] 108.3 | 108.5 | 108.5 | 108.5 240, 1049-44.......... Low.| 102.19] 102.20] 102.24] 102.22] 102.25) 102.25 
Close} --.-| ----} 108.8 | 108.7 | 108.7 | 108.5 Close} 102.19] 102.23] 102.24] 102.24] 102.25] 102.25 
Total sales in $1,000 units...| --- feet 11 17 Total sales in $1,000 units--- 25 1 2 50 1 
. High] 108.18} 108.20 108.21 108.25 108.26 108.35 
5 ES See J : 19] 108.21] 108. 108. é , 
eT Chose 108181 108-201 108-21] 10825] 108:26 108-25 Note—The above table includes only sales of coupon 
Total sales in $1,000 units__- 2 6 10 . . . F 
High| 104.13] 104.14] 104.20] 104.17] 104.22] 104.24 bonds. Transactions in registered bonds were: 
2%s, 1955-60_.....__-- Low.| 104.7 | 104.7 | 104.16] 104.16] 104.19] 104.20 2 Treas. 3%s, 1943-47_.109.3 to 109.3 |1 Treas. 2%s, 1955-60-__104.15 to 104.18 
Close] 104.8 | 104.14] 104.18] 104.16] 104.20] 104.22 1 Treas. 3%s, 1941-43._.108 to 108 1 Treas. 234s, 1945-47. _105.16 to 105.16 
Total sales in $1,000 units...‘ 309 83 244 il 92 334 
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Stock and Bond Sales—New York Stock Exchange | 





Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded 7 the day’s range, unless they are the only transactions of the day. No 
| account is taken of such sales in computing the range for the year 


) DAILY, WEEKLY AND YEARLY | 
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United States Government Securities on the New Transactions at the New York Stock Exchange, 
| York Stock Exchange—See previous page. Daily, Weekly and Yearly 
° . ° Stocks, Ratlroad & State, Untted Total 
United States Treasury Bills—Friday, Feb. 5 Week Ended | Number of| Miscell. |Muntctpal &| - States Bond 
Rates quo ted are for . unt at purch Feb. 5, 1937 Shares Bonds For’n Bonds Bonds Sales 
ee ee ee ee 
i Monday -e eeeee ,35 , 0 , , , ’ , , ’ , 
a ae) see | Seesas | Kessel ieee basen “ane ieee 
Wednesday -_-—<—- 2,4 ,0 0 ll, ’ ’ ’ , , ° 
rep 7 1987 pnepamis 0.30% ct a — 33 1987 Ra ab ete eet conet Thursday ...... 2'388.480| 9.778.000] 1,809,000] 1,376,000] 12,963,000 
oe a3 tans  % ientes — 4 papa 030% ----- Friday.....--- 3.320.820] 11,143,000] 1,202,000 929,000} 13,274,000 
RE > - Se epeneaeane es ne ~ TE Sepa 8 Bente a 14,141,870] $58,086,000] $8,641,000} $6,739,000) $73,466,000 
Mar. 16 1937 "SR i 0.22% eis July 21 1937 PRS, 0.32% | ....- 
‘ sf SE Ze | sees July 28 1937........ an  eseee 
} Mar. 18 Nee. 0.33% tie Aug. 4 sane BBS eT ail Oe Pi eeeE Po A Week Ended Feb. 5 Jan. 1 to Feb. 5 
ar, 24 1937.______- O.SNt | cccoe ug. 11 1087........ 0.34% | _.---. r 
Mar. 31 1937 sprsepetun 0.22% aR Pa: Aug. Seer 0.34% Eee Exchange 1937 1936 1937 1936 
Apr. iPass [ § sma , BP Ml éccstas Oe Bbgaraee 
ryt oh iene aR ¢- 2 are ie son? agananscce Oa8e pareen Stocks—No. of shares.| 14,141,870] 15,337,554 71,618,556 82,539,299 
Ase, $1 1087........ a | a i hn St h- midas Bo 
aaa Seer < & eam: oo sts. + Bepaae Government....-...-| $6,739,000] $6,699,000] $31,295,000] $39,817,000 
May 51937... --.--- 0.28% | ..<c- I i 0.40% al sal State and foreign _ _-.-. 8 641,000 8,105,000 57 351,000 46 ,593 ,000 
May 12 1937__..._-- tS gieeeeres Sept. 29 1937___..__- 0.40% | _..-- Railroad and industrial} 58,086,000} 87,437,000 320,546,000 491,968,000 
May 19 1937........ ee enecs » © Bee ecccosesé at | wtsaed 
a ie § amen so a. ed $73,466,000]$102,241,000|  $409,192,000]  $578,378,000 
June 21937_..._._- 0.30% | ...-. ||Oct. 20 1937......-- 0.40% | ...-- 
June 9 1987........ Ee © a Oct. 27 1937 “pee 0.42% | ____- 
>. 2 Bitooescenes Eh ae 
as # — Stock and Bond Averages 








Quotations for United States Treasury Certificates of Below are the daily closing averages of representative 
indebtedness, &c.—Friday, Feb. 5 stocks and bonds listed on the New York Stock Exchange 

















; S w, Jones & Co.: 

Figures after decimal point represent one or more 32ds of as compiled by Dow, Jone 

a point, 
Stocks Bonds 
Int. Int. 10 10 
Maturity Rate Bid Asked Maturity Rate Bid Asked Date 30 20 20 Total 10 First | Second 10 Total 
Indus-| Rail- Utili- 70 Indus-| Grade | Grade | Utilt- 40 

Dec. 15 1941...| 14%] 100.8 | 100.10);June 15 1939_..| 24%%]| 102.23] 102.25 trials | roads | ttes | Stocks| trials | Ratls | Rails ties | Bonds 
Dec. 15 1939__.| 134%] 101.3 { 101.5 ||Sept. 15 1938_._| 24%] 103.1 | 103.3 
June 15 1941__.] 134%] 100.19] 100.21|/Feb. 1 1938_..| 254%! 102.8] 102.10 | Feb. 5-_]| 186.01] 55.93] 35.08] 66.13} 106.90 1.51] 94.45] 106.29] 104 79 
Mar. 15 1939__-| 144%] 101.10) 101.12/|June 15 1938_..| 2%%]| 103.7 | 103.9 | Feb. 4.] 188.39] 56.48] 35.71] 66.98] 107.08 1.70} 94.51] 106.36] 104.92 











Mar. 15 1941_..| 144%] 101.4 | 101.6 |j/Apr. 15 1937...) 3% 101.1 | 101.3 Feb. 3. | 188.69} 56.13) 35.93) 67.00) 107.04 


] 

1 

1 

June 15 1940...) 144%} 101.5 | 101.7 |/Mar. 15 1938_..| 3% 102.28} 102.30 ' Feb. 2_| 188.20) 55.25) 35.96] 66.66] 107.21) 111.70) 94.26) 106.23) 104.85 
1 
l 


1.86; 94.09) 106.23) 104.86 
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l : . 
11.63} 94.33} 106.31| 104.83 
l 

l 
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. —_—~ — _—— 
LL | SS 















































Dec. 15 1940__-| 14%} 101.4 | 101.6 |/Sept. 15 1937...| 344%] 102.2 | 102.4 | Feb. 1-.]| 186.61) 54.86] 35.7 66.14) 107.25 
Mar. 15 1940__.' 14%! 101.19! 101.21 Jan. 30.1 185.74 55.001 35.83! 66.02! 107.28 1.91 93.95! 106.10' 104.81 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesaday Wednesday | Thursday Friday the EXCHANGE 
Jan, 30 Feb. 1 Feb. 2 Feb. 3 Feb. 4 Feb. 5 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| & ner share | $ per share |\$ per share|$ per share 
*62 69 *6§2 66 65le 66 *60 6534; 62 62 *62 69 30 | Abraham & Straus....No par| 62 Feb 4| 66 Feb 2 42 Mar! 70 Nov 
S00 BRR il Ee DE Oe Be ds: Ne BN eee eR PWT Ses: EAE TMERAAPIR ERIE Bae aes 1104 Aug} 118 Feb 
6512 6573] 6512 6614) 6514 65le 6512 6512] 6612 68 68 69 4,300 | Acme Steel Co............ 25| 63% Jan 6| 69 Feb 5|| 59 Apr) 74% Feb 
177g #18 177g 18 177g 181g 41814 18 1814; 17% 18 14,000 | Adams Express......- No par| 15 Jan 4) 18% Jan 21 953 Apr} 15% Nov 
2634 2634) 27 2710} 28 28 284 1 sis *27lo 283g] *26lo 2714; 1,900 | Adams Millis__._.__.- No par| 25le Jan 2} 28%, Feb 3 177g June} 35% Feb 
34ig g34'g} 335g 3334) 3414 347g! 341g, 345s) 34 3410} 3314 3373! 5,400} Address Multigr Corp... .- 10} 3314 Feb 5| 36 Jan 9 22ig Jan} 37%4 Oct 
4 4\4 4 4 37g 4 35g 4 37g 4 37g 37s) 4,100 | Advance Rumely__.__ No par 31g Jan 12 433 Jan 26 zlig Jan; 2l'g Jan 
a a a aN ee eee Affiliated Products Inc.No par| _.......--| -.-.------ 73g Jan 9 Mar 
75\4 75lo T5le 77\g 7712 77%) 78 784] 77 79 76le 77 3,100 | Air Reduction Inc new.No par| 75 Jan26) 80% Jan 7 58 Apr! 861g Nov 
4%, 47, 4%, 65 453 47, 45, 434 47g 434 41 453) 4,700} Air Way El Appliance..No par 4 Jan 2 54 Jan 25 2 Jan 61g Apr 
2) ohoe ee fee oe a. le ef ie gee Ala & Vicksburg RR Co..100} 100l2 Jan 22} 100!2 Jan 22 91 Mar! 103 Nov 
14lp 14%! @l4io 145g! 145g 147g 145g 15 145g 143, 14lo 145s! 5,000 ° Alaska Juneau Gold Min...10° 1433 Jan 4' 15le Jan12 13. July' 1712 Sept 
a cia: sae «Jj see gfe Me See © Gees BE Ge..0 cccacace cel cohnones os 178 Aug! 195 Mar 
37g 44 37g) lg 4 Als 37g «4 37g 4 37g «=64lg} 21,500 | Allegheny Corp... _.- No par 37g Jan 29 4%, Jan 8 21g Apr 5le Nov 
46 46 45lo 46 453g 47 4610 46%,) 47 47 47 47\i4] 2,900 Pref A with $30 warr._..100) 43le Jan 2} 49% Jan 7 12%g Jan} 611!l2 Nov 
433, 433%,| *43 46 44 44 *44 46 44 44 *441, 46 400 Pref A with $40 warr....100) 43% Jan 5) 48l2 Jan 7 1244 Jap} 60lg Nov 
iH) *43 45 43lo 44 4419 44lo| *44 46 *44 46 *44 46 300 Pref A without warr....100} 43 Jan 4) 48 Jan 7 12! Jan}; 60 Nov 
Allo Allo} 4214 4214] 4214 4214] 42 4233 415g 42 42 43 1,700 2%% prior conv pref.No par| 4l1le Jan30; 47% Jan 8 27 Apri S5Alsg yd 


3814 40lo] 4014 4112] 401g 4114] 40 4034] 3934 403s) 39 401g] 22,200] Allegheny Steel Co.._._No par| 3612 Jan 12 3g 
OEE nckcllQD caccl@AD coccl®MBD cocclPDD  nacal®®QD oocel cacecs Alleg & West Ry 6% gtd_.100} 110 Jan26| 110 Jan26/} 98 Feb/ 11l!g Dee 
2347, 236 | 237 242 | 240 242 | 239 240 | 240 240 | 235 240 | 5,100] Allied Chemical & Dye.No par| 225 Jan 2| 242 Feb 1|| 157 Jan] 245 Aug 
31 3g} 31 3114) 30% 31 | 30 3053] 30 3012] 2812 293] 7,700] Allied Mills Co Inc..___No par| 28l2 Feb 5| 331g Jan16|| 23 Aug} 34 Nov 
1653 17 | 17 1753] 175g 1812] 181g 185s] 181g 18%] 183g 1919/118,900| Allied Stores Corp_.__- No par| 16!g Jan13| 1912 Feb 5|| 6% Jan} 201g Nov 
*Slig 82 | Slle 81%] S8lle 82 | Slle Slle| 8214 824] 81 82 | 1,600] 5% preferred__.....__. 100/ 81 Jan27| 84% Jan 8|| 69 Jam| 90 Nov 




















77%3 78 7712 78331 7634 78 777g 79531 78 7912} 75le 7734) 31,000 alas-Chaienere Sis. ive par| 75l2 Feb 5| 8312 Jan22/| 3533 Jan} 81 Deo 
391g 39!4] 383g 393g) 38 38331 38  38le] 3834 387] 3734, 3812]. 4,100] Alpha Portland Cem___No par| 30l2 Jan 7| 39%, Jan28/| 19% May] 34lg Nov 

7 71g 7 7\g 6%, 67 653 7 65g 6% 63g 6lo| 8,700]| Amalgam Leath Cos Inc new 1 47, Jan 5 814 Jan 22 4 Oct 5% Deo 
$*44 4410] 433, 44 43 43 |,*42 4310] #42 4310] 41le 42 600 6% com preferred . .._... 50| 34l4 Jan 5) 48% Jan22|; 31% Nov} 3914 Deo 
10653 107 | 10612 10712} 10714 108%] .109 $114 | 112 11314] 108 11214] 12,900 | Amerada Corp_.___. -- No par| 101 Jan - 114 Feb 3|]| 75 Jan| 125g Mar 
9514 9514] 95 95 93 93 | @04 %™|95 | *92 94 9014 91 900 | Am Agric Chem (Del)_.No par| 83 Jan 5] 10112 Jan22|| 49 July} 89 Nov 

, 39 3914] 387, 3914] 383g 3834] @38le 439 383g 39 3814 3933} 4,400 | American Bank Note_.._.. 10} 38 Feb 5} 41%, Jan16/|} 36 Dec} 55g Apr 
*7314 74 7312 7312] *7312 75 | «73le) 76 74 75g 75 #75 110 TES 2 aR 50} 66 Jan 4) 75lg Feb 4); 65 Jan| 73 Nov 
70 70{|*69 #71 71 717%] ®711g 7212} 723, 7234) 7lle 72%} 3,100} Am Brake Shoe & Fdy._No par| 69 Jan 4) 72% Feb 4/| 40 Apr} 70% Dec 
*133 143 |*133 143 | 143 143 | 142le 14210] 144 145 [*12910 ____ 140 5% % conv pref_....__- 100} 139 Jan 4| 145 Feb 4/| 124 May] 141 Dec 
107%3 109 | 107 109121 10812 11112} 1LO81g{110%4! 107% 10853' 105 107% 19,600 | American Can...........- 25} 106 Feb 5) 121 Jan 9// 110 Decl 13712 July 
168 168 | 167 167 | 16619 16734]*16612 170 | 16612 16612/*166 170 500 ES RST 100} 16612 Feb 2} 174 Jan 9/| 16214 May! 174 Dec 
63l2 643; 64l2 6614) 68 6834] @685g 701s} 6914 71 67 69lo| 17,600 | American Car & Fdy...No par| 56 Jan 4) 71 Feb 4|| 30 Apri 60l2g Dec 
*95 99731 97 97 981g 9934] 997g 10014] 10112 10410} 10212 10210} 1,700 | EA aT 100} 93!4 Jan 19} 104!2 Feb 4/| 575g Apr} 100 Dec 
75lo 75lel 7614 78 79 S83le] ®8lle 8234) 81 82 79 #682 5,700 | Amer Chain&CabCoIncNo par| 72 Jan 5} 83l2e Feb 2]; 31 Jan| 7814 Dec 
*114 118 |*115 —-.-.] 120 12214] 12314 12314] 121 121 | 119%4 120% 700 > ieee 100} 115 Jan25|j 123'4 Feb 3// 111 Nov) 120% Deo 
101 102 {|*100 104 [*100 102 |*100 10119] 100 100 | *921o 104 300 Pet. ¥ nn. Chicle_....- No par| 100 Feb 4/| 105'!g Jan22/| 875g May| 1131, Oct 
AL ea sae ee a 6h h6Ue ash h6— 6h 6 2 eeu Am Seal of 0 5 (Aleg O0)-.38 29 Jan25) 29 Jan25j| 27 Novi 35% Dec 
16 16%) 17 #418 175g 181g] 181g 19 185g 19 175g 1910} 22,100 | Amer Colortype Co_._._-.-- 10} 1353 Jan 7| 191!2 Feb 5 712 July| 1614 Dec 
27!4 2714] 271g 2753) 271g 271g] 27 2784) 27le 28le} 27g 281g} 6,200} Am Comm’! Alcohol Corp..20}] 26%3 Jan 6) 28% Jan20/|/ 201g July} 35%3 Nov | 

32 3233) 3lle 32%) 3214 325s] 3214 3212} 32 32%) 31 #$=3210! 5,900} American Crystal Sugar....10} 29!4 Jan13| 33%, Jan21 1644 Jan| 32 Aug 
*971o 987s} 9712 97lo| 987g 99 | *98lo 99 | *97lo 99 | *97lo 99 80 Ot 100} 961g Jan21; 99 Jan 2|| 89 Apri 101 Sept 
12% 13 127g 1314] 127g 131g] 127%, 13 117g 1273} 115, 12 | 24,400] Amer Encaustic Tiling new. .) 8ig Jan 4) 13!2 Jan 28 31g Apr 85g Dec 
1612 16!lo] 163, 163) *17 1710} *17 1714] *17 1714] 16% 17 500 | Amer European Secs...No par} 13 Jan 5| 17 Janis 9%, Jan| 1453 Feb 

11 *156 300 |*156 300 |*175 300 |*156 300 |*156 300 |*156 300 | ____-- Amer Express Co.......-- BEE cacccese cn] cacccesoe co 175 Oct} 175 Oct 
11%, 12lo} 118, 1214] 118, 123g) 117g 1233) 11% 1214, 11 # £12 | 43,000] Amer & For’n Power...No par 714 Jan 2} 13% Jan 22 6lg Apr 9% Mar 
6212 64 64 64%) 63 6353] 623, 6334] 63 63le] 6214 63 3,500 Preferred..........- No par| 58's Jan 2} 68%g Jan18|; 29% Jan} 60% Deo 
321g 3312} 323g 33le} 33 34le] 3414 34le| 331g 33le] 3lle 33 4,900 2d preferred_.....-- No par| 2014 Jan 2) 381g Jan22|}} 12 Apr} 22!2g Dec 
53.3 53 «+453 53 535s] 533g 5433 54 55 53%, 54le} 2,000 $6 preferred__.....- No par| 49 Jan 4) 58% Jan22|| 25 Apr| 50lg Dee 
f20!g 205s} 20 205s} 20% 2054 20 205s] 203, 20%) 204 21 6,200 | Amer Hawaiian SS Co... 10; 18 Jan 4; 21 Feb 5}j| 138 Jan} 2i1le July 


















































* Bid and asked prices; no sales on this day. t Companies reported in receivership. a Deferred delivery. m New stock. 7 Cash sale. z Ex-dividend. y Ex-rights. 


























ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Commussion orders executed in 
Stocks, Bonds, Commodities for institutions and individuals 


































































































































































































New York + Chicago + Boston Buffalo + Montreal - Toronto + Cleveland + Indianapolis - Richmond, Va. + Norfolk, Va. 
| Volume 144 New York Stock Record—Continued—Page 2 887 
| Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE,QNOT PER CENT _ | mw tome erocr | Gs Beste ef 100-Shat be | De tans 
EXCHANGE 
sey | ee ame mee | ae | | = iooet | Riot || tome) hen 
’ . soul | - If 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share ° || Per ehare|® er share t 
I ee ae ee i tr eeteeeee Eee ee Oe ~ a 
“Bote BOmel Ger “Ale 22] fdas Hi “Sie ft) 382 32 | 2,000 | Amer Home Productas.-72-4| 472 Jan 4] 62 Feb 5|| 37° Jan| 61% Nov 
50t2 50%) 50% Sills) 50% 51's ae on ae 37, 33s 3 4,600 | American Ice._._..__- No par| 212 Jan 5| 4ig Jan 22 21g Sept Jan 
37s Ps. oni ont Bt, ons east os ° ons 243, 2314 231» 1,900 6% non-cum pref._..... 17ig Jan 7 Jan 25 1612 Sept; 24 Jan 
2412 2453| 2414 al 434 Sis _~ +A 16% 153g 1633] 11,000 | Amer Internat Corp...No par| 135s Jan 4| 16% Feb 4 Apr} 15's Nov /f 
Bite 537 Ht Pt Ht 578 57 589 55% 587s} 541g 58 27,500 can Locomotive..No par} 42 Jan : o8%s he . " an sane Nov 
19] 1 2 
1401s 121] 1218 12113] 110% 1419 119, 134i] 133 124%) 128,125 | 2800), Pratered aan n57 100) 1d, Jan 20) 125 Bee tll Se eee “oi den 
12, 120] 12% asl] 12% iat] Is" igitl 12% 13°] 12% 12%| 6:000| Amer Mach & Metals..No par| 11% Jan 7| 13% Jan20|| 10 Apr| 15 
BOI, GOI) G0 Gill] ile 6st] G2 Gale) 63% 6419 6214 64%] 18.500 | Amer Metal Co Ltd...-No par| 50l¢ Jan 2| 65% Jan 14|| 27 Apr| 54% Nov 
#12719 130 12918 12918 12918 12018 12719 12919 #12712 12914|*1271 12912 200 18% Conv preferred ....-. 00] 125 Jan 12| 1291; Feb 1 ime al See 
ws == ; 
"eae th) ch Se | eae er) ek Sel "Oe, Sra) fou, SR 24.000 | Auer Somer Lignt™-ne Ser fine San 2] Sete Jonisl| ome es] few duty 
* 78% Fe g Jan 
8014 Silo} 81 8114] 8012 80%) 80% 81 81 S8lig| 78% 8012 ,800 | $6 preferred........ 0 par 651s Feb 5| 72le Jan12\| 36% Feb| 7413 Sept 
Os 29°] om 20m| O67 Boul 29 gon] 29° 20181 27%5 29 |103:500 | Am Rad & Stand San'y_No par| 24% ee oe | 
ao Pk etal 100 an an | 
sane "SBM "Sa sh "Site "eats a + ryt "35% - 138% 47,300 American Rolling Mill... -- 25| 331g Jan 6 om Jen * th July oom Nov ) 
Amer Safety Razor new.18.50| 32 Jan 5 e 
Site 34%) “34 35 | Stig B5s] 35 36 | *Sélz 35%) Sti SEN) 2.20 | Aeriean Beste On ae 231g Jan 4| 27lg Feb 5|| 18 Apr| 28% Nov 
42% 44°! 43° 43% 42%, 43s 43° 43 43 | 4219 4214 tty rt *"530 | Amer Shipbuilding Co_No par| 41 Jan23' 45 Jan 4l| 25% Jan! 451 Deo , 
1 1 14] 16,200 | Amer Smelting & Refg._No 89 Jan29} 9853 Jan12/; 56% Jan) 103 Nov |p 
orbs, 1550] 158"? stetlonte® sSeclos dee rs +151% 152%4] 15112 151%] "600 | Preferred. onc... foo] 147 Jan 9] 154° Jan 28|| 13612 Jan! 152% Mar 
sees ool seers 186] tears 1oo'*| soars Goat] seats ‘eoae| ‘edis eats] 100 | Amerioan Snuff’. --------26| 63% Jan 5| 68l2 Jan20|| 57% 73ig Jan 
*65 67 _ O4l2 66 *6Ale 6 ‘ ye 6534 047° 148° 148148" ne epee op ae 14312 Jan 14| 148 Feb 5|| 133% Jan| 145% Deo | 
"Meza 69 "68is 69 147 70% ol 71 | 70 71 | 671g 701} 13,700 | Amer Steel Foundries..No par Rh ~ : aa’ oo ove pod 14519 Nov |f 
""25% 25%] ‘2ots 2o%s| 251g 251 2515 26] 25%» 251] "25% 26%] 2,000 | Amerioan Storea_-----No par| "25 Jan 14] 2612 Jan 20|} 2412 Deol 36 Jan | 
— 1 52 Feb sg Jan pr 
5234 53 * _ th a +. aie a onan .— ms. Bt — | ET RN aa ae as 140 Jan 5 143% Jan 13 129 Jan; 145 Sept ' 
“NBG (2ae] vais 24] 2k Gat] Sata hae 24s 24a!” 244 24a] S00 | Am Sumatra Tobaseo.-No pas] 24% Jan ti] 26% Jan || 20% Mar] 28% Jan 
an 
| 183 188ts) 18318 1A eae 18H Sore ‘boet| {Sart Seq| ‘os 98m] 1,600 | Amertoan "Tobacco....---26| 98% Jani6| 99 Jan28 87 Mat| 102! Feb | 
‘ Common class B 25] 954 Jan 16) 99% Feb 4/| 88lg 
9912 Q9le} 99 9912] 99  B9le} 8g 99%) 991g 99%) 98 99 | 7,800) Common class B......- seal ity * Sens] 150%, Jan 26] 196. Jenl 160 Mar 
*148'%4 150 |*148!2 151 | 150 150, 150, 150 eA = 1 on 98.800 Am Type Founders inc....10| 1612 Jan 4| 201g Feb 3|| 8%June| 18 Deo 
| 25s 2614 26" 261e| 266 2716 268 267%| 261 267%| 2514 26%] 33,800 | Am Water Wks & Eleo.No par san” Som I a te oan o- 109% Pe 
ist preferred_....... No an | 
ge, 108 aE 108 108 Tm me 10g 107708 88. a1 a00 | ane Wesiaac=---We bar "om dn al “aw vonual| “re cet! “at Re 
64 Jan 4 an 
74 75 | 7353 75 | 7412 76 | 7612 78 | 75% 7712} 74 7612) 16,800 im fan fhe 100 22 % Ma 2 Feb 
° ting Paper.......- 1 1l4 Jan 2 1% Jan y 
1% lle} «188 Alg} | 13g Ate} 13g Atz} tq 8g] 11g 138) 10,900 | 3 22|| 4ig A 10 Jan|} 
12,600| Preferred........__- 0 6% Jan 6) 9% Jan 1g Apr 
i i | 7] zit gic] Say atl 73700 | Amer Zine Lead &@ Smelt. 't| 6% Jan 2| 9% Feb 5i| 31g July Mar |} 
ee ee , PY aed 93 25| 100 Jani13| 100 Jani3|| 44 Jan} 78 Deo 
8 accel SE 3 6ecael “Se atau “SE eae “ae Co ena * paws ote os all M 50 Dee 
1 1 900| $65 prior pref_...._._____ 25) 4412 Jan 7) 52 Jani2|| 24 May 
ee ee et eal ca sel set boul 6.~ Gaul 78,488 Auacsada Copper Mining. 60/6212 3an20| 57l; Janiil| 28 Jan| 55% Nov 
onsie +H OnSite 38° 87° 89 | 87. 87 | *87l2 88 | 87 88 900 pre coy, A W & Cate... oe = wee Son Sen aa 1Bte — sen ian 
7 214; 2,800] Anchor Cap........-.. e an 
~ 5 A RS aot 1088 ost. sasie 198i, clan "0" 100 $6.50 conv preferred Ne par 106 Jan 7| 10812 Jan19j/} 97 May) 111 Jan 
“ils 33 | *31ls 33 | 32% 32%| 33° 33%] 33 33%| *3112 33%| 600 | Andes Copper Mining... yt— Bt Be oR e 
1 1 O|A Paper Co...... 512 Jan an 
Oe et al ca aul an atl 4a Gal aan 45‘| 1,900 | Archer Deniels Midi'd-Ne par| 41 Jan 7| 4512 Jan 8|| 37 ‘Aprt| 50 Jan 
ae ee! Se Sa” hem a Bcc 7% preferred......-... 100| 11912 Jan 8| 11912 Jan 8|| 118 May| 122 Jan 
cean* comeltan® costs! 9 109%] 109% 1097%|*109 109%4|/*10914 109%, 100 | Armour&Co(Del) pt 7% gtd100/ 107% Jan 2/ 11012 Jan25)| 105% Jan) 11012 Jan 
nig 9%] 9g 9%] 97% 101g] 1014 1012] 10% 10%2| 1014 1084|253,800 | Armour of Iiltnots BOT ola ee re tl oe el oe 
7 ‘ conv a ) an 8 
ee Ci eS sia nia ale « | fo f00| 96 Feb 4| 126° Jan 6|| 104° Aug] 128 Dee | 
“pe eedel Bele Bote! G54 O6le] 672 68le| 66l4 67%] z65lz 6612] 6,100| Armstrong Gork Go.._No par| 591g Jan18| 68!g Feb 3|| 47% Feb| 62% Mar 
4 Gos] oes Taal past isl 1512 15% 15! 15%| 15le 15%| 7,100 | Arnold Constable Corp... 5} 14 Jan29 Jan 6|| 71g Jan] 1853 Nov 
tei, tes] lea i6i| iéit et) 16s, 17%| 16% 17°| 16° 17 | 8,000 | Artloom Corp......-.- me es ee a” So ae ee 
*99 105 |--..-.| Preferred..........-... Se ic. oid etl chaste 
Oe 128 | “Som 215] 20% Bids] 21 21%] 214 21%] 21% "22%4| 14,600 Dry Goods... .... 1} 191g Jan27| 22% Feb 9}; 12% Apr/ 27% Nov 
+100 101 | 100° 100 | 100 "100 |*100 101 | *9812 101 9 99 eed Gt! fh ~ —~ wee a oe ea ee [eel (oe 
*105 115 | .-....]| 7% 2d preferred........ an 
eI te, ME Hedy HE (UME, Hoa 100,, ital MAbs "ES iid | acme onehe Basia Fo90| 10a deh 3] "70 dansol| $8, Sse] ‘ay Ate 
#10138 1017s 1017s 1017s! 101 102 ! 10114 101%2) 101%3 102 ' 102 102 400! Preferred........----.- 101 Feb 2! 103 = . th pa m 
3, 495s| 471g 49%s| 20,000 | Atlantic Coast Line RR_..100| 441 Jan 26| 4953 Feb 4 pr Dee 
47 4712] sre Aoi] rat Soatl e2ar, 27°] #25 27°] 2618 261e| 500 | AIG & WI SS Lines No par| 25° Jan 5| 27% Jani6|| 11° Apr| Slt, Oct 
2612 2612) 2612 2612 $ 405| 4012 4010] *401e 41ls] 40. 41%|  500| Preferred..........._.- 40 Feb 5| 44 Jan18|| 131g Apr] 54% Nov 
“40% Siig °A0%s 4 oa th 3455 35 | 3 5 35 335g 35 | 25,400 | Atlantic Refining.........- 301g Jan 4| 357 Jan25|| 2653June| 351g Apr |} 
tat Lista 11512 11814/*117 © 1181] 116.116 |*116 118 | 116 116 300 | 4% conv pref ser A_._.. 100} 112 Jan 2) 116 Feb 3/| 109 Sept) 11813 Deo 
"BBs "B54 +8216 B4: "822 821g] S2lg S2tz] 84 84 | 84lg 844) 800] Atlas Powder._.....—- we om asa oe : = oe A - ont oe 
. _— 060—Jwt ipcecasecoand 1 e an z | 
--=- 130 | 128% 128% . et 3177 oyu . st “47 th 900 Atlas Tack Corp. -._.-- No par 16° Jan 4| 18%s Jan 9|| 14 June 301g Feb 
1753 17%) 17l4 17% 5 36%) 34 35%] 33% 35 | 3212 341s] 33,800] Auburn Automobile...No par| 30 Jan 4| 36% Feb 2|| 265s June] 5414 Mar |/ 
“sa Os] 8% Oia] 8% 9 | 84 8%] Siz 9 | 84 Sta] 11,600 | Austin N'wnols_.__--7- No par| 7's Jan 6} 012 Feb Il] 64 June| 108 Jan | 
46 46 | 1,070 (3 Sterne ter 0 par 4 Jan 2 2 
oe “oC gi “3! “3! “31 “3% “8% "8% 8ig 853} 41.500 Avia'D ‘Corp of Del(The)new.3} 6% Jan 4) 94 Jan12 3 A 7% Mar |P 
Sie SSCS a ts 1034] 101g 103] 101g 1012] 812 10 | 82,000] Baldwin Loco Works..No par| 8 Jan 6] 11% Jan29|| 21g July] 11% Dee 
10%g 1ihe] 1085 10%) 10's op] Sie Ol Sle 8%| 7Zle 8%| 33.700| Aseented.............-_-- 714 Jan 6] 912 Jan30|| 2% July}; 97% Dee 
Cig Ole] = Dig = Ole] Os 106% 1075s 1091s1 110 - 110 15 120 1,500 | Preferred_.........._.- 100} 86%, Jan 6) 120 Feb 5/| 291g Apr) 947% Dee 
10612 10612] 106% 10634) 106 +t 10712 108 | 10912 1101s) 17 120 | 1:400| Pref assented..........__- 881g Jan21| 120 Feb 5|| 33% July| 947 Dee 
Bt ty 228 O21, 22%, 2% 223;| 22% 2312] 231g 2312] 22% 235s| 38,300 | Baltimore & Ohio..----.- 100 20% Jan ‘ 33% yan 39 1a Ave rit wad 
400] Preferred.............- an 4 4 
3512 35% aaat ite aaa Se ota 74 onan 44% 44% 447% : 600 Bangor & Aroostook-_-_._..- 50} 41 Jan 4) 44% Feb 5|| 89 Dec} 491g Feb 
44 44 * 071:1 1068, 106% | 106t2 106%) 107%, 10812] 108 10912} 800] Conv 5% preferred..... 100} 105 Jan21/ 10912 Feb 5j| .... -.--] -.-- -.-- 
1065s 106%] 10633 ap te 0 * 381, 381, 39141 38 38%) 36 3814] 17,200] Barber Co Inc_........__. 10} 35% Jan 4) 40%, Jan 24% Nov) 3813 Deo 
ore San] dete 29 "| gest 29 °| 29° 20ts| 2912 3014] 28% 301s] 2'400 | Barker Brothers.....~- Ne par} 25% Jan 4) 32 Jan2i|| 13% Jan| 28% Nov 
39% 405s #3953 393! *395g 39%! 39 3953! 39 3953! 403; 403% 460 544% preferred . .....-... 60! 39 Feb 3! 42 Jan2ili ---.----) .... -... 
1 % 35 | 3212 337] 98,100 RE 5} 261g Jan 5} 3514 Feb 1|| 141g Jan| 28% Dec} 
19 10%] 197 1014] 19 1019] 19 193%] 1914 19%] 185 101g arf bas 7 —"ecemeeesnael 0 dk ra te Be ate Ba 
. 4 st preferred_.........- 
gc) ARS a A a tn Std te tele 25} 25 Jan 4| 2712 Jan13|| 18 Jan| 28% Nov 
*25lg 2612) 251g 25le) 25l4 4 2 102% 103 103!s|*1031s ...- 700| $5 pref ww-.__...__- No par| 101% Jan 5| 1031g Feb 4/| 100 Aug] 105 July 
*101  102%|*101 1027s] 10212 10212} 10212 1027s) 103 Nee - eed Fe AST, pemeealle 4012 Jan 5| 42 Jan16\| 35 Feb| 42% Oct 
| 1077 108 | 107 7 107191105 ~ 10712|*105 | 107 | 10614 10614| 105 | 105. | ~~ "600 | Beech-Nut Packing Go...--20| 105° Feb 5| 111 Jan 8|| 85 Feb| 112 Dee 
"107% 13%! 1353 198] 13% 138] 1353 138%] 13% 14%] 14% 14%] 13,700 | Belding Heminway Co-No par| 13 Jan 5| 14% Feb 5|| 13 Dec] 164 Mar 
enna 86 “| #8580 86 "| #8580 86 ‘| *85% 86 | *85% 86 | *85% 86 |... Belgian Nat Rys part pret...| $4 Jan 16] ‘S4iz Jan 16]/ $3. June] 891s May 
271g 2814] 21,800] Bendix Aviation......._._- 5 an € an 
22° te o17 23° rH ate 23° aie 33° th 217 22131 5.100 | Beneficial Indus Loan_.No par se gee 3 oon _ : rr = ae — 
7g 58 56 577%s| 2,300 | Best & Co............ No par e 4 Jan an 
“674 50 | 58 58) 5S 5S | Sele eel g4 84%] 80% 84t4] 73'100 | Beth Steel new (Del)---No por| 73 Jan 4| 847% Feb 4i| 46% Apr| 77% Des 
Si Soa) She Sts S 1981 1914 191e} 1912 1912] 19% 1912] 5.300| 65% preferred..........- 185g Jan27; 20 Jani8j| 161g Apr) 20 Dee 
say’ aay | jaye tae 1 las” lee” 1271 128 | 128 128 | 127% 127%] 1,600| 7% preferred_.._...__- 100] 125 Jani2| 128 Feb 1)| 1071g July| 13512 Nov 
able Sole rth 66 6512 6612 : 67 671g 671s] 65  66lo} 1,600 | Bigelow-Sanf Carp Inc.No par + Jan 6 4 we = a. = “+t Dee 
37 3714] 3673 37 3633 36%, +a 367s} 3612 37 3612 36%; 2,500] Black & Decker MfgCoNo par| 3314 Jan 4 Jan % 23412 Dee 
t Companies reported in receivership. a Deferred delivery. n New stock. 7 




















* Bid and asked prices; Do sales on this day. 
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——— ae em ree eee ee 


z Ex-dividend. y Ex-rights. 
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| 
| LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS & BR Range Since Jan. 1 Range for Previous | 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 ’ 
Saturday ) Monday ) Tuesday ) Wednesday | Thursday ) Friday | the EXCHANGE : 
| Jon. 30. | Fed. Feb.2 | Fed.3 | Fed.4 | Fed.5 | Week Lowest Highest Lowest | Highest 
_$ per share | $ per share | $ Er share | $ 8 share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
251, 26 257, 2634) 2614 27 2712} 27 2719] 26 2712) 37,300 | Blaw-Kaoox Co......-.-. No par| 22% Jan 4| 271g Feb 3|| 141g July| 24% Deo 
O*31 34 | *304 34 | *30144 34 +t 34 | *3014 34 3014 30% 100 | Bloo dale Brothers.No par| 30% Jan18| 3219 Jan 7/| 18% May| 3813 Mov 
*92ig 93 | *92lg 93 | *92lg 93 | *9Zig 93 | *92Zlg 93 93 93 20 | Blumenthal & Co ngoct mena 1 92 Jani2| 94l¢ Jan16|| 77% July; 120 Oct 
B)37%s 3853, 35 3712) 3553 36%) 357g 3814] 3714 387%] 377% 397%) 52,400 Airplane Co ........- 335g Jan 4) 397% Feb 5 16% Apr; 37% Dec 
45 45 447, 4473) 44 44l9/ 443g 4419) 4319 4414; 43 44 ,500 | Bohn Aluminum & Brass....5| 41 Jan 5| 45 Jan23/| 401g Deo} 63's Mat 
*91 92 91 921g] 921g 92igi 924 93 92% 93 92 93 620 | Bon Ami class A...... opar| 88 Jan 4| 93 Jan22/| 801g June} 100% Apr 
*43lg 44 435g 44 44 44 431g 4312] 431g 4319] 431g 4312 90 i ie ee opar| 42% Jan 7| 45% Jani4i} 39 June} 47 Nov 
M27ig 274) 27 2s) 27 274) 27 274) 27 274) 27 2733) 15,600 | Borden Co (The).......... 15} 2614 Jan 2} 28 Jan18|} 2553 Jan| 32%, Aug 
80 80 791g 80l4) 79 79%) 78i2 7912} 79 79le]| 78g 80 5,500 | Borg-Warner Corp.......- 0} 724 Jan 5) 80% Jani6|| 64 Jan} 90% Nov 
m8 8% 83, 87s 85g 87s] «| *8'2 | 8% 9 9 8%, 87s] 1,300 | Boston & Maine.......... 84 Jan 28 9%g Jan 18 6 Apr} illg Jan 
3% 3731 3% 3731 4 431 37% 4ig) 4 4 37g 3% | 2,800| tBotany Cons Mills class A.50| 353 Jan 5| 41, Jan il lig July} 512 Nov 
193g 1919} 1914 1953} 1914 1953} 1914 2014] 19% 2014] 1912 20%] 44,600 | Bridgeport Brass Co...No par) 16% Jan 4) 20% Feb 5// yl2ig July; 18% Feb 
5514 56 55 5534) 543, 557s] 553, 5633) 55 5673 56 57%) 18,200| Briggs Manufacturing.No par} 5114 Jan 5) 57% Jan15|| 43% Apr) 647% Mar 
481g 4919] 487g 4912] 4912 4912] 49 493) 4912 4919] 49 50 | 2,200/| Briggs & Stratton..--- No par} 48 Jan25; 50 Feb 5|| 47 Dec) 69 Apr 
ly 46%) 4612 4619) 46 46 4419 46144) 45 45 44% 45 2,100 | Bristol-Myers Co......-..-- 5| 4212 Jan 6) 47 Jan23}} 41 Jan) OSO0lg July 
7i4 74 7ig =7l4 7 71g 7 71g 7 712 673 7 4,300 | Brooklyn & Queens Tr.No par 6%3 Jan 6 8 Janl3 41g Jan} 12' Mar 
*34l2 35 35 35 | *3314 35 | *34 3473) 35 35le] 35 35l¢ 700 Preferred_.........- No par| 344 Jan26|} 3812 Jani4|} 33 Dec} 5ilg Mar 
W493, 49%) 4912 50 495s 504; 50 504] 49 #50 4814 485s] 5,100 | Bklyn Manh Transit...No par; 484 Feb 5) 53 Jani2/| 40% Jan| 58% Sept 
*101 103 {*101'14 103 |*101 10212] 101 10154 101 1011's} 101 101 700 $6 preferred series A. No par 10055 Jan 18} 10214 Jan 2]; 97% Feb/ 106 
™.49l2 50 50 504' 50 £50 50 38650 49 49 48%, 49 3,300 | Brooklyn Union Gas...No par’ 48l2 Jan 5'- 52% Jani4! 44\gMay' 57 Oct 
*47%, 49 © *473%, 49 ) *48 49 , *48 49 49 49 487g 487, 200 | Brown Shoe Co......-. No par| 47% Jan29| 50 Jan 7j| 45 Sept] 6553 Jan 
2214 221g) 22 22le) 22 22l4) 21%, 22 | 21% 227%) 2lle 2212] 6,300 | Bruns-Balke-Collender.No par} 20% Jan 4) 24!2 Janlljj/ 8lg May; 22!g Dec 
237g 2434] 241g 247g] 245g 25lg] 24ig 254] 23%, 2434) 223, 2414] 31,200] Bucyrus-Erie Co_.........- 5} 20 Jan 4| 25% Feb 3 87g Jan); 21% Deo 
*114 115 {|*113 115 |*113 114 114 114 113 114 11312 113le 40 Pe preferred new...... 100} 110 Jan12| 115'!2 Jan 28/|} 1O7ig Sept] 115 Sept 
127g 13 127g 131g} 13 14 131g 13%) 13%4 13%) 13 135g} 49,000 | Budd (E G) Mfg.-..... No par| 1214 Jan 4) 14% Janil 9ig Jan}; 15% May 
*88 91 | *8814 90 90 90%) *89 90 90 8§=6—90 88 88 500 7% preferred........-.. 100} 88 Feb 5| 98 Jan 7 Jan} 11512 Sept 
1014 10%) 103g Ole} 10% 107g] 10lg 10%) 103g 105g} 103g 1053! 16,600 | Budd Wheel_.......-.. No par 9lg Jan 5| 11% Jan15 Apr} 14 Mar 
58 58 58 593g} 59 GOlg] 5914 603g] 59 6134) 59le2 62 15,400 | Bulova Watch........ No par| 51 Jan 4 Feb 5 llig Janj| 5953 Deo 
41%, 42 413, 41%' 41lp 4134) 41% 42 413g 42 411g 4253! 2,900] Bullard Co___.....-... No par| 34% Jan 4) 454 Jan 18 Apr} 35!2 Deco 
3314 331g] 33%, 33%, 34 341g] 34lg 35lg) 23434 35lg] 341g 35 | 13,000] Burroughs Add Mach..No par| 3133 Jan 4) 35lg Feb 3/| 25 Apr| 34/g Oct 
1lig. 1134] 1012 Llig| 10%°g 107s] 10ig 10%} 10 11%) 914 103g] 18,500] tBush Terminal_.....-. No par) 7ig Jan 5) 11% Jan 29 21g Jan} 9 Mar 
37 3814] 3712. 39 3612 3634) *34lg 37 36 39 35 37 4,300 Debentures. ........... 100} 27 Jan 7} 39 Feb 1 814 Jani 33!g Deo 
42 45 4134 45!4] 405 41 42 44 4l 44 39 43\le} 4,120] Bush Term Bldg gu pf octfs.100|; 244 Jan 7) 45% Feb 1 141g Apri 31% Nov 
145g 15 141g 15ig} 14% 15 15 1533) 15l¢ 15%] 153g 16!g] 22,500] Butler Bros.............-- 10} 13!g Jan 5| 16ig Feb 5)| 13'g Deo} 16% Nov |} 
30l2 3l 3034 31's} 30%s 31 31 3ligi 3llg 32 3lig 32%) 11,000 5% conv preferred _ peaocces 30; 2914 Jan 4| 32% Feb 5 293g Dec] 334 Nov 
6% Zig) Zig 758 714 75gh 7g 78g 73g 75g 7ig 77%! 35,200 | Butte Copper & Zinc.......- 5| 5%3 Jan 2 83g Jan 12 253 Jan 653 Mar 
2914 303g] 2934 303g] 293, 3073] 297, 3034] 297g 315s] 291g 3114] 24,200] Byers Co (A M)..----- No par| 27% Jan 2} 33 Jan25/} 161g Apr} 291g Dec 
87 87 85 87 831g 85 8414 8434] 8414 86le] 84i4 84%! 1,140 Rt Pasay 100} 83!g Feb 2} 91 Jan2l 541g June} 88g Deo 
281g 2853) 28lg 28le} 283g 2S8le] 28lg 28%} 2B5g 29 28ig 29 2,800 | Byron Jackson Co_.... No par| 27 Jan 5| 30's Janis8 22 Apri 33% Oct 
467s 47 46\2 471g] 47% 4814] 475g 48 Z44ig 45%) 425g 451g) 10,300] California Packing....No par; 425s Feb 5} 484 Feb 2) 30% Apr Deo 
253 2%) 212 253) 253 2%) 25g 2%) 2% 3 2% #3 | 29,400] Callahan Zino-Lead_...-..-.- 1 233 Jan 4) 3% Jan 12 5g Jan} 3 Nov 
17 17'4] 17!4 18lg} 17% 18'4] 175g I8l4] 17% 18%] 17 185s} 39,100 | Calumet & Hecla Cons Cop..5| 15'4 Jan 2} 20's Jan 12 6 Janj| 16!g Nov 
334g 335g! 327g 334g! 32%, 33lei 33leg 3414] Z3B3lep 3334! 32% 34 4,600 | Campbell W & C Fdy..No par; 32% Jan 4) 344 Feb 3 30 Jan! 40% Apr : 
295g 30 29 297s} 29 2934) 2953 30%) 281g 3034; 281g 287s} 31,800 | Canada Dry Ginger Ale..-.-. 5| 27!2 Jan 4) 32% Jani13 10%g Apri 30% Dee jj 
*60 ..-.| *60 ----| *60 -.--| 601g G6Olg] *60ig G6llo] *601g ___- 10 | Canada South Ry Co..... 100} 60!lg Feb 3 1 Jani4 54 Jan' 60 Aug 
15lg 1553] 1553 16 1614 171g} 165g 17 165g 167g} 15%g 1653/102,300 | Canadian Pacifio........-.. 25) 14l2 Jan 4) I17lg Feb 2 1073 Jao} 16 #£=¥Feb 
*59lg 6034; 60%, 60%4; 60%, 60%) 60%, 60%) 6 60 5914 59l,4 . Cannon Mills........-. No par| 5914 Feb 5] 6l1l2 Jan 9 37 Apri 68% Nov 
161g 1619] *16%g 17's} 17!g 17's) 17 17 16%, 16%; 1614 16!2| 1,300 — Admin class A...... 15 Jan 4) 18 Jan2l 12% May; I8!g Feb i” 
ie, a *5114 52 52 52 *50 52 * 52 5lig S5lle COPY 51 Janll| 52% Jan 2 45% Jan| 53 Nov 
*102 .-|*100l2g ....]/*102 -.../*102 Ow —— a Pees ot Carolina Clinch & Ohio By ioo| 99 Jan 5] 9 Jan 5i)| 87 Janjz100 Oct 
*103% 10534 *104 106 |*104 106 |*104!l2e 105%4/*104 105 105 105 —h—lc CL ell Cee 104 Jan23) 106 Jan i8 91 Jan} 103% Dec 
77 8 8 77g) 77% 7% 77% «C8 7% 77s} 4,300 castes & General Corp. ...- l 7 Jan 814 Jan 18 6% May Feb 
158 160 161 164l2} 162 166le) 166 169 166%4 1687s} 168 172 10,100 | Case (J I) Co.........-.- 100; 138 Jan 4) 172 Feb 5 92!g Jan) 186 June ji} 
12612 12719)*.... 127 125lg 125l0} 125 125 124lo 12434) 124%, 125 430 Preferred certificates....100| 124!2 Feb 4] 120% Jan 22//| 116 Jan} 143 July ||) 
98le 99 99 100 9934 100 99 99!2) 98le 99 97!2 99 5,600 | Caterpillar Tractor....No par} 85!2 Jan 5} 100 Feb 1 54% Jan} s91 Nov 
3014 305s] 29%g 3034} 297g 30%] 295g 30's} 29!2 30lg} 283%, 2934] 27,800 | Celanese Corp of Amer.No par; 2653 Jan 6] 31° Jan 28 21% May| 32% Jan 
*10712 108'4/*108 108'!4)*108 108'4] 10814 108'4]) 108'4 10814/*107!l2 1084 200 7% preferred .......... 100] 106!2 Jan 6] 108!2 Jan i9}} 106 Deo 110 Dee 
40%, 42lo} 42 4234; 4219 4234) 42%, 434) 42 42%4| 42s 43'2| 9,200 | tCelotex Co.......... No par| 36l2 Jani3| 43!2 Feb 5 19 Apri 39% Dee 
79 i] 80 81 81 Sllg} S8llig 815s} 81% 82 80 813, 380 5% preferred.......... 734g Jan28) S82\le Jan 7 54 May; 86 sept 
34%, 3434) 34le 3412) 341g 34%) 35 35l4], 35le 36 3412 36 1,600 Central Aguirre Assoo..No par| 34le Jan26; 39% Jan 12 2548 Jani 37'2 Dec 
11%g 12 115g 12!g} Allg 17%} 115g 1214) 11% 12 lllg 12 54,900 | Central Foundry Co......-.- 1 83g Jan 4) 12°s3 Jan 2% 653 Nov Qig Deco 
*106 106%4|*106 106%4)*106 1065s] 1061g 1061g/*106 10654) *106 106% 330 | Central Ili Lt 4%% pref..100] 106 Jan25}j 10714 Jan26jj -.-..-..-..] ~.-. --.-. 
38 38 39le 39%) 39 3934; 397%, 41 385g 39!2} 38le 40 2,800 | Central RR of New Jersey .100| 37!2 Jan 2} 41% Jani5 35 Apri 57 #£=¥Feb 
*18ig 197g} *18%4 1919} 18l2 19 1814 18%) 183g 1812] 18!2 18%) 1,700 | Central Violeta Sugar Co...19] 1814 Feb 3) 24% Janllijj ....----] -.-. --.. 
*1llg lllog} 113g Lllo}) *11l'44 1143} 11 1114] *10!2 Llilg 103g 103, 800 | Century Ribbon Mills..No par; 10% Feb 5| lille Jan 20 61g Apri 12 Nov 
a msc Enh essai" iee etslEee | easc ee * ‘alee ““aneell eine RP lip eT RE 100] 10812 Jani14!' 115 Jani4ii 97lg May! 108g Oct jj 
673g 68lef 68 69lef 6953 6973] 69le 70 6934 7034; 6814 70 7,200 | Cerro de Pasco Copper.No par| 67'4 Jan28|} 75% Janilil 47% Jan} 74 Nov 
207g 2i%s3} 21 2153} 21 2114) 207g 214] 20lg 2lig} 20lg 207s) 42,400 | Certain-Teed Products......1] 16% Jan 6) 2i%s Feb | 8ig June; 19'4 Mar 
74 74 7314 74 7214 74l4] 735g 75le]l 75lg 7W6lel 75 77\2| 3,160 See eee SE eccencees 100} 67% Jan 6) 77!2 Feb 5 57lg Sept; 72! Dec 
109 109!2/*109!2 11012} 110144 110'4] 11014 11019] 110le L11l |*110lg FL. 160 ChampPap & Fib Go 6% pfi00; 109 Jan30}] 111 Feb 4/] 101 Marj lll Deo 
4612 47 48 48le} 49 4919) 49 S5O0le} S5Olg 50%) 47 #448 7,100 OS EE No par| 35le Jan 4) 52% Jan 22 19 Aug] 3 Dec 
*4219 46 | *425g 46l2] *4212 4919) 425g 4273) #43 46 | *44 45ile 200 | Checker Cab_............- 5| 41 Jan 6| 44 Jani3|} 22% Jan} 69'g Apr 
86 86 8534 86 85le 86 853, 86 88 88 87 8714; 1,600 | Chesapeake Corp.-..... No par| 85 Jan 6) 89% Jan22 59 Jan} 100 Nov 
635g, 6414 63le 64 6314 64 643g 6512} 66 67%) 66 6712 | 18,600 | Chesapeake & Ohio... .....-. 25| 634 Feb 2] 68'4 Jan 8} 51 Jani) 77% Nov 
3 3 i 3 3 *3 31g 3 3 3 3 3 31g} 1,300 | {Chic & East Ill Ry Co....100 2% Jan 6 353 Jan 15 13g May 34, Jan 
10%g 10%g 105g 10%) 10% 10%; 10 1012} 10 1014 91g «=—97g) 3,500 6% preferred.......... 100 67g Jan 4} Illg Jan 25 2%, Jan Sig Deo 
23, 2% 2% 3 2% = 2% 27 «Big 273 3 273 3 4,700 Chicago Great Western. _.100 2%, Jan 2 3!2 Jan 22 ly Apr 25, Feb 
15 15%°g =#415 15lo} 15 155g} 15%g 1553} 15l4 1553] 14le 15le] 9,300 hs cndainnncamiiiinnen 100} 135g Jan 4) 16% Jao 22 4 Janj| 1453 Dec 
*83, 10!4 *9lg 1014) *87%g 1014] *83q 104] *834 10l4 8% 9 40 | tChic Ind & Loulsv pref... .100 8l4 Jan13} 114g Jan 22 6 May! 12 £Jan 
313g 31%; *3llg 3134) 31% 31%) 313g 3lle} Slig Slle} 3llg 31%} 1,200} Chicago Mail Order Co_...- 5} 30% Jan 5| 32 Jan20 25%g May| 33’3 Nov 
2 2'4 2 2 Zig Qigi *2 21g 2 21g 2 Zig} 5,000 | tChic Mil St P & Pac..No par 2 Jan 4 2'2 Jan il lig Apr 2%g Feb 
53g = «53g 5ig «Hg 5lg Ss Ble 5ip = Ble 5lg «3g 47g 5l4) 10,800 tian deinn 100 4%, Jan 4 5%g Jan 7 273 Apr 5’%g Feb 
4 4l\g 4 4 4ig 4l4i 4lg 44 + 4\4 37g 41g| 8,100] Chicago & North Western.100} 312 Jan 2} 4% Jan 22 2's Apr 4% Feb 
1314 137g} 14 14lg} 133%, 1414] 14 144g} 135g 1353] 123%, 135s} 1,800 ES TET 100} Illle Jan 6) 15': Jan 22 634 May; 1253 Oct 
29%, 30 29le 30 29 297g] 29le 2934) 293g 297g] 28l2 2934; 5,800 | Chicago Pneumat Tool. No al 23 Jan 4) 32% Jan iS 12i¢ Apr| 247% Dee 
*68%, 695s} 68%, 68%) 68%, 683) 68 68 *67 68 *65le 67 300 Conv preferred. ..... No pa 6lie Jan 4) 70le Jan 25 40% May; 65! Dec 
23g «= 24g 23g «= 23g 23g «= Dg 21g 25s Zin 25g 23g 233} 2,800] tChic Rock Isl & Pacific... 100 244 Jan 2 2% Jan 2i llg Apr 3 Feb 
7ig «74h 7 7 63, 7 7 Zig} *63, 7 67g 71g} 1,700 7% wpreferred.......... 100} 6% Feb 2} 8g Jani5 31g Apr} 8 Jan 
*614 Glol 614 643) *6lg Glel 6lg 633] *6lg 633i 6 61s! 1,000] 6% preferred.........- 100i! 6 Feb 5| 743 Jan 8ijl 3% Apri 8 July 
*2534 26le] *257, 26 2534 257g| 26l2 2612} *25l2 27 | *25 26 400 | Chicago Yellow Cab...No par| 24!2 Jani12|) 27!2 Janié¢ 19% Jan; 3253 Oct 
*21 22 21%, 21%) 21 21 207g, 21 207g 207g} 20!2 20%} 1,600} Chickasha Cotton Oil... .-.- 10} 20l2 Jan 4} 22's Jan 29 7” Sept; 30% Jan 
14 14 137g 1414) 14lg 14lg} 133, 1419} 133% 137g] 13l2 1334] 11,900} Childs Co... ......-. No par| 12!2 Jan 16] 15%3 Jan 28 Jan| 14% Dec 
*46lo 48 47 47 497g 50 50 38650 50 50 493, 493, 90 | Chile Copper Co.......... 25| 46!2 Jan22} 51 Janili 25 Jan} 51 Dee 
J21le 123'4] 123 125 12312 1277s] 127 12853] 127lg 1287s] 1245, 12914/120,900 | Chrysler Corp.........-.-.-- 5] 11078 Jan 4) 12914 Feb 5 851g Jan} 138% Nov 
1914 20 1914 197%] 195g 19531 191g 20 20 20'g{ 19% 20!g] 4,300] City Ice & Fuel_.... No par| 18% Jan 4) 20'4 Jan13 1544 Jan} 23 Nov 
*85\4 86 8514 86 86 86 857g 8614, 86 S86lg| 86 8614 350 ES ETT: 100} 85 Jan 6) 86% Jan12 72% Jan) 89% Nov 
93, 97 97g 10!s} 10 10%) 10 10% 97g 10lg 97g 1014] 13,800 | City Stores_............... 5 9 Janl2}| 10% Jan 22 4% Jan} 1312 Nov 
35lg 36 36 3612} 36le 37 37 377s| 36% 371g] 36 3612} 4,900} Clark Equipment.-_-_-_- No par| 32l2e Jan 4} 38's Jani18 23% Jan} 46'g Mar 
7 eeset Te ees: T . aenel Sa sat GL. dee a i: alee eee op ae ee Gee Ee Eee GIP BEE wncccase cok cnccence os 90 Febj 98 Oct 
*1091e 111 109! 109121*1091e 111 109 10912} 108% 10919] 107 1087, 410 | Clev El Illum Co pref..Ne par| 107 Feb 5} 113 Jan 7/| 107% Jan] 111% Dee 
3614 37 36%, 37 3612 38331 3734 37%) 38 383g} 38 3814] 3,300 | Clev Graph Bronze Co (The).1} 35 Jan 5) 38%, Feb 2 33. July} 47\lg Oct 
7 ene “EF encal = eee weet Se) oe ae. gee aoe Clev & Pitts RR Co7% gtd.50}; 90 Janil4; 90 Janlé4 82 Febj| 90 Dec 
at. geckl FE weasel TH <a sce, die’ Ws 0 ees ee EER SE TE BEL ecsecces on] caosecaese os 48 Mar] 561 Oct 
87 87 S612 S86le} S85le 86 831g 84 82% 86 86 88%} 2,500 | Cluett Peabody & Co..No par| 78 Jan 2} 7290!2 Jan 20 48 Apri 77% Dec 
129 129 {*128 130 |*128 130 {*128 130 |*128 130 {*128 130 20 i AE SE 100} 126 Jan 4] 129 Jan30}/ 124 Jan} 129 July 
12914 12914}*128 130 12912 131 132 136 135 135l2] 13312 13412] 3,700 | Coca-Cola Co (The)._..No par| 12212 Jan 6) 136 Feb 3 84 Jan! 134 Nov 
*57\4 58 | *57l2 58 5712 5753] *573g 58 573g 573, 5b 573, 300 SSRN No par| 57 Jan 6) 5753 Feb 2/| 5553 Jan} 58 Nov 
195g 1973] 19l2 1934) 193g 197g! 195g 201g) 2193g 203g] 195g 2053| 22,700 | Colgate-Palmolive-Peet No par| 19%g Feb 2} 2153 Jan 8 13 June}; 214 Dee |} 
*103 10312] 103 10314)*103 10312]*1031g 10312|/*10314 10312]/*10314 10312 200 6% preferred.......... 100} 103 Jan15) 104!2 Jan 6)]} 100 Aug] 106!2g Feb || 
691g 61 607g 61le} 61 62 6lig 6214] G6lle 623g) 59%, 62 15,000 | Collins & Aikman..... No par| 56 Jan 4| 62%, Feb 4 391g Apr| 66% Nov |} 
1111g 11112/*1111g 11119} 11114 11112) 111llg 11112} 112 112 | 112 112 310 | ATR 100} 110!2 Jan 20} 113!2 Jan 12) 1074 Jan] 11613 Nov 
°25 29 ' °256 209! °26 20 '*25 20:926 39 '!°26 #290 I ...... Colonial Beacon Oil....Nopar| 26 Jani18!i 29% Jan 20 84 Jani 30 Oct 
4619 46%) 46 47 467, 47 461g 4733] 453, 4673] 453g 46 2,900 | Colo Fuel & Iron Corp.No par| 447% Jan 4| 47% Jan 8| 2814 Sept] 48 Dec 
22 22 221g 225g] *21lle 2284) 21%, 23 22 22 22 23 410 | Colorado & Southern... 100} 21 Jan 4| 24% Janl4 19 Dec} 36% Feb 
*24 27 2514 2534) 25le 25lel 24 26 25 2553] 25lo 2534 520 4% ist preferred_....-.- 100} 24 Feb 3} 30 Janl4 191g Jan| 37% Mar 
*26le 29 26 26 26 26 | *2312 26 25 25 | *23 26 270 4% 2d preferred......--. 100} 25 Feb 4) 29 Jan25ji 16 Jani 36 Mar 
12014 12014] 122 122 12312 12334] 124 12419] 123 12319] 12212 124 1,700 | Columbian Carbon vt c No par| 11712 Jan 4] 124!2 Feb 3 94 Jan] 13612 Aug 
3614 3614; 36 36%]| 3612 37 37 37 3614 37 35l2 36%) 2,400] Col Pict Corp vto....No par| 34% Jan 4) 39!2 Jan20]; 31 May] 745le Jan 
441o 44lo] *44 45 *43%3, 45 45 45 4514 45le) 45 45 900 $2.75 conv pref....-. No par| 42 Jan 4} 46!g Jan 20 391g Dec} 5114 Jan 
175g 18 171g 177s} 1712 18 1734 18lg} 17% 18 173g 1773} 75,900 | Columbia Gas & Elec..No par| 17% Feb 5) 207% Jani4i} 14 Jan| 231g July 
} *1001g 102 10112 10112} 1011p 10112) 100%, 10112 *101le 102 101% 102 1,100 6% preferred series A...100} 100% Feb 3) 108 Jan 8 901g Jan} 108% Oct 
i 92  - eae 91 92 92 95 93 93le} *93 97 220 5% preferred........-.- 100} 91 Feb 2] 101 Janilé¢ 80% Jan} 103 Aug 
6514 65l4; 6514 66ls] 65 6512} 65lg 65%) 6553 6673} 6534 667s) 16,400 | Commercial Credit......-.- 10} 64% Jan29] 6914 Jan 8 44 Jan) 847%, Sept 
7109 115 |*108 115 1097g 11012] 110 11012) 110 11119] 112 112 1,200 4%% conv pref........ 100} 109%g Feb 2} 114 Jani12j| 100% July} 128 Nov 
761g 76le} 7612 7712} 76le 77 7614 7634] 76le 7753) 743, 75%} 6,800 | Comm’l Invest Trust..No par| 7312 Jan 4) 80!4 Jan 26 55 Jan}; 91% Nov 
*114 118 {[*114 118 117 117 #|*114 4115 114le 116 113 114 1,000 $4.25 conv pf ser ’'35.No par} 113 Feb 5} 120 Jan25 97 Jan} 136 Nov 
195g 19%} 19% 20'4] 19l2 201g] 1912 20%) 20 2012] 1914 2014] 57,200 | Commercial Solvents..No par| 181g Jan 2) 21% Jan21|| 14% June] 245s Feb 
33g Sle 33g Sle 35g = 5g 33g 35g 33g «= Ble 33g + «=312} 100,200 | Commonw'Ith & Sou...No par 33g Jan 2 41g Jan 13 24, Apr 5ig Feb 
68 69 68 69 681g 68lel 67% 68 6712 68 63 67331 6,200 $6 preferred series...No par} 63 Feb 5} 7553 Jan 13 59%, Apr} 82 Feb 
167g 1673} 1612 1673] 163g 1634) 167g 1733] 167% 17 l6lg 17 5,100 | Conde Nast Pub Inc...No par| 135s Jan 4] 17% Feb 3 7 July| 15! Dec 
39% 4014) 3912 40lg] 395g 407s] 397%, 42 413g 42 4012 417s} 25,300 | Congoleum-Nairn Inc..No par| 36% Jan 2} 42 Feb 3 307g Aug] 44l2 Jan 
* Bid and asked prices; no sales on this day. {t Companies reported in receivership. a Deferred delivery. m New stock. rCashs ale. z Ex-dividend. y Ex-rights. 
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nge for Pr 
| lume 144 C nge Since Jan. 1 wane ear 1936 
1) Volum STOCKS On Baste of 100-Shave Lots 
H SALE PRICES—PER SHARE, for EXCHANGE a Highest ; 
LOW AND HIG Thursday | Friday | the | » he oe chavdle Ger at 
dey | Monday | Twesday "Tos" Feb. 4 vom 9 (fe + oe vce'sl itu sanaall te den —_ 
Jan.30 | “Feb. | Feb. hare | Shares Cigar siz Jan 8| 22" Sania] 15 Aug) 33% Dee 
"tod ites teed cae ae | © ar ee 900 | Comnestions ay & Lan pec toe iis Fed 5] 18% Janisl| 8 June 85 Nov 
& per share | § per oieie Sin 1812] 1712 Be RE "18% 208 10 | Consolidated ~oo-v° Gl bo’ dan 7] 88. Feb ‘ a 95 Nov 
*17 19 2 *18% 21 | *183g 2012 1612 171g} 4,600  citbaehal Jan 14) 9112 Jan le Febl 94 Nov 
*18% 21 "lon 17% 171g 171g] 17 17M BY 4 | 85 i 85 jas Prior preferred... .....- 100 sole Feb 2] 90l2 on “in Sept; 7ig Feb 
ae aatel oaa” sain S2ig 84 | °82 8 90 91 | 9012 9012 20 | Prior pret ex-warrants. Ste San al 188 San Ol] 15% Accl S00 Feb 
mF Sot 8914 91 | 90 + I one SOs *90 9012] *90 se F 4,000 | Consol Film Industries... .. . 1653 Jan 4 > — 23|| 27% Apr| 48%, Oct 
onpte 110 ley , s ae a ty Big 5l4 +7 7 16% 16% 2,200 Consol Ed Co of N Y¥2No par Be = 14 108 ’ Jan “ a Ane a Nov 
Big 5g 4 17 17 | 17 = 171g 4514 4612) 34, erred... _.... 0 par 12% Feb 17% Deo 
17 = 17!g 7 6% 473, 4 pref ~— ...-5| 94 Jan Si} 11s Ape 
isi Able 461g — 107% 107% oer 108 107% “ = "ists 10/900 ene Gan ie par ae on 44 1057 fon 23 aa pa se + 
107g 1071s; 10 11! 1l 11%) 115g 12%) 1 8, 171 161g 17 [125,200 PUGRTOG... cocccceces No par 73 Feb 2| 1053 Jan 4 5 May 15g Jan 
lls lll4 ll 71, 17 174 167g 174 16 4 8 #10434 106 os2e2ee Consol RR of Cuba pref. ..100 7 Jan 2 lig Jan 19 2" June 9 Deo 
~ a Tt mY | i. ol oo S° oll Sate) Ge aumemavea. 1 5 Se anil ae a 3533 Nov 
1 lig 6 g1 91g 9%) = Og . 38%) 2,550 7% Corp of America.20/} 205g 2} 37% Jan14/; 10% 4 Nov 
919} 9 2 lol 38 3914] 36 Container rp 29 Jan 153 Jan 
a 19] 37 3812] 3812 3912 5a] 3315 35%] 16°300 | Continental Bek class A No par Jan 2' 514 Jan 15 
*33 34l2) 34lg a 2973 3053] 3014 32ig = a 3312 3514) 16,300 ~ wceeece-e Nopar 3 Jan 25}; 67% Jan} 109 Nov 
2814 29 | 29 3012 lo 36%) 347 3614 35% \m 43," 27,100 — 1027, Jan 13} 1085s Jan 63% 874 Jan 
34 3.4% s4ie : Sots [| «es “4% Bind’s! ail - 200 1} eee 60144 Feb 5 oof on 1713 June} 24% ~~ 
4% 47 4 08 |*10612 108 |*1071g 108%] 107%4 6153} 29,800 | Continental Diamond Bitee._5 2012 Jan ; 423, Jan 23|| 351g Apr = Mar 
“198K 1073, gp tn Masi MO2% "83% 6134 63% oat os O35 25 | 3,900 Sonibeanas Insurance... $2. | “Oa Jan 2} 3% Jan 26 R.. jer 447, Dec 
62 8 4 243, 25 4 42 | 5,900 a 453g Feb ag Apr 
247g 25 4 & 42 41 Continental Mo 424 Jan 5 5 46 
+ 25 2434 tT. 4115 41%, 415s 42 41 4 33g 31g 338 20,900 ntinental Oil of Del Seocee 5 Jan 4 32 Jan 21 Apr 691g Oct 
41 4153} 41 4i1lo 31 33g 3lp} = Bly 451g} 24,100 | Co tal Steel Corp.No par| 26% 4| 76 Feb 4j| 55% 8212 June 
1 3 312 33g 2 443, 45%,| 443, Continen 637g Jan 6353 Aug 
338 A+. san 443,) 441, 45 — I 304 31 28 30% $ aan Corn Exch Bank*Trust Co.. : 7 3 2} 71% oe 7 158 Aug 
4378 31. 3053 31 | 30 30l2| 30% 75%| 75% 76 | 7412 75le 6,600 | Corn Products Refining. _- 1677s Feb 2] 171l¢ rep all 4 July; 7%, Mar 
Tia 72 | Tae 74 | 73% 74% 65%, 70 '| 0's G9%| G9 Gute ‘200 -a---------No par} 6 Jan 4) 8% eb 3i| 41 “Oct| 501g 
60% 70 | Gots 7s | 167% teveleies © ase 13. Sil 712 81s} 39,000 | Coty Ino-.--.-222222- 00/119 Jan 8| 121° Jan2sil 136 Nov e7te Nov 
1677s 8 2 ’ Co.......--.------- Jan Mar 
“ee il et al at el ce od oe 20, 121%] 100 | 7% preferted--~--"2-="i00] 119, Jan al, Stl 6, Me 35% Sent 
5344 2 *120 12153/*1 Cream of Whea es 215g Jan 3]} 435g Jan 2 
521s a 5312 +d *1173, 1201g] 1201g 120ig|*1 lo 3610] 363g 3612] 2,300 Crosley Radio Corp...No par 7414 Jan 7| 100% Feb 4 July} 58% Nov 
rset, 86N] ddie del ban seni. oat, 38°| 25° 25°] ate 2481 1:900| Cros eaten Neel stimu ae a ae 493, Nov 
, 3653] 365g 3653 241g 25 | 25 25 1g 9819} 18,200 | Crow pref ww..No par) 54% 4714 Jan 28}; 44 10 Nov 
36% 25 25 2438, 25 7g} Q712 Q9lg} G95ly4 $2.25 conv 45°g Feb 5 511 102 Jani 1 
25 253g ye 96 96 100% a2 557g 557s 300 -warrants....No par 15} 111 Jan 19! Dec 
234; QO1l,g , *5573 57 8 600 Pref ex-w 109 Jan 22 714 May 
90% 92%) 92 9 *53lg 55 |.55 56 7g 461g] 453g 4573) 1, Cr W'mette Pap Ist pf.No par 17 Jan 5| 24% Jan 28 Apr] 56% Oct 
*55l2 57l4) *54 56 *451o 46 45% 4534) 457 ° *11llle 125 10 Zellerbach v t o_No par Jan 4) 65lg Feb 4 , 125 Deco 
\ seete atatloutn” ase les 101, 125 vit 125, |eniits 125 22, 23's] 41,600 | Crown Zallerbas a i. oe i 129° Feb S| Obie Fm 3% Deo 
| 4 23 24 1 611g 4 oT. lg Feb 
ss poul ss* soul so EP kt ty Bt 1 214 | 2%] 10,300 | Cuba Co (The) 22.2 " ror i wes imme 2 ee 2. oe 
122 {|*122 1 21 233 pp tes Paneer, rtrd meornpnetee meri 1 Jan 1 Dec 
ee en eee U4) $00 Sabaaraneticesagaz=--"00] 1s San "a, atl See desl "Boe Bo 
lp} 125g 14 ‘ co oe oe ee) ee Jan 5| 42% 7% June} 2414 Apr 
141g 14% sit S 2 115g 117%| 11% 12% foo” .~ 8 120 120 700 Cudahy Packing...... oe =" Jan13| 2012 Jan 7 oon. 114 Dee 
10110 | 112-117 | 118° 120 ‘Allg 4lte| 4tig alts 18! 18%) 7,400 | Curtis Pub Co (The) --- 0 par| 1015s Jan 5| 7% Janiai| 4° Jan 21% Deo 
1 4) 7, 
“at lou] 19° 19] 19° tor 106 106 | foots 108 |*108° Oya| 67,100 | Curtiss-Wright Sl ioe ten @ 96 San i4ll 60 Genel 90° _ 
19\4 4 61 7! "7001 Class A....... 2 70lg Jan 
J oe hai ree es PM 2) Bi) oateataar awa ial Be BS aes age Mie| i 
HN sie 2it4 21% 420% ee om 8 85 : 85 85 wneae 10 oun, ieee S par c. tale ro 16 sn” Apr B+, Nov 
85 85 | 85 "os Seal or os | oe eel oy et ues vega Stores Corp........ 106%e Feb 2 109 Jan 6 onl Sees ee 
"53 55 | *53 55 8612} 87 88 88 4] 18% 18%} 2,900 | Daveg & Lt44% m re ° 5} 127 Feb 4j| 62 323g Nov 
5le} 86 2 8 184 184 8 50 | Dayton Pow 1 Jan ‘eb 5 27 Jan 
84 = 84 | BSlg B5iz) 34 1743} 1712 18% 10653 10653 Et: Se 4) 3073 Fe 331g Nov 
1714] *16%%4 712] 10653 10653 800 | Deere & Co. 2 an 5i| 191g Apr 
171g 1719} 171g lg 1061g]*10653 10712 gy Bret beg ~~ epg eemseatet , 27| 29 Jan Oct 
awe wcSlagee iz ioe Sh: Bo Bs Be) 18 os etnascas cust] det dene fo sen ee dee] SN os 
11712 53} 3033 30% 4 714 2753] 2612 Delaware & Hudson.----_. 17ig Jan 4 Jan 
*30 3033) 93012 305s lg 27le) #2714 2733) @2714 4912 5214) 17,800 Lack & Western. rr 9} 9% Jan 15 53 Feb 
2 pe ey a ie a ee bey oe BE Mp ee gy ae as Be 
49 le 3) 181g 18le S 2 ° it Edison..........- Feb 5 21 an 
sy i 8 8% 8g 8 143. 143" “lena Tid] "80 | Det & Mackinas Ry Go__2100 23 * Jan 19 80% Feb 3i| 42 “Janl 63° Deo 
143 142 oo th sole it = te 17 28% 7 , 28 ; “7.900 Doves & Rage Raynolds A..No par| 618 = te pot Feb 2j| 301g Oct “rs _ 
‘9g 11 * 28 | *165628 | #17 “ 69%! @67!2 694! 1, o75s| 30'4 Jan 7| 401. Feb all S718 Oct J 
(993 28 1 *16 2 ie 68ie - 3 £69%,/"68 Diamond Match...... .-25| 3914 Jan 7 2}; 1844 Apr] 3453 Jan 
67% 6741 6712 68 se $614 a ites” sen] ae Seg See san Cote enere tae ite a 90 Feb i] date Janiall 93 Deo| 951g Deo 
6 4 8 100 14); 19 
f 634 © 0©=—- 343g] 341g} 3 40. 40 30% 40 7, 2534) 2553 2514] 15,500 5% pret with warrants. . 20% Jan 4) 23l2 Jan Aug] 407 
| 25% 250] 25% 25s 1% 91% 91 4 92 Hkbo% 23i4| 23% 23%] 800 Dixie-Vortex tee os Jan 4| 51 Jangsi| it Jao] 612 June 
4 2 91 Q «A: ge HE ie ed fae cpelleeer meer 47% Jan 71g Apr 
cee SY Stay cot B10 Le, Be in 7568] pomeaaiae ca “Neel ta Heal) fh, He ay dal 81° De 
91g 2] « Dom ‘d 16 
*40 41 | *4044 41 * 505s! 4914 4912| phe lg} 10% 10%) 900 Aircr Co Inc..No par 7, Jan 2} 55 Jan 3614 Deo 
503, 50 le 11 10°s ILlilg 4] 53,600 | Douglas ANo par| 507%, Ja lg Jan 7 5ig Jan 
g OOls SON) 50% 508 105s 11 | 10% 71iq] 694 7114) 53, (SR) Mfg conv lg Jan 4) 3914 Ja May} 1% Jan 
Te tel Se ae at hd & 55 loa ba] 4 oe 1,300 |. Convertible class See Soe Ss oe 7 ae 6 
#531, bane] #531, 54a] #531 s7is| 37 37 | 37 37 "1. “1-| 1/000 | Duluen 8 8 & Atiantio.~.- ig Jan 5| 8% Jani6|| 4% duly 181, Jan 
4 lg 374] *37 37le 1 ilg = Llg "900 Preferred_-_.-.......--- 1 7ig Jan 19|| 131g Aug 4 
3814 38l4)  37l4 1! 1 1 I 73] *25g 3 284-284 Dunhill International_.-_-__.- 1514 Jani) 172 Jan 114 Feb; 120 
*l lig l 8 2 234 234 2 8 7\4 Tle 2,400 Silk ee 6 te, oO par 20 122 Jan 19 1843, Nov 
23 5g 1 714-73 Duplan - 121g Jan 133 Apr 
~~ = th 7%] 7% 7% 1810 1614 *1614 17 | *15l2 aS ave Preferred.........- rs So an 169 Jan 5| 180lg ae - 129 Feb| 136!g Dec 
16% 16%) *15ie 1613] *15! 122 *|*118ip 122 '|*11812 1744] 170% 174%| "8,100 | Du % non-voting deb---.-100| 131i Jan 5] 1182 Jan 22||7111% June "12% Dee 
Pi *118lo 122 |*118l2 14 175 | 17314 1744 , ‘700 6% non-voting deb...-.- 100] 11212 Jan : 18 5le July 
*118l2 -.../*118l2 7310} 171 176 |8173% lo} 132! 13219] 13214 132%, Duqneme Tight Set pref... .100 1lig Jan 2} 1653 Jan 156 Apr| 185 Aug 
1321 133 “TH1S1& 13912] 131te 1312/9132 * 132%e 113 113 | 113 113 00 | Eastern Rolling Mills... ~--- ee” Sen isl tas Jan lill ase Sl ie ee 
calau tis Mita 1iauleiia 1381 114 114 1644) 15 1512] 9,500 yo A ed ~~ te Bs lg Jan! 4013 Nov 
114 11414 1514 1573] 15538 1614 414] 2,700} Eastman ferred...... 100} 15 84 Jan i4|! 281g Jan 
bite 1Ble te Py a oo 1aoNletaoe 1008) 100% 160% 00 | Raton Manufacturing Go....41 32% ote ng Jan 8} 5% Ape] 15% Nov 
*167 169 [216912 . 16112} 16034 16034} lo} 3412 35 | 3,100 No par| 117%, Jan eb 4 30% Apr] 47l, 
112] *159 ig 3533) #.34793512 Schild. __...- * Jan 4| 44% Fe 115 Nov 
a A > er > 5 | 347% 351g) 35lg 84 1353] 19,400 | Eitingon (The).......5) 38% Ja 114 Jan 8|| 110% Jan Feb 
3514 354) 35% 3 | 13lg 13%|9%131e 14 1254 45s 29,500 | Elec Auto-Lite -_....100| 111 Jan16 444 Jani5i} 10 Apr] 17% > 
oa ff Ce Ce 4312 447sPhaa sielenii 1iits od BR ae teemnanaen: , rr hea; I A cu Dee 
1238 423, 4314] 423, 435, 1113s} 1113g 11133|*11 \4] 14,500 | Electric Boat. ._- aeos 5ig Jan A 63g Jan| 257, 
11135 1113] 11139 11118 ‘Bt, 13te] 13% 13t2] 13%, “| 61, 671 50,300 Electric Power & Light-Ne par| 21% Jan 30] o2t2 Jan 7|| 3290 Jan 87% Dee 
33s] 1314 1312 573] 6 4 12] 59,600 | Electric Po 0 par; 82 Jan Jan 8|| 2912 Jan 
1314 13l4) 13g 1 55g 534) 58g . 2!2 2334) 217g 2312] 59, $7 preferred.......-. 801g Jan30} 87 Ja 393g Dec] 554 Jan 
7 57g 534 534 24 2314 24 72 2 6 82le 85 7,600 se No par le Feb 1 44le Jan 16 15g Feb 
} 57g ly] 217g 2219} 22 5 855s/f 85%, 8 lo} 1,800] $6 pre No par| 4llzg 2° Jan 19 lg Jan 
B0l, 83 |S 83te] 831, BEle] 82 83% | 41% 4214) 4153 42 | 3,700 ‘eT om. id [fae ad 8 fee 22% Nov| 2914 Dec 
8012 83 | ES3l2 83lz 4112 42 | 4ilg 42%i0) 4 ic 15s) *112 158) = 1,200 preferred....... 60 lg Feb 5) 29 Janis + July| 69 Feb 
417s 2 . 15s lig 3,1 5.600 6% part ----3] 25le 8 Jan 4|| 531, July 
415g 41%) 411» 3) *1lo 15s] 158 ~ 7 614 644) = 5, Paso Nat Gas Co.... 551g Jani4| 5 Aug] 116 July 
MF aha iaf™ a] abu ofa] aft aloha] abt of] is] miei sees Oa Bg | “He Hato, eee, 
"8 . 271 2714 4 57lol 58 58 8 30 5% preferred .......... 1/14 e 30]| 451g Jan 
27 2733] & 27 _ 57 57 5712 3.1% 3%4/*111 113 Public Serv...... Jan 5 7814 Jan 89le June 
2 111 = 113% 1,300 | Engineers No par} 70 Ja 14] 48 Jan 2 
5612 5612) 56l2 5612 84 11334] 11334 113%, lo} 14 15 referred... . eb 4; 80 Jan 97 June 
*113% 4144 shin ao 1534 1534 a = +7612 73. 7 $0 400 $55 ‘preferred...-.- oo Bale jen on 8G yes + Oate Ape 1078 Bes 
*1553 7 77 | *7 erred ........ 8% Jan 4 Apri 184 Sep 
eed gS eS) ted atl 8 ao” Oo 
gs | *82 oa er 9 3,1 6.500 Bo « conan canenonecece 100} 2614 Jan 14 Jani5/} 11% Jan 
#837, 88 = Ot 93g 93) lg 15%) 151g 15%) 6, e ae 22 Jan27| 2414 J 69 Jan 
155g} «. 715% 84 3014] 4,500 .--100 80 Jani4j! 68 Jan 
See, abel Sis’ an leas” ipel len 14 3014] 28% 3014 Second preferred -_- 80 Jan 14 
15 15 2912 30 | 4 29%4 7g 2310| 1,500 OU hs at 50 2 Jan| 15% Aug 
@ 14% 15ig lg 28%) 29 29 2 2314] 227% 2312] 227 Erie & Pitts RR Co-.. 6] 141g Jan2ij/ 1 40% Jan 
2812 F28!e ae 221 2323 23% ‘ *76 si 824! *76 82 | ---..- Cleaner....5) 12%, Jan 5) 321g Jan21i} 23g July iS Mar 
22% | 223 .22 2 2 *76 1 82 | *764 82 1312 13le} £2,000 | Eureka a Prk eee: 5| 281g Jan 6| 6% Jan 21 4% Jan; 814 Mar 
*76 4{----| *76 4a---- a PE a oy at bey > Exchange Buffet Corp_Ne par| 5. Jan + pk | — 
£133) 13% 1312 le 30%) *30 3014 2 4) 4,400 | Exchange B ..-25| 319 Jan 8 Jan28 81g Apr] 25 
# 131g 1319] 1312} 30. «31 301g 6 6l4l 26 64) 4, Fairbanks Co.......... 2lle Jan 5| 2 34%, Jan| 71% Dec 
3014 301e 1 “on 57 61g i 6 Gt : 45g 5 $ 45g a ae + Prefe ey meena Me 66 Jan 4 71% _ 7 1221 Jan 21014 Dec 
, Sis rt booty 43,| 4p B. 5" 26 | 26 26% Ma ast 3,300 a aes .100} 201 Jan 26 310% Jan iil! 31% Feb site ne 
4 26 2 2 ‘ 6% conv preferred. . . .. . 59 Ja 1 pr 
aos 70'| 6809 | 68 2%igl*d02 21012] "204 52 * 0% 61al 76,500 Poderal Ligh actions’ eos St eae 780] 10112 Deo 
2 1g] *200 8 1% 62 | 4 ; Federal To 97 Ja 37. Aug 
*205 214 Poe = . 6314) 66 | 621g) me 714 27le] 2634 275, Sade + Preferred_........ vr 100] 6612 Jan27| 75 ee ; 697% Mar] 12313 Nov 
9814 101 “| 05% 103 | *onte-to3 | “08% 69 | 70 B71 | 72 75 # 600] Preferred. ...-..--.- Ne par] Biz Jan 4/ 10% Feb 3|| 3° Apr| 6 Deo 
"65° 69 | #651 68 | *65ts i351 118 118 | 118 10%] 9% 10%| 14,400 | Federal Screw Works..No par] ls ea 6 nial «oe Bee A 
* 1 101g 10° : Federal ne 4%, Jan 2012 Jan 4 
*107% 115 |*110 lg 1033] 10! 834] 12,500 A..No par le Jan 9 2 
ea 973i 10 pe 1s +: ; Ol4] 853, 91s} 8% lg 8,000 | Federal Water 4 Geena We par S6ig Jan 26 1078 Jan1ij}/ 105 Dec} 11533 Nov 
7% Ste] b Sin 8%] 8% Oe Bl Sia] 5a 5's 30% 40] 2/200 | Federated preferred. ----- 50} 4212 Jan 6| 45% Jan1s|| 38 Apr| dom Nov 
aby. Ble 54 5] OBlg 5%8 39 39%] B9% "39% #104. 1067 300| 4% yt ee 4214 Jan 
e ol 39 *37 38 371g S82 10614 10614 10414 105’ 43! 433, 2,700 Fidel Phen 
, 371g 106 |*104 10514/*104 105%, 4319 4312 43%, 44 4 































































































































































* Bid and asked prices; no sales on this day. {t¢ 


r Cash sale. 


z Ex-dividend. 


y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous ; 
or NEW YORK STOCK On Basis of 100-Share Lots Year 1936 } 
Saturday Monday Tuesday | Wednesday , Thursday Friday the . EXCHANGE 
Jan, 30 Feb. 1 Feb, 2 Feb. 3 Feb. 4 Feb. 5 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
343g 345s) 345g 35lg] 345, 35 34lg 35 343, 347] 345, 35%] 12,300] Firestone Tire & Rubber...10/ 732% Jan 4/ 35% Feb 5|| 224% Jan} 3614 Dec 
*106 108 |*106%3 107 | 106\g 1061g/*1061g 10674) 106ig 10614] 10612 10612 600 Preferred series A...... 100} 10512 Jan 4| 106lg Feb 5]| 100lg Feb) 105% Nov 
48lo 4853] 48lo 48lo} 4915 4091p] 4914 4919) 49 4919} 4938, 50% .200 | First National Stores..No par| 48%3 Jan 4) 50% Feb 5 40 Apr] 585s Nov 
421g 42%) 423g 427%) 4219 433s] 431g 4414] 4414 4553) 441g 4614] 33,600] Flintkote Co (The)....No par; 41 Jan 4) 464 Feb 5 301, Sept]; 42%s Dee 
63 = s«&3 53lg 54 543, 5434) 543, 56le| 57 58 57le 58le ,500 | Florence Stove Co. .... No par| 48 Jan 4] 58le Feb 5 45 Deo Deo 
*35 35%) *35 35%) 35 35 | *35 35%) *35 35%) 35 35ls Florsheim Shoe class A.No par| 24 Jan 4 35lg Feb 5 25lg Mar| 344 Dec 
Zig 8% Vig §=9% 94 Q9lp) 9 93g 84 9 734 8le| 38,100 | t Follansbee Bros. ....No par 6% Jan 14 97g Feb 1 37%, Aug| 11% Mar 
5014 50'4] 505g 52 52%, 54 535g 5378]. 513, 53 51 51% | 3,000 | Food Machinery Corp new..10| 47!2 Jan 25] 54%, Jan 7|| 32 June) 48!g Dec 
*1147, 119 |*11714 119 119 119129] 11914 119% "11914 11919}*116le 125 430 44% % conv preferred...100/) 11612 Jan19) 122 Jan 2/| 106 Aug! 120 Deo 
495g 50 5O0lg 5llg) 5012 51 51 54lel 5219 54 50le 53le] 11,200 | Foster-Wheeler.......-.-.-- 10} 43 Jan 4| 54lg Feb 3)| 241g Apr} 45%s Dee 
*124%, 12810] 128 128 | 128 128 | 128 135 | 183 133 | 132 132 350 Preferred_.........- No par| 124 Jan 7} 135 Jani4|| 95% July} 127 Feb 
151g 16 | *14lg 1584] *145g 15lo} 141, 147%] 14% 15 15 15 1,200 | Francisco Sugar Co....No par} 14 Jan 2] 18% Jani2|} .....--.] -.-- ---- 
*76lo 80 | *76l2 80 7612 76leoi 76 # 76 80 80 *75 92 130 | F’k'’n Simon & Co Inc TReees 76 Feb 3} 83 Jan 9/]| 63 July; 97% Oct 
291g 29lo} 29lg 30%) 2914 2934) 291g 2Hlo} 29 2919} 287g 295s! 9,600] Freeport Sulphur Co......10} 26% Jan 4] 32!4 Jani13j}; 23%, J 3 Feb 
7 nena enetl" ae naeasal Set ansal EEE cnocl A cbecl cocoon |: > Eiinecasccescocss 100) 10912 Jan 7} 110 Jan 108 Novizl35 Apr 
*65 69 | *65 #£«269 65 65 65 65 67 67 *67 70 100 | Fuller (G A) prior —= = 65 Feb 2} 73 Jan 4!/| 47% Jan| 78 Dec 
*423, 43 43 43 42%, 43 43 43 42 4214] 41l2 411» 140| $6 2d preferred..-..-.- @par| 4ilg Jan 4) 48l2 Jan 8|| 31!g Apr) 531g Feb 
55g Bag 544 5 54, 5 544 54 54 Bly 514 5%! 3,200 | Gabriel Go (The) cl A..No par 453 Jan 6 Jan 22 3% Jan} 7% Aug 
*301g 31le} 31 31l4]} 3114 3212] 3lle 3l1lg} 32 32 30 83=3l1le 560 | Gamewell Co (The)....Ne par| 26 Jan 8) 33 Jani6/| 11!:May| 30 Nov 
105 105 {*105lg ....1*105lg ....'*105lg ~.._1*106lg .._ 1 1061s 106ix 40 , Gannet Co conv $6 pf..No par. 105 Jan 7' 10644 Jan28"'".100 Nov'105!g Aug 
18%; 18%] 18% 1912] 187% 191s 19 19%) 18% 19 J 18% 19 | 13,2007 Gar Wood Industries Inc...3] 151g Jani2{f 1912 Feb fh) 15% Des} 17% Nov 
145g 1453] 1414 14 l4ig 14 141g 1419} 1415 1453} 1414 14%} 3,300 | Gen Amer Investors...Nopar| i12'g Jan 4} 15!g Jan18 8ig May; 1 Nov 
*103 105 |*103 105 {|*103 105 | 103 103 | 1031g 1031g/*10314 105 200; £=Preferred........... No par} 103 Jan21/ 105% Jan 5|| 97 Jan 10413 Apr 
79 #8€6©79 78 79 79  $79le} 79le S8Ole}| 80 8034, 79 £814] 6,300 | Gen Am Trans Corp....-...-. 5| 70le Jan 4} S81l4 Feb 5 4214, Apr] 76 
17ig 1753} 171g 181g} 178 18!s} 1753 1773] 1712 178) 1714 175s} 7,500 aren 5| 16% Jan 4) 19l9 Jani14 10% Apr} 20 Nov 
152 152 {*150 1 150 150 50 150 | 153 53 1*150 153 300 $8 preferred.......- No par| 145 Jan 4} 153 Feb 4]/ 141 £Jan/ 1 Oct 
12) =127%g} «1214 123%) 1214h12ic} 12 1233] 117, 12%4] 11% 12 | 16,400] General Bronze........-.-.-.-. 11 Jan 5} 13% Jan2i1 7 Oct] 11% Jan 
2714 28 277g 28le} 28149. 2833; 2814 287g] 2814 2914) 37 #£2914] 6,900] General Cable....-.-.-- No par| 257% Janilj 291g Jani12 5% Jan} 28 Dec 
561g 5612} 56le 5714] 5614 57 5612 5753] 573, 58 55l2 5814; 2,300 OES No par| 54 Jan26| 6012 Jan 2/| 17 =Janj| 605s Deo 
*118 11919/*117 11912} 11912 11919/*11712 119 | 117 11719|/*11212 117 500 7% cum preferred...... 100} 117 Feb 4} 123 Jani16/| 701g Jan] 128% Nov 
*50 5012} 50 #50 4915 50 491, 4934) 48lo 491s] 49 49 2,200 Cigar Inc...-.- No par| 48l2 Feb 4] 52'4 Jan23/; 49 59le June 
147 147 |*147 151 147 147 |*147 151 {*147 151 |*147 151 80 7% preferred.........- 1 147 Jan30; 152 Jani3i} 140 Jan} 1 Deo 
6253 6312] 6312 64 631g 6433) 6312 64lo] 6214 641s] 60%2 6314] 73,900 | General Electric....... Nopar| 52% Jan 4) 647, Jan21 3412 Apr} 55 Dec 
433g 433;) 4312 44 435g 44 43%, 44 4333 44 43%g 44 | 13,100 | General Foods........ Ne par| 39\g Jan 2} 44 Feb 1 3333 Feb; 44 Nov 
3 31g 3 31g 3 31g 3lig 34 3 31 3 31s} 18,200 | Gen’l Gas & Elec A....No par 25g Jan 2 3% Jan 18 7g Jan 4% Feb 
63lo 64 63le 64 631g 6414; 64 64 | *641, 65 6414 641, 180 Conv pref — A...No par| 58 Jan 6] 64l2 Jan 29 14 Jani 71 #£ Oct 
*703, 72 70 70 | *69 7i1le} *701g 71le} *70 71 =| *70 71% 10| $7 pref class A...... Opar| 691g Jan25} 70 Jan25j; 19 Jan) 77 Oct 
*77 +78 | *76le 78 | *75 #78 | *77 #£x78 | *77 78 *77 ae ddisine $8 pref clase. A...... No par| 72 Janll| 77 Jan27 191g Jan}; 81 Oct 
*64lo 651s) 643, 65 65 65le} 65 £65 64 65 *63le 64le} 1,200 | Gen Pt pnnibnowd No par| 60!2 Jan 4| 657s Jani18ijj 68 July! 70lg Jan 
Ta: tenet Gee. See 123 12314; 123 123 123 123 {|*12014 123 EE 100} 118%, Jan 5) 124 Feb 11} 116 Oct} 123 Aug 
66%, 68 66 68 65%, 68 667g 6753| 671g 6812} 66 681s/224,800 | General Motors Corp..-.-.-.. 10} 6012 Jan 4) 69 Janil6i/ 53% Jan} 77 Nov 
122 122 | 122 122 | 121% 1225s) 122 122 | 12184 121%] 121 121 .700| $5 preferred......-.. No par|z1191g Jan 8] 12253 Feb 2// 118 Jan} 123!s Nov 
*56 57 56 56 56 56 | *57 581g! *56le 581g! 5612 561s 300 | Gen Outdoor Adv A...Ne@ par}; 56 Jan 5) 60!l2 Jan 9 1853 Jan! 59!2 Dec 
1414 1410} 143g 1514] 147, 15l4] 1453 1514] 145g 143] 14 14lo} 14,800 innit wines No par| 127g Jani5} 15 Feb 1 5% Jan| 15% Deo 
*80 84 80 880 76 76 , ee: BE. 79 75 75le 700 | General Printing Ink..No par| 69 Jan 6} 80 Feb 1j| 38 Feb) 72 £=Deo 
7110 = ....] 110 110 |*10912 112 |*10912 112 |*10912 112 |*10910 112 10 $6 preferred........ No par; 107i2 Jan 4} 110 Jani19j| 105 Jan} 110 June 
47%, 5 5 5 5 5 5 5 45, 47, Ale 45g 5,100 | Gen Public Service....No par 4ig Jan 4 Jan 13 31g Apr 
63 6312} 63 £6353] 63 #464 637g 643s] 62 651s} 61 63 ,900 | Gen Raliway Signal...No par Jan 4| 651g Feb 4j| 321g Apr} 57 Deo 
SEO edcck Shee cccel LEO. caond REO cocel IM coccl IGM caccl ceccce DLs } ciasenntidpe 100} 114 Jan14| 11712 Jan22/; 106 Janj 118!2g Mar 
51g Ble 514s Ble 5ig Ss Ble 5ig «Bly 5 514 47g, 5ls} 28,100} Gen — & Utilities. ..._. 1 414 Jan 2 534 Jan 20 2 Apr 4’3 Deo 
45ig 4514, 46 46 453, 46 44 44 43%, 44 43 4314] 1,700 $6 preferred......-.. No par| 43 Feb 5| 487s Jan 7 261g May| 48!_, Dec 
6653 6653] 6612 671le] 67!4 G8lei 69 697s 6912 7014; 6812 704; 5,300 | General Refractories...No par; 65l2 Jan27| 70%4 Feb 4 33144 Apr} 71 Dee 
81 8134) 81 8234] 8312 8412] 8412 75le} 843, 8634) 8412 86lo} 1,020 | Gen Steel Castings pf..Nepar| 80 Jan26) 88 Jan 6/| 32tg Apr} 89 Dec 
3234 3234) 323g 3273} 323, 3234] 325g 3314] 325, 33 B2le 325s .400 | Gen Theat Equip Corp.No par; 2914 Jan 4) 33% Jan 25 17 July| 31% Dec 
37 37 37 37 3714 3714] 3712 38 38 38 3814 3814 900 | Gen Time Instru Corp.Ne par| 37 Jan26; 40 Jan Q9/| 30'g July} 44's Nov 
193g 1934} 197g 2073] 2014 2053] 193g 2014] 1914 20 1812 191s} 82,800 | Gillette Safety Razor..No par| 1514 Jan 4] 207%, Feb 1 1353 June} 19%, 
8612 8612} 87 #£87le} 88 #£«88 87le 88 8714 8714] 8612 861le} 1,200 Conv preferred... .-. No par| 84lg Jani6; 88 Feb 2 70 Aug! 90 Jan 
223g 2253] 223, 2373] 24 2473] 2415 26 2534 267s] 24 2634; 48,800 | Gimbel Brothers.....-. No par| 20ig Jan 4) 267g Feb 4 6% Jan| 2712 Nov 
*833, 85 841g 85 8514 85lei 87 #87 8612 86lei 86 #86 800 preferred.......-. No par| 83%, Jan29} 8712 Jan 6 84 Oct] 92 Nov 
50 5ll4] 505g S5ligi 503% 51 493, 50lo} 493, 497g) 487s 497s] 15,300 Glidden Co , —_— No par| 4353 Jan 5}| 5li2 Jan28/|; 37!2, Dec} 55% Jan 
*571, 59 568 658 56 57 55 5714] *557g 5714] 565g 565s] 1,300 % conv preferred - - . .50) 55 Feb 3) 581g Jan 18 52'\4 Sept}; 56 Dec 
57g «6 57, «= 6g 6 63g 6 61g 57g «66 53, 61s} 22,600 | Gobel (Adolf)............-.-. 1 5le Jan 5 653 Jan 21 37g Jan 71g Feb 
73g = Jie 73g Tile 71g = 758 7%g «= 75g Zio 7 73g «753i 9,700 bel Brewing Co.......-. 1 6% Jan 2 8 Jan2l 614 Nov; 10% Feb 
*_... 11212/*100 115 [*105 1121l0/*107 11210] 112 112 {|*112 115 20 | Gold & Stock Telegraph Co 100} 111 Jan 6] 112!2 Jan29jj} 116 Febj 118 Oct 
321g 333g) 337g 3412] 335g 3414] 333, 341g] 333, 3433) 325g 3373} 23,500 | Goodrich Co (B F)....No par| 31 Jan 4} 34le Feb 1 135g Jan} 35!2 Dec 
83 83 833%, 84 | *84 8414! 831g 83%! 83ig 8334] 8253 831le! 1,500 $5 preferred........ Ne pari 79l2 Jan 7i 84 Jan29 74 Sept! 861l2 Nov 
331g 347s 35 361g] 3514 3534] 348, 3534) 3514 3614] 241g 3553]/110,300 | Goodyear Tire & Rubb_No par| 27% Jan 4) 3614 Feb 4 2153 July} 317% Apr 
125 125le] 126lg 12710] 1261, 12610] 126 1261 125lo 12619)*124 127 4,500 $7 2d preferred... _.-. No par| 114!l2 Jan 7| 127l2 Feb 1 87 Jan} 116!g Dec 
110 1l11lo} 11148 1124s] 1101s ae 110 iil 110 1107s} 109 110!s} 7,100 $5 preferred........ No pear; 100 Jan 4] 112438 Feb 1l1jiz100 Dee} 105’ Dec 
11% 12 121g 12ig] 117%, 12 117g 12 12 121g} 1153 121s} 2,800 | Gotham Silk Hose..... Ne par| i114 Jan 4) 13lg Jan18 8ig Apr} 1453 Deo 
*93 Q4lo| Q92le 93 94 94 ;*93 94 | *93 94 93 93le 50 TEATS 100} 92li2 Feb 1} 96 Jan 5|| 77 Jan; 96l2 July 
4 41g 4 41g 4 4lg 4 41g 4 414) - 4 414) 49,600 | Graham-Paige Motors... ... 1 3 Jan 2 41g Jan 22 2 June 4ls 
10%, 107s} 107%, 12 1l5s 12 lllqg 11%] Ille 12 llig 1214] 24,100 | Gr’by Con M S&P 2dstpd-.-.5 612 Jan 4) 15 Janil2 13g July} 1114 Mar 
47, 85Ble 5 55g 47g 5lg 45,3 § 43, 45 41g 43s| 35,800 | Grand Union Co tr ctfs.....-. 1 4lg Feb 5 55g Jan 22 3ig Apr 64g Jan 
24 26 2653 2734) 2514 27 2438, 2553] 24 247g] 227, 235s] 21,300 Conv pref series..... No par| 2lig Jan 4) 27% Feb 1 16 Apr] 22553 Nov 
44 45 44lo 46 46 4714] 467g 473] 47lo 48 46 461s! 7,300 | Granite City ne -~o- a par| 4ll2 Jan 4; 48 Jan22/| 24lg Aug! 44 Dec 
44 44 437g 44 43lo 44 *441o 45 4410 45 4415 443,; 3,500] Grant (W T)......-.-. Opar| 43lg Jan22|; 4753 Jan 5 281g Jan} 52!4 Nov 
1914 1912} 191g 1919} 1912 1973] 19 1933; 19 1914 19 1910} 5,400 | Gt Nor Iron Ore Prop.No par; 19 Feb 3} 2l'!g Jan12 16 Jani 2233 Oct 
423, 433g! 431g 44 43 4410} 447, 46 45lo 463g) 441g 4633] 44,400 | Great Northern pref... .-. 100; 4053 Jan 4) 4 Feb 4 3214 Jap Oct 
36 361g] 357g 361g) 3553 3614] 3614 363s] 3633 3633] 3612 361 4,200 | Great Western Sugar..Nepar| 3553 Feb 2] 42!4 Jan 2 31 Jani] 42'4 Dec 
*142 144 {|*142 144 142 142 144 144 |*142 144 |*142 144 40 RE ls EET 100} 139 Jan 4] 144 Jan26j| 136 Jan) 1491g Aug 
*60 68 | *60 68 | *60 68 | *60 68 | *60 68 | *60 68 | --_--- Green Bay & West RR Co.100} 60 Jani13} 62!2 Jan23/]} 501g Mar| 65 
*343, 35 34 343%) 34% 35 35le 3573} 353, 36 3512 3634; 5,000 | Green (H L) Co Inc......--. 1} 34 Jan 4] 38le Janil 22 Apri 397%, Nov 
*7212 79 756 76 i1*7232 7i1%*72 # §8i1 *74 79. | *74 79 40 | Greene Cananea Copper...100} 73 Jan 8| 81 Janil3 65 May! 95 Jan 
151g 15le} 15 151o} 15 151g} 1514 15lo} 15!g 15l2] 15l2 165s] 70,000 | Greyhound Corp (The).No par| 14% Jan 4] 16% Jani18 14%, Dec] 17% Nov 
3%, «4 4 4 4 4 37%, «4 35g «3% 35g 353) 2,500 | Guantanamo Sugar....No par 35g Feb 4 4%, Jan ll 153 July 434 Dec 
50 50 *49 50 *48lo §2 *48lo 53 *48lo §2 48lo 48loe RE, ae 48le Jan28} 59 Jan 9 24 July} 66 Dec 
*13lg 1414] *131g 14 *13lg 14 137g 137s] *13% 14 13%, 13%, 200 | Gulf Mobile & Northern..100} 13 Jan 5} 15 Jan20 914 Jan}; 19% Mar 
*51lo 53 | *52le 53 525s 52531 53 £53 52le 53 5210 5410! 1,200! Preferred............-.-. 100; 51l4 Jan 6} 56 Jani18ij 30!g Janj 621g Oct 
683g 7212} 7212 7433 70 73 70 75%) 77 78lol 76 7934] 33,100 | Gulf States Steel__.... No oo 55le Jan 6) 79% Feb 5 28%, Jani 63 Aug 
34 34 *34 35 34 34 *34 35 *34 35 *34 35 300 ensack Water........ 25} 34 Jan 5) 34le Jan 29 30 Jan}; 34’s Dec 
*337g 35 | *337g 35 | *337g 35 | *337g 35 35 35 | *337%, 35 10 7% preferred class A..... 25; 3253 Janl2}; 36 Jan 7|;| 33 June}| 37 Aug 
1514 15l4] 151g 1533] 151g 16le} 17 1814} 181g 18%) 17 183g] 35,100 | Hall Printing...........-.. 10} 1312 Jan 4| 18% Feb 4 6 Jan} 15lg Dec 
28ig 281g] 2814 28l4] 27le 284; 28 £28 28 281g] 273, 28 1,900 | Hamilton Watch Co...No par| 2712 Feb 2} 29% Janil 14 Jan| 32 Nov 
*10612 __.-|*107 -—---] 10714 10714] 107 10714]*10614 ____]| 10634 107 100 TTT. ER 100] 10514 Jan 5] 10714 Feb 2||z104 Dec} 125!g Nov 
103%4 10324] 10384 103%4|*10312 105 |*10312 105 |*10312 105 | 10312 10312 50 | Hanna (M A) Co $5 pf.No par| 10l!l2 Jan 7} 105 Jan22/; 100 June] 105! Mar 
543, 5434) 55 5534] 543, 553) 557g 5614] 56le 5673] 55 5 4,600 | Harbison-Walk Refrac.No par| 5014 Jan 4| 57 Feb 5/| 30lg Jan} 55 Dec 
Pas + “weool hae aa. ‘eanel oo--)*133 —_— ire Pees el RE ee 100} 129 Jan 5| 1341lg Jan21|} 120 Jan} 135!2 Dec 
*16lo 171g] *165g ‘171g 165g 165g 16%, 167g} 16%, 17%] 17 17 3,600 | Hat Corp of Americacl A....1) 1612 Jan 4] 17% Janil 12 Jan} 18144 Nov 
104lg 10419}*104 10512}*104 105l2/*104 15012/*104 105le] 10414 10414 20 644% preferred........ 10314 Jan20} 105!2 Jan29|/ 104 Novi 115 Jan 
744 «+71 73g = Tie ™ F 712g = 75g 71 778 71g 773} 19,200 | Hayes Body Corp.........- 57g Jan 2 8 Janl4 45, Apr 9 Mar 
*103 1031s] 10312 105 104 104 |*1031le 10484} 10312 104 104 104 1,000 | Hazel-Atlas Glass Co...... 25| 101 Jani13} 105 Feb 1 9953 Dec] 133 Mar 
1514 1553) 1534 157s) 15% 1534) 15!4 1553} 151g 15l2] 143, 15le} 30,300 | Hecker Prod Corpvte.No par} 1314 Jan 4| 1573 Jan25 125g Aug! 21% Jan 
122 122 |*1221o 1281g/*12212 130 |*122l2 130 |*12212 130 |*12212 130 FP . 3 , =e: 25} 120 Jan 7} 125!g Jan 25)| 117 May} 141 Jan 
*160l2 167 |*160l2 167 |*160l2 167 | 160 16010/*160 166 |*160 166 20 EEC TERS: 100; 160 Janil5} 166 Jan 6)| 150\4 July| 165 Deo 
34%, 35 34lo 34%) 3414 35 343g 345s} 3614 37 35lg 3634] 5,900] Hercules Motors... .- No par| 3314 Jan 4] 37le Jan 16 251g Apr} 41 Oct 
181 181 | 178 178 | 170 175 | 176 185 | 18212 185 |*175 182!g1 2,600] Hercules Powder...__- No par| 15012 Jan 5| 182 Jan25/| 84 Jani 150 Dec 
*133  __..]*13414 ~._.] 135le 135le/*133l2 -...| 134 134 |*134 1347, 80 $7 cum preferred......- 1 129%, Jan 5) 13512 Feb 2// 126 Aug] 135 Apr 
67 6 *66 69 6712 6710] *66 69 | *66 #£67 66 66 500 | Hershey Chocolate....No par| 64l2 Jan14| 67% Jan 21 587g Sept; 80 Jan 
*10614 11212)*10614 11212/*10714 11212/*10814 110%4)/*108 1121g/*108 112!g} ______ Conv preferred... No pariz107 Jan22} 111 Jani19j/ 102 Sept] 119 Feb 
507g 5lis} 51 51 51%, 52 5llig 515s} 52 5214) 50%, 52%4] 2,700] Holland Furnace... .. No par| 48 Jan 9] 52% Feb 5 301g Jan) 4 Deer 
11612 11612!*115 11612! 11612 118 115 115!g! 11514 117 '*115 117% 450 $5 conv preferred...Nopar| 112 Jan 26) 120!1g Jan 4/| 108 June] 124 Dec 
231g 2334) 231g 237g] 2214 2314] 23 2414] 2414 2533] 237, 2533! 9,400] Hollander & Sons (A)..-.-.--- 5| 21 Jan27| 25%, Feb 4 9 Jani 33% Oct 
341g 3434) 323, 3414] 33%, 34 3414 345s} 35 3514] 34l2 345s) 8,500] Holly Sugar Corp..-.--. No par| 34% Feb 1| 43l2 Jan 7 1944 Jan; 427%, Dec 
. «ee Ae hL|hlhlUlUCU ee CCU lhe ll EE 100} 112%, Jan 7] 11312 Jan 5|]} 108 Febi 115 #£Oct 
400 400 |*382 410 |*395 400 | 400 400 |*390 410 |*390 405 300 | Homestake Mining.....-.-. 100} 366 Jani18} 415 Jan 9/| 407 Dee Feb 
41 41 *40lo 4114] *40lo 41 *40lo 41 40%, 41 41 41 700 | Houdaille-Hershey cl A.Nopar| 40 Jan 6) 41 Jan 5j| 39% June] 44% Feb 
2634 267s! 2614 2634) 261g 2653] 263, 265s] 263, 271s) 26 271g} 10,000 a aa No par| 23% Jan 4} 2753 Janl14 2214 July} 33 Mari- 
*687, 69 69 69 | *6834 691le] *66 6914] *66 687s] *66 #£268 300 | Household Fin com stk No par| 65144 Jan26|; 73 Janili 54%, June| 2785s Nov 
16 1614; 161g 16%) 157g 1633/ 153, 1614] 157g 1653} 143%, 1614] 59,100 | Houston Oll of Tex vtc new 25} 12!2 Jan 4} 1712 Jan 22 63g Jan} 137, Dec 
70 707s 7llqg 7238i 72%, 74lol 7453 76lel 773, 794i 76 7854] 16,400 | Howe Sound Co_.-....-.-..-- 62%, Jan 4| 79'4 Feb 4 48% Jan| 65 Dec 
51g Hag 5ig 53g 53g 3g 5lg Bly 5ig Ble 514 54] 3,000| Hudson & Manhattan...-100 4 Jan 5 57g Jan 21 3ig June} 57% Jan 
*13lo 14lo/ 13129 1353] 145g 1453] *147g 151g] 15 15 13%, 14le 700 ETE TS 100} 125g Jan 7} 157’s Jan2I1 81g Apri 17% Feb 
Zlle 22 21%, 221g} 213, 23ig} 22le 23 221g 2273) 21le 227s} 39,000 | Hudson Motor Car....No par); 18's Jan 4) 231g Feb 2/| 1312 May| 2253 Nov 
23g «= 23g 24 2lo 21, 2io 214 23g 214 238 214 23g} 14,900 | Hupp Motor Car Corp...-.- 10 2ig Jan 2 253 Jan 16 1 Jab 314 Feb 
227g 2314] 231g 237g] 235g 2414) 243, 247] 245, 25 2312 2514] 17,800 | Diinois Central_........-.- 100} 221g Jan 28} 257g Jan 20 185g Apr| 29l2 Oct 
*50leo 51 51 51 54 5414) 56 56 55 55 54 56 ,400 6% pref series A....... 100; 46 Jan 4) 56 Jan2Il 30 June| 54%, Sept 
*_... 6810] 67 67 65 65 65 65 6514 6514] *65lg 67%, 100 Leased lines..........- 100} 65 Feb 2} 72 Jan20 58 Jan| 73% Oct 
*15leg 161e] al1534 15%) *16 1634; 16% 16%) *16%g 17 16lo 17 40 RR Sec ctfs series A...-100 14% Jan 4) 18% Jan18 ll May! 20 Oct 
* Bid and asked prices; no sales on this day. t Companies reported in receivership. a Deferred delivery. New stock. r Cash sale. z Ex-dviidend. y Ex-rights. 
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a Deferred delivery. New stock. 





. Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ry ase STOOKS a = pene ome. Jen. Se ge tk ae 
Saturda Monday Tuesday \ Wednesday | Thursday Friday the EXCHANGE Lowest Highest 
Jan. 30 Feb. 1 Feb. 2 Feb, 3 Feb, 4 Fed. 5 | Week lows | ee - 
share |\$ per shar |e per share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share er naa i. a x Sy 4 *ou Jan 20 4ig Jan| 151g Nov 
36% 36%| 37° 384] 37° 37191 36% arf” gre gra] Sra Ste] 6/500 | Industrial Rayon=...--Vo par| 36l¢ Jan 26| 4019 Jan 11 So’ bavi 147) Pes 
8 4 8 4 & ie Feb 5|| 1 ay 
135 135 | 136 138 | 138! 142 | 142 142 | 141% 143 | 141 144 2.700 =o Rand........ ve re + sof Jan2il| 125 Aus| 140 Dee 
*136 —s -}*135 -<--17*135 ease) 135 135 See Be ae +B 5 on I a See ©eee8e85 o par 11212 118% Feb 4 885g July 122 Nov 
114% 1147s 1147s 115ls 115!2 115%4) 11534 118 11712 118%) 115 1182 . cee og Cons Copper 20| | 22is 3219 Jan 12 6ig Jan} 2414 Deo 
27 27%) 2712 2912] 29 29%) 29 297%) 2910 30le 28% 30% 74,000 ae ON» Sena Bde 6 Jan 18 Oct 77, Jan 
saat i. = i. ise 138 110 io iste 1s 1310 131. eed t Interboro Rap Tr vt c..100| 111s 13% Jan 20 10% Dec 18% Jan 
4 8 4 s ° ’ 614 Jan 18 21g Jap 8 
is se] ies ass] 188 wpe] aS BS] Bk Bk] apt a$"| of 308] iments noaeee—v-e el gs aun | ise Jeniall oa dp| aot Be 
4 2 ; : 8 ; 4 : os No par 5 8 Jan 22 8 » 

Tio 78 73g 75s) 7 753} =7lg 0 71a] Zig 78g 7 73s| 12,300 | Internat Agricul..-.... 58 Jan22|| 22% July} 714 Dec 
A 1 = I —- =" 1360 ans Duskeawe hanghinas-i¥0 ger 1781 189 Jan 4|/ 160 Apr) 194 Dee 
*178% 182 | 180 182 | 181 181 | 178% 18112] 17919 17919] 17812 180 : o Harvester....No per| 103 lllle Jan 22 Jan] 1051g Dec 
tse tgaslougt Tots] 108 Log lotoe 10M), 00%latgg 100%) tgp | Metrader™ene——-"-- fa] 100, an || 108 dan all 148% danl 160" Roe 
*161'4 164! ---- 8 ---- ““na,| 90 2nn | Int ete ana sk 7 167g Jan 29 2% Apr) 10lg 

ae fy fe ee ee elie > i ie > BR A BR a = pa eb Oe 9% Feb 5|| 412 Jan} 8. Feb 

7% «68 773 «=8ilgi Ss 8 Sui Big Bly} Bly Ble 8t2 an os sae Internat Mining Corp....-.. 1} 15% 18% Jan 7|| 13% Dec} 184 Dee 

16 §=16's; 15% 16l2) 1614 16l2] 16 1614) 15% 163% 15% 8 600 | Int Nickel of Canada..No par| 62g 65%, Feb 4|| 4314 May Nov 

62'2 63%3| 6212 63%) 6353 6453) 6433 6512] 643, 6534] 637, 651s! 57, Pestemed. ~~ _..100! 1325, 135%, Jan 5l| 125% Feb! 136 Nov 
*133'g 134!2) 13412 13412) 13412 134l2l 134g 1341g' 13412 13412'*13353 135% 800° Preferred.........----- : 21% Jan20|| 3% Apri 23% 1 

18% 18%] 18!2 19 | 18% 18%] 18% 19 | 185% 18%| 17!2 18!2| 3,900 my. telredhadperes 4° ~ +h ae Jan20|| 2t Jan| 14% Dec 

127g 127] 12l2 13 121g 1212] 127% 13 1214 12%] 12 124; 2,900 > age anamiesse No par| 5% 7p Jan 20 15g Jan} 8g Dec 

Gle 65s 614 65s 614 633 63g = 684 6 64 61g 6°s} 17,300} Class ©. -....-..... 100} 9014 10853 Jan 22}; 201g Apr| 9814 Dec 
100 100 | 10012 1031s] 1013, 102%] 102 1041s] 1013, 103 .98, 103, | 15,300 tnt Peintnn ink Gore. iio perl 41 45. Jan 4|\| 37 May| 48% Nov 

43 43 | 44 44%] 44% 44%) 44 45 | dle 445s) *4312 448 1,600 oon {0021097 1114 Jan 6|| 107 Apr| 112 Sept 
i oe ar ty se oer BY —_ ~ Bie ar ~s 77 ” 94 610 Internat Rys of Cent Am_.100} 8 914 Jan 15 3% J Lig Oot 

8 8 4 2 1 34 Jan 30 

8% 834) *6% «= S12] 6% = Sle] 67% «= 884) Zig 71g] #67 84 70; Certificates. ........ ° 00 p . . 551! re 5} 19% Jan) 611g Nov 
"S7in Stic] B7lq STle] e971, $0 '] STi Stel core So] Sty Soul $58 | snsernational Galt. Ne per| 26% 28% Jan25|| 23 Apr] 30 Oct 

a2* a] Soi ee] “Gee hu] Gee das] “es” al aot 40%] 2.300] fmernaionl Shoo.-—-No per 48 Jana] dom Jan all 47 feu] te eb 
° 2 2 4 4 ' , ype Feb 2 r ov 

381g 40%) 4012 444) 42 443) 4214 4319] 4114 42 | 41% 43 7,200 7 Silver... ..- sal Sa” an me i jenal 45. tee 

96 97 | 98 103 | 101 101 | 101 101, | 10012 101. 97 08 i 630 mitten eet BS 13% Jan16|| 11g Sept) 19% Feb 

30% 31 | 31° 31%] Site satel 31% 32% 32° 3214] 32° 33141 6:400| Interstate Dept Stores.No par| 2912 + a BR :— an” te 

8 2 2 8 ° 26 aD 
"10344 107, |*103' 10512] 104 104 |*105. 10512) 10512 10542] 104 105 | "40 2 eccences ay ~ 5 Meets Sand0ll 16 Jani 22% Aor 
257g 2612] 2614 2612] 26 2614) *25%, 26 2514 254] 24%, aon ,400 an a i] 2519 28% Jan 7|| 243% Aug| 3133 Nov 
*27% 28 27%g 28!g) 2714 274) 2714 2712] 227i 2734) 273g tb, 1,700 wees He 1] 121 125 Jan20|| 113 Apr| 126 Sept 
"aa .t aa 7 aa 7 io —" os eet - ‘si ~""700 | Jewel Tea Inc_...---- No par| 78l2 87ig Jan 5|| 58lg Jap 93% Nov 
*74 ‘ 2 2 4 4 4 y teed etme. ohn! oa! Sao Jan 8|| 88 May 
oLS3d Las] Late asa] ta Lau) LSS 19.280 Lab] 18e' 14re] 8499 | ope aris —-----N° Fo] 13e Jan to] 126 Jan | Sls Fes] taste Dee 
1 g| 124% 124% 2 2 2 2 ey BI 4 a pee lp Feb 751g M 
130 130 | 130% 13312I*130%4 132 | 13114 131% 13114 132 1 131 132! 1,500! Jones & Laugh Steel ene: 2 "> 2 a , an P — nod 
priate 45 | tte 44n]  e at ste Ate ft? date a4 44%| 1,300 tS eh cteen lie ber 117 120M Feb 3 116 Nov 121 Apr 
11614 4 4 ~~~ -—. 231g Jan15j} 1 aD pr 
40m 44°] e417 43°] edi’ 44°] oaiig agie| oats ap'] az a2] deo] Preferred cess recz. 21001 43 44% Jan 16|| 19% Jan| 48t¢ Aug 
*40ig 44 | *41 43 | *41 44 | *41lg 431g] *411g 43 ss 42 00 mm Dept Stores. $12.60 28ig 31 Feb 5i| 17 Jani 36% Nov 

2914 294) 2914 2912] 301g 301g} 3012 3012] *29 31 So's 31 , 900 Ka Ft treme acon 25 2714 Jan 18|| 237% Dec| 33% Feb 

26%g 26le] 261g 2612) 26 26 | *253, 2614] 2612 2612) | 25N2 26 ,000 oe ne ae 110 110 Jani4|| 80 Jan} 110 Nov 
*10414 110 |*10414 110 |#10414 110 |*10414 110 |*104%4 110 |*104"4 110 “sess — ty ty Wheel convcl All 19! ’ 223%, Jan14|| 1914 Dec| 28% Jan 

214%, 2lle} 205g 2llp] 203%, 217s) 2llg 2Zlle} 2ile 21% oar 21t2 * ann elsey aera megecre i Mie 1 1919 Jan 14 171g Dec| 247% Jan 

18lg 1812] 18 18 177g 1834) 18l, 18g] 18l,2 18% 18t2 a-- ‘on mute Deak akter A ile aan 103 109144 Feb 4|| 87 Feb] 107 Oct 
103% 1082 104 104 108 106 10812 109 108, 100% 109t3 811-1 30.800 | Kennecott Copoer Ne par| 56% 64 Janll ate oan oom tive 

575s 8 2 4 4 "nnn | Kavatane Steel & W Co 1 20 Jan2l1j; 1 une 

mS ae) ae an oe” ae as ae) ue” a) dite ae) tae Eee tee, eee ait 46 Jan16|| 1812 Jan| 4612 Deo 

44 44 | 44 «44 | 942 4312] 430 44 | 44 44 | Alle 42 1,400 >. raseqnens 4° ~ Ble 733 Feb 5|| 3% May| 73% Jan 

Glo Glol *61g G6lel *6lg 6le 64 7 67g = Tig “ one 4'150 Kinney Co....-..-- No par| 4714 6212 Feb 5]| 30 Apr} 61 Nov 

50 le 5O le 5liqg 51%, 51%, 51%, 514 57 5733 59 Sos 6212 17/900 ree tn Os ae 10 2714 295s Jan 2 2012 Apr 323, Nov 

ise tcl isc Incl in” intl cast intl tant asel ia* abl a’aes | Meee Dest Ges. ie onl iim 157% Jan 16|| 453 Apr| 181: Nov 

on sam Wenas tae Tenia taraieian ise) tar oar tke aed ee eee ~~ ---100)2127 147 Jani3|| 74% Feb| 135 Dee 
“thdla 45 | 43% A4te] 431g 4310] #415, 43t—] #415, 49 | 42 as 500 | Kress (SH) & Go new.-No par| 42 4712 Jan 23|/ 35% Aug) 51 , Nov 
*441> 4 2 2 2 2 a 22 2414 Jani14// 191g June ap 
aa ae) ba” Seed Sete aenl as ae] ae” uel aon eel “See lteeeehiaeee = 277, Jan14|| 2012 Apri 33% Jan 
“36 41. | *38 40°] 3712 3712] *36% 3712] 361 361] *30ls 37°] 60 100| 36% g2i2 eb ail 15% July| 26% Feb 

4 37le1 361g 36!s| *36l2 37 | 601 5% preferred......-..- 
31 21! 21 21 | 20m 211 21° agit 2a, 2iel 132 29% 16,600 [Lambert Co (The) ..._No par = = ro be r ore. ac ie 
n 

*1553 1612] *1553 1612] *15% 1612] *1553 1614] *15% 1612 1512 155s o 200 py le ep penal + he 253 Feb 1]| 12 July| 1 

40% 51 | 5012 Siis| 50 50%| 491% 50°| sol soll 49° 50%| 10.000 | Lehigh Pordand Cement...25| 28% Jan 4| Sll2 Feb 1\| 15% Apr! 4513 Nov 

497 5012 2 4 4 a . 4 referred 100 an 203 Feb 1jj 941g Apr ov 
200 201 | 201 203 | 20012 20019/*195 199 | 199 20014] 201 202 660 Zo, (ome >: renaeeeen Bol 17% 19% Jan15|} 81 Jan} 22 Oct 

18lg 18%] 18 18%) 18lg 19 | 1853 187%] 1853 187%] 18lg 1914] 11,000} Lehig ey RR-...-.--- = 3% Janisi| 2 July) 4 Feb 

3l4 3l4 31g 3le 3ig 314 3 3l4 3's 5. J RB . we ws ~ ag Sopnovene Oe 164 Jan 4 1819 Jan 18 95g Apr 19 

1653 165s] 16lg 17%) 16% 167s} 16!2 165, aoe 4 ; 4 12 “. 1900 oahenem Corp (The) “No pat| 118 Jan 4| 131 Feb 4|| 89 May] 123% Nov 
20 * "201 "201 208 rt 20% 208 307 2012 20% 19le Dole 4'000 | Lehn & Fink Prod Corp.....5| 18 Jan16| 20% Feb 2 12, Jap 31% ad 

20 2 4 20% 8 8 Stores Co No par| 52 Jan27 Jan 9/| 387% May ov 

55 55 | 55lg 5514] 55lg 5514) 54g 56l2} 56 56 | 55 5614] 1,700] Lerner ED--- = : 4] 79 Jan16|| 4714 Jan| 8014 Nov 

Libbey Ownes Ford Gl. No par| 6714 Jan an 4 

767g 77 7534 77le} 7553 7673) 75%, 76%) 76% 77 7558 us 4,300 Libby McNeill & Libby No par} 934 Jan 2| 14g Jan 19 7 May| 13 Nov 

1314 1312] 1314 131g] 13% 14 13% 14 13!g 13%s} 13 134) 12,900 rae ZA. Co 5| 263g Feb 5| 2833 Jan18|| 25 May| 311g Jan 
*263, 2714] 2673 27 | 26% 26%] *2612 2714] *263, 27 | 2633 27 0d Beng Aneni —Seeeequa 20] 11344 Feb 4|| 97 Mar] 115 Jan 
"tia 114 | 113g 114 | Lists 114] 112% 11309 113 113i] 112 113 | 6,100] Berles Been s----- 2-26] 10655 Jan 6| 114° Jan28|| 97% Or'| 1704 Dee 
114 11 2 2 4 2 . hn RONDE 67 Feb 4/175 Jan13 1] t70%4 
"MOFIs Z2te| Da1g g2tq ogte 2% 2218 22t9] 21% 21%] #22" 2214] 600 | Lily Tullp Gup Gorp_._No par| 21% Jan2i| 22t2 Jan 30|| 19 Apr| 2314 Feb 

ss aul dae aaa A" ad BE Hae) abe 2hel 2g 8) O00] Ea ecat Gera Ne el au” Jena] Tr aeball aay 40] aa aoe 
4 4 : . _.--W0 5414 Jan 61 Janl4 y 

40% 4012] 481, 494] 497 49%| 4912 49%| 48a, 40%] 48° 401] 2,300 | Liquid Garbonic......2V0 par] 43% Jan 4| 52 Jan 18}| Siig Jume] é8'e Des 
2 2 4 . , Ine ae 0 par 64le Jan 784 e pr 8 

73 73%s| 7233 7 7433 77 | 771g 784] 75% 78 | 75l2 7733} 33,800 | Loew’s Inc...... is Jan 5| 110 Jan23/| 104lg Feb| 108% July 
"108% BORG“ IOS LORI “1OR% LORa “10S TORIES 10ST NOES OE con aes |» en nn al oe 3% Feb 2 Apri 353 Feb 

33g 3 !2 3 4 2 8 4 ,900 | Loft Inc. ...-......-. 

Star Cem No 56 693g Feb 1|| 351g Jan] 617% Dec 
G5!2 65%) 65% 67 “ oe 5 ++ te le = > te “a “on 33 tno <_< Bell ome ae ae 6le 10% Jan 26 3%g Jap 83, Mar 
97g 1014) 97g 101g} 97% 10ig) 97 +o F oN ane ‘ite A. 1'200 | Loose-Wiles Biscult......... 25| 41 4314 Jan 8]| 738% Oct] 45 Jan 
42\4 421, 42\4 42\4 41 4214 41 41 4 pt " *] 712 10816 ’ 80 5% pref Sa 100 10712 1091» Jan 2 107 May 113 Sept 
*107!2 109 | 108 108 |*10712 108%) 108 108 | 10712 10712} 97 a onlin 10} 22% 267, Feb 5|| 21lg Apr} 261g Jan 
2312 2334 235g 2334 2378 247s 247s 257s 257% 26% 467 1467, 200 7% PCE 00 142 147% Jan 20 40 Dec 151 Jan 
"> ‘son 30 301 "3018 "301 301 "3018 “S31 Bt 30° 3219) 380 | t Louisiana Oil preferred.-100| 28 353, Jan 14 13 282 5113 May 
30 3053} 30 2 4 2} 3012 231 28%, Jan 13 ay 4 
ast $8] 2h, 2h) Sn oul oto a] So 35.| 3 Sou] 283] MuermeeManwue:." M0 cast Janda] sat dn aall ra eS] 1986 Oo 
4 4 4 4 2 “| 2319 3481 33le 34%1 32 3381 3.700| Ludlum Sted.............. 1} 291 343g Feb 3 4 y 
317% 322} 3253 3414) 33g 341s} 3312 34%)  33t2 34% R 33% 3,700 Ladium Sted. ------ sooo sal sate 35% Jan 13 42 Jan 
343g 343s] *34 343g] *34 3414] 3414 343, " oan 4 *13116 4 1 6% preferred...-...No par| 13Tle 132 Jan 6/| 1271¢ Jan] 13412 Nov 
*1311lo 13219/*1311g ____] 13112 131le/*13112 -.-- is}'s “soul 40 2 ox! 19.700 Mack Teueke Ind... Ne par| 42 5073 Feb 5|| 2733 Jan 94 
4713 4712] 47 4719] 46% 4812} 4814 491s) 48l2 = 5212 54 | 8,700| Macy (RH)ColInc----No par| 50l2 543g Feb 3|| 401g Apr| 6514 Nov 
Sale 53} 52 53 | 534 58%) 53 Sate 7 1415 141, 14%! 3/800 | Madison Sq Gard vtc_No par| 13} 1553 Jan 20/| 853 Jan} 1553 Dec 
143g 143g] 1419 1419] 1412 1453] 141g 1412) 1483 71 54 561 1'400 Magma Copper...-....--. 10| 53 61 Jani2|| 341g Janj 57 Nov 
"tol 7) eit °7 | cet 7 | em 7 | “Om O%| 6% 6%! 1:600| $ Manat Guear..22.2 2. 100} 612 7% Jan12|} 1% Jan} 9 Deo 
2 2 4 . : 241 30 Jan 4 Jap 2 
241g 25%) 22412 25 | 24% 24%) 2412 241s] 2412 2412] *B1tz 2419) 90 | | Preferred--.....----=--100| 241s 16% Janlil| 7 + Junel 18 Nov 
"30 40'| #34 38tq| #34" 38 | +34 38 | #34 38 | 34 38 t Manhattan Ry 7% guar-100] 36 39, Jan 14|) 82, Deo! 57'4 Jap 
71 15 Wstel 15le 1551 15 15lel 14le 18 | 5.0001 Modified 8% eusr..._.. 100} 133 161g Jan 8 Dec 4 
1512 16 | 15! 16 | 15 5le} 15l4 1553) 15 1502 142 2 5.000 anes oe ’ peepee 25| 2374 295; Jan 30|| 171eMay| 24% Deo 
“6 “Gls! 6 Gis| 5% Olsl 5% 6 '| 5% 6 | 58% 5%! 6:900| Maracaibo Oil Expioration.-1| 4% 614 Jan25!! 2% Jant 6% Mar 
8 8 8 8 8 ’ 

101 127g Feb 4 Sig Apr| 12% Aug 
te tll tee. 1 Te te 1s es es ee ee eee ae 273 Jan20|| lg Jan| 31g Mar 
*258 234 25g 25g 25g 25 253 253 * an 1 n e161. 1716 30 Preferred a PS oe Se 100 16%, 20 Jan 21 612 July 23 Nov 
*16 1814 17 17 *16lg 1714 17 17 316 8 7 2 36 8 36 2 90 Prior preferred irae 100 35lg 39 Jan 20 18%, Jan 45 Nov 
™ 61 sala alk 8) im tl me 100} 2d preferred. .---.-._-- 100} 5 6 Jan20}| 2% July} 712 Deo 
it pelt mn aliaiaxsita@e 900 | Marlin-Rockwell- ----- No par| 47 51 Jani8|| 41 May} 5612 Nov 
207g 207s] 201g 2034] 2014 2034] 2012 3 21% + 2° 10 4 10%| 4'600 | Martin-Parry Corp....No par| 9% lllg Jan 8 61g Apr} 12 Mar 

934 97 *10 1012 978 10 978 10's 10. 721 721 74 4.600 Masonite Co Sere = No par 60 74 Feb 5 core wee er] ee ee eee 

a. oo ie oe JO5. 308| ote 398] S918 391s] 38ts 38%] 3:700| Mathieson Alkail Wks.No par| 38'4 Jan 27 41% Jan 8|| 2712 Apr) 42% Nov 
8 8 4 4 "201 7% preferred .....<...- 00; 163 Jan 14| 16 Jan 8 Jap 
"163 165 ("163 165 | 163° 163 |*142 163 |*142 eA "oes reals 8.400 Mas” eens Stores...10] 59l2 Jan22| 64 Jan 6|| 43144 May| 70 Nov 
*6 112 6212 6112 62 6134 62 62 63 6 14% 1455 143, 1.200 Maytag eee * ae” 0 par 14 Jan 4 15le Jan 11 13l¢ Apr 211g Feb 
an” } ’ 1412 se " 1412 oe . 14l2 he iste 427, #40 4276 "100 Preferred..........- No par| 42%; Jan28; 44 Jan 7 Thy ba 4 ~ 
“<== cose a scan ferred ex-warr'ts.No par| 4312 Feb 5) 45 Jani ov 2 ‘Apr 
*.... 45 | 44 44 | *43 45 | #43 45 | *43 45 | 4312 4312 | ; 111 Jan22|| 103 Jan| 11012 Oct 
11012 11012/*11012 112 | 11012 11012]/*110!2 -.--|*110!2 112 |*110!2 ---- 40| Prior preferred. ..-.- No par| 10612 Jan 7] 111 J 
, Ex-rights. 
* Bid and asked prices; no sales on this day. {t Companies reported in receivership. r Cash sale. z Ex-dividend. y Ex-rig 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday ae Friday the EXCHANGE 
Jan, 30 Fed. 1 Feb. 2 | Feb. 3 Feb. Feb. 5 Week Lowest Highest Lowest Highest 
$ pe per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*33  331le} 33%, 3312] 3343 33%) 331g 33%) 34 3419] 34l2 34%) 2,700 | MoCall Corp..-......- No par}; 32\g Jan29; 26 Jan 2/| 29 Feb; 37 
20%, 21 2012 21 2012 20%] 207% 2212] 225g 2353 22 24 | 52,800 | McCrory Stores Corp new...1/ 1814 Jan 8) 24 Feb 5 214 May| 2312 Nov 
*101 104 {*101 102 “100% 103, Jae 104 |*1003g 104 |*100%3 104 | ...__. 6% conv preferred... ...-. 00; 981g Jan 25; 101 Jani5j; 92 June} 101'g Deo 
*41 411g} 4112 4i1l2 411 415g 415s} 415g 417%) 41%, 41%) 1,000 | MoGraw Eleo Co.......-.- 5} 403g Jani12}; 42lg Jan2i|| 40!g Nov; 46 Nov 
27 274) 27g 27g 365 27 27 26!2 271g] 26l2 267s} 1,400 | McGraw-Hill Pub Co..No par| 23% Jan 4] 28lg Jani9|/} 16 June; 2414 Deco 
393g 3953] 391g 3953) 395g 40 39% 40l3/ 40 40l4) 40 403s! 9,100] MeoIntyre Porcupine Mines..6; 38 Jan 5) 42lg Jani4j} 381g Oct] 4 Jan 
84 844] 84lg 85 85 85ls| 84 8553, 84 8419} 8412 84le} 2,700 | MoKeesport Tin Plate.No par; 84 Jan29/) 92% Jan 8j| 83!g Dec] 118!2 Jan 
131g 13%] 131g 13%] 13% 14l4) 13% 144) 13% 14 13l2 14 | 26,300 | McKesson & Robbins......- 125g Jan 6] 144 Jan 20 Apr} 1 Nov 
*45lg 46 46 46 4573 47 47 47 47 47l4; 4614 46'4] 1,300 $3 conv preferred....No par| 45 Jan 4] 471g Jan12|| 37% Jan) 49% Nov 
16% 1712} 1714 17%) 17 1712) 16% 184) 177% 18to] 17% 187s) 14,100 cLellan Stores.........-- 1; 16!g Jan27; 19 Jan lllg Apr} 214% Nov 
10812 10812|*10712 109 |*108!2 109 | 109 109 | 109 109 *10812 109 50 6% conv preferred... ... 100 i Jan . 1121g Jan 14j} 295 Dee; 10814 Dec 
31 32%) 32!4 3333) 31% 32%) 32 3253) Bille 3214] 30%, 32l4] 14,800 Tb neenneense No par + es Jan 333g Feb 1|]| 12% Jan| 28% Dec 
*99lg 103 | *99i4 103 | 100 100 995g 99%) *98lg 9973) 99 99 80 pref BMacoece No par Jan 12 100 Feb 2)| 295 Dec} 122 Nov 
82 82 80 «81 8014 80l4; 80!l2 80%) 80 81 8012 8034; 1,400 | Melville Shoe........- 0 par 80 Feb 1} 86 Jani13j| 55% Jan}; 91 # Oct 
13% 137%) 13% 15%) 14% 15's) 1453 15 141g 14lo} 133% 1453! 36,000 | Mengel Co (The).........-- 1} Illg Jan 2} 15% Feb 1 67a May| 12 Deo 
133 133 | 133 137 | 135l2 13612] 136 136 | 1386 136 | 134 134 420 7% preferred.......... 10614 Jan 2} 137 Feb lj} 30 May] 10714 Dee 
131 132 | 134 13914] 135lg 13712] 136 136 | 13414 13414] 134 134 540 7% pref ctfs of To Base Gee @ AGe4 Fee BE cece cccel cove cece 
*38 411°*38 ii#41 | %*38 41 ‘'*38 #$t41 | *88 41 1*388 41 | -..... ee ee te 39 Jani4; 41 Janil6j|; 3llg Jan} 45 # Oct 
597g 597%) 6012 61 Gilg G2le] 62\4 63%) 64 657s/ 6414 673s} 13,700 | Mesta Machine Co........-. 59 Jan 8) 67%3 Feb 5/| 405s Janj 65 Nov 
21% 22 22 23121 22% 23!2' 23 23%! 2314 24 23'4 24% 72,900 ' Miami Gesea. “a 16%, Jan 2' 26 Janill 5% Jan' 16% Dec 
307g 3114] 303%, 31 31 3214] 3214 32%) 32 3212} 3053 3234] 21,700 | Mid-Continent Petrol.....- 10} 2914 Jan 4] 32% Feb 3]/ 21714 Apr| 307%, Nov 
41%, 42 | *41 4173) 41 41%) 41% 42 417g 4219) 40l2 41 .300 | Midland Steel Prod....No par| 381g Jan 5] 42lg Jan 16}; 2153 Jan| 4853 Sept 
11819 11812] 11812 11812} 11812 11812] 11812 119 | 118% 119 | 11812 119 420} 8% cum ist pref......-.- 100; 117'g Jani9) 122 Jan 2// 110 Feb} 13112 Mar 
*105 107%3|/*105 107%3/4105 105 ja@105 105 |*105 107%3/*105 1073 100 | Milw El Ry & Lt6% rT 103% Jan 7} 106 Jan22j; 88 Mar; 109 Sept 
*10814 109 | 108 108 | 108% 109 [710733 109 | 109 109 | 109 109 1,100 | Minn-Honeyweil Regu.No par; 102 Jan 4) lll Jan20}| 765 Apr] 112 Nov 
*11614 118 | 11614 117 | 114%,115 |*114 117 | 117 117 |*114le 117 110 4% conv pref ser B....100} 114% Feb 2) 122 Jan 8// 119 120 Deo 
137% 1414] 137% 144) 13% 15 1454 151g} 141g 147%) 14 #15 | 38,100 | Minn Moline Pow Impl No = 1l Jan 4} 1553 Jan 18 61g Jan} 12% Mar 
91 91 91 91 90 92 921g Q93lo} 92 92 9llg 9210} 1,400] Preferred.........-- No 88!g Jan 7| 95!g Jan 18/} 65714 Jan| 94 Dee 
*2 214) *2 21g} 2ig 2igi 2 2 *2 par 2 2 300 | Minn St Paul & SS Marte. 100 17g Jan 8| 2% Jan 23 13g July} 2% Feb 
*4 45x 4 4 *33, 419) *334 41o] *35g 4: 4 5 200| 7% preferred.......... 100 3% Jan 7 453, Jan 9 22 Aug 514 Feb 
*53g 57g 5ig 58g 5ig Sig) *5lg 6 Sigs 5g 544 Bly 120 4% leased line otfs...-.-- 100 5 Jan 2 644 Jan 8 2% Jan 6ig Feb 
277g 2773] 27% 38 28 2812] 2812 2834) 285, 2910} 28 28%) 5,500 REESE RRS 0 par| 267% Jani14; 29% Jan 2/| 16% June; 297g Dec 
7 71g 7 71g 7 74 Zig 78 73g 712 714 Tle] 5,500 | Mo-Kan-Texas RR....No par 6% Jan 2 7% Jan 15 5ig Jan 953 Feb 
25 25lg] 247% 2514, 25 2533) 2514 26 2534 261g] 2512 2612] 8.100 Preferred series A.....-. 100} 2444 Jan 4) 27% Jan15j; 141g Jan} 33%, Oct 
3 3 Zig 3l4] *3 31g 3 3 Zig  Bilg 3 3's} 1,900 | t Missouri Pacifio.......-. 100 3 Jan 2 3ig Jan 8 2 Sept 4 Feb 
7%, «68 734 «Bg 77g = Bl 8 Sig 7% = Sg 71g 73%) 3,900 Conv preferred.......-. 100 7 Jan 4 9 Jan 2l 37g Jan 7% Feb 
391g 39le} 3914 40's] 38%, 3934) 385g 391g] 38le 39lg} 3712 385s} 8,100 | Mohawk Carpet Mills.-..-.. 20; 3014 Jan 4) 407% Jan23/| 197g Aug) 33!2 
9419 9410} 9534 96l2} 96 97 941g Q5le} Q3lp 95 9334 95le} 3,200 | Monsanto Chemical Co....10; 93!g Feb 4) 101 Jani8/; 79 May] 103 Mar 
551g 5653} 57 5812} 581g 58%} 5853 5912] 577g 59\4] 561g 591s] 56,900} Mont Ward & ColIne..No par) 53! Jan27| 591g Feb 3/| 3 Jan} 68 Nov 
*443, 45 45 45 | *45 46lo] *45!, 467%) * 47 | *46 50 100 | Morrel (J) & Co......- No par| 42% Jan 4| 45%, Janiiljj 41! Dec} 59% Feb 
*66 66leo} 66 66'4] 66% 6614] *65%, 66lo] 653, 6534) *65%, 67 140 | Morris & Essex..........- 50; 65 Jan 5) 66lg Jan1Sij; 60!g Jan} 71 #£=Feb 
1 13 1 154 15g 1% l5g 1% l5g 1% 15g 134} ~=«8,300 | Mother Lode Coalition. No par llg Jan 6 2 Jani2 % Jan 2'g Nov 
*3614 37 | *3614 37 367g 367s! 36%, 367%! 3653 37 36 637 .200 | Motor Products Corp..No par| 34 Jan 4! 38l2g Jani5!i| 284% Apri 43l2 Oct 
$2314 2333) 233g B3lgi 2314 23lq] 23lg 237%] 233, 237s) 23le 24 32,00 | Motor Wheel_.......-..-.--- 5] 21% Jan 4) 243g Jani15i/ 151g Janj| 27 Nov 
34 35 | *33le 341g} 34 £34 34 34%) 3412 35%) 35 3612] 5,700 | Mullins Mfg Co class B-.---- lj 32lg Jan 4] 36lg Feb 5 1i April 39% Nov 
95 95 | *96 97 | *96 £97 9612 96le} 967%, 9673) 96 96 801 Preferred...........- No par| 95 Jan30}; 98 Jan 2/} 70 May! l10llg Nov 
291g 29le} 29le 30 30 30%; 31 323) 317% 324) 32 341s] 7,800  =_— No par| 27% Jan 4| 34!2 Feb 5/| 21 #Janj| 3 Dec 
*72 7233] 72 723g] 7212 72le| 74 75 7512 7512] 75 75 1.100 | Murphy Co (G C)....- No par| 70 Jan27| 75\e Feb 4 4473 May| 79's Aug 
#10812 _.__|/*108l2 -..-}*108!2 110 | 108!2 10812] 108 108%] 10812 10812 360 oreferred.......... 100; 107 Jan 6) 108!¢ Jan 26// 102'g July} 108 Dee 
18%, 1934] 191g 1954) 191g 19%) 1912 19%) 191g 2012} 187g 2012} 33,600 | Murray Corp of America..100; 17 Jan 4) 20!2g Feb 4 14 pr} 22% Mar 
*60 61lo] *60 G6ll2e} *60 61 61% 614] 60l2g 602} 60 60 300 | Myers F & E Bros. ..-.- o par) 5853 Jan23} 62 Jan 9]| 43 Jan} 622 Nov 
231g 2334) 2314 24 2314 2334) 2219 24lg] 2314 237g] 2212 2339/103,600 | Nash-Kelvinator Corp...-.-- 5} 17% Jan 8} 22453 Jan 28}} ....-...| -.... .... 
383, 3844) *3814 40 | *39l2 40 3914 41 | *39 40 3912 40 190 | Nashv Chat & St a... 38lg Jan 5] 43lg Jani13]} 201g May; 47!g¢ Oct 
213g Qlis| Zilg 2Z3lg} 22% 23 2234 2314] 22le 23lg) 21 2210] 19,800 | National Aome..........- 18!g Jan 4) 234 Feb 3 12ig Apr} 1912 Dec 
163, 171g] 1634 167s} 1612 1653] 1612 17 16% 17 1514 16's} 3,200 | Nat Aviation Corp.._ive per 135g Jan 4) 18% Jan 21 91g Apr} 1553 Mar 
31 B14] 31!g 32's] 31 3153} 31 S3i1lg] 3llg 3lle} 31 3134] 19,300 a ge Bisouit.......... 10} 31 Jan30}| 32% Jan 8j| 28% Oct] 38% Jan 
*165%g _.._/*16553 167 |*1655s 170 |*1667g 167 | 167 167 |*163 —__- 100 7% oum pref........-.. 100; 165'4 Jan 16) 167 Jani18j/ 153 Jan| i64!2 Dee 
31 31 315g 317s} 31% 32 321g 327s] 3212 331le] 323, 33 5,000 | Nat Bond * Invest Co.No par; 31 Jan29) 33%, Jan13/| 30% Dec| 37% Deo 
*10014 1017s|*10014 1017s] 10178 103 | 103 10312/*103 10353] 1021l2 103 700 5% pref ser A.........100} 991g Jan 25} 103!g Feb 3)/| 100 Dec} 107!2 Dec 
3314 3334) 3414 35 343g 35°53, 35 3614, 36 36l2] 35 365s] 21,300] Nat b Register... .-. @ par| 2953 Jan 5] 3653 Feb 5j| 21 Apr] 325s Nov 
231g 2334) 233g 23%) 231g 237%] 237g 24 2353 24 231g 237s] 23,300 | Nat Dairy Prod......- No par| 23'\g Jan 5) 24% Janilj} 21 Apr) 28% July 
110 110 |*111 112 | 111 111 | 110te 1101le/*110l2 112 |*111 112 90 7% pref class A........ 00; 110 Jan21; 112 Jan 26}; 107% Oct} 112% Mar 
*108!2 109 | 109 109 | 109 109 | 108% 108%) 10834 10834] 10812 10812 130 7% pref ciass B.......- 100; 107'2 Jan 4) 1094 Jan i4/|/ 107 Dec] 112 June 
185g 1853] 187g 20'4] 19% 2033) 20 2053] 2014 20%) 20%, 2143] 28,700) t Nat Depart Stores...No par} 1712 Jan27} 21% Feb 5 10 Apr} 24% Nov 
10 310! 97g 10's 914 10 914 Ql» 93g Oa 914 9g ’ 6% preferred .....<«---- 10 To Gee «ee EE Ghee cessed cose case 
277g 28ig! 2734 28ig! 27% 27% 275g 277i 275g 283g! 2712 2S8lgi 16,700] Nat Distil Prod......- No pari 27\g Feb 5! 29 Jan 7!i 255g June! 33%, Mar 
36 36 | #36 36'4/ 35lz 3512] *34lg 35lo] 3512 35%) 35le 35le 500 Nat Enam & Stamping_No par| 30 Janil4| 37% Jan25j/ 28 Oct] 37% Aor 
@35le 3614] 3514 36 3514 35%) 35 36 36 3612] 35lg 36 7,500 | National Lead............ 10} 33% Jan27| 377g Jani12/| 264% June}; 361g Nov 
#165 173 |*165 173 |*165 173 |*16712 173 |*1671l2 173 |*16712 173 | _._....| Preferred A...-...-....- 100; 168!g Jan12} 171 Jan 22 55 i7i Deo 
*146 150 |*146 150 | 147 147 | 14714 14714] 14714 14714] 14612 14612 60 Preferred B..........- 00} 144 Jan 6] 150 Jan29/| 137% Jan| 147 Nov 
®60 862260 60 60%} 60 602 5934 60le} 60 607s} 57le 60 7,000 | Nat Mall & St Cast’s CoNe par| 54 Jan 5} 6173 Jan 22 6lig Deo 
, 1214 127%] 125g 13g} 12% 13 13 131g] 127%, 133g] 125g 13!g/ 25,100} National Power& Lt...Nopar| Il1l!l2 Jan 4) 14% Jan14 053 May! 147% Feb 
*13, ig 2 2 1%, «=1%] «8*1% = «62 71%, 2 *13%, 2 200 | Nat Rys of Mex let 4% pf.100 llg Jan 4 24 Jan 18 7g Jan 3 Feb 
5 *7g «(1 34 7g 34 7g *34 78 34 34 *34 7g} 1,100 2d preferred........... 100 % Jan 2 1 Jan is8 lg Jan llg Feb 
78 801g] 801g 80%} 7912 80 801g 8253} 8214 83 8012 83 | 27,100} Nationa] Steel Corp....-..- 25; 70 Jan 2} 83 Feb 4/| 57% Apri 78 Dee 
65 643, 671 6612 G9l2e} Gig Tile} 69lo 7lly} 68 #471 12,300 | National Supply of Del....25; 62 Jan26/ 7ll2e Feb 3 19%, Jan} 75!2g Nov 
126!g 126!s] 124 124 | 126 126 | 127 12712] 126 126 | 126le 12612 900 CS OE 100; 123. Jani15) 127!g Feb 3/| 74lg Jan| 133 Dee 
105g 105s} 11 113g} ILllg llig} 11 lllg} 11 113g} 11 llig} 1,900} National Tea Co.....-. No par| 1012 Jan 2] 12\g Jan15 7% July| 12\4 Nov 
*12!g 1214] 12 121g} 12 12'g} 12lg 1214] 121g 1253] 12!2 1234] 6,000 Hasan ae tata teeenitl No par| 11% Jan 5] 12% Feb 5 1014 June} 13% Jan 
*533, 57 | *54 57 *54 57 | *54lg 56leo] *54 56lo) 55 S5ly 200 | Neisner Bros....... -No par| 53 Janil5j 55'4 Feb 5 32% Apri 60 Nov 
*54lo 56 541g 541g} 545g 552] 54le 54lo) 55 5634) 5614 5712} 1,100 sane lg Co (J J)--.-No par| 54l2 Feb 1] 571g Jan2i/; 41 Apri 64! Nov 
*108 109 |*108 109 |*108 109 |*158 109 109 109 |*108'g 110 20 5% prefseries A........ 100} 107 Jan 5| 109 Janilj| 104lg Apr} 110 Nov 
*20 29 | *2lle 287s] *21 29 | *28l2 287) *23i2 29 | *23 29 | _____- t New ‘Orl Tex & Mex....- 100; 19 Jan 6) 29 Jan 9i| 10% Febj 43 Apr 
36%, 38le} 38le 3914] 38%4 3953) 38 39 377g 39 375g 39’s| 48,800 | Newport [ndustries........ . lj} 34% Jan 4) 41% Jan 18 9 Apr| 40 Dee 
*83 84 84 85 90 90 91 93 9134 93 91 93 2,100 | N Y Air Brake........ No par| 78lg Jan18} 93 Feb 3/| 32ig Janj| 83 Dec 
413, 4214] 417g 42!2} 42 4253) 423, 4333) 43 4334) 421g 437s! 66,700 | New York Central... Nopar| 40 Jan 4) 44% Jan20/; 27% Jan} 4953 Oct 
55 55 55 55's 55 56%) 56 58 571g 58l4) 557g 58% ,000 | N Y Chic & St Louis Co...100); 41 Jan 4) 6llg Jan22|; 17% Janj 653'g Oct 
93 93 94 94%) 94%, 9444) Q92!2 9414) 927g 947s) Q93le O96le} 3,400 Preferred series A.....-. 100; 83 Janil4} 100 Jan22/| 361g Janj 95 Sept 
lll2 12 115g 12 11%, 11%] Al'g Alle} llle 12 llig 11’s} 1,020) New York Dock.......-... 100} 10% Jan 5} 12% Jan 22 3ig July! 15 Nov 
2414 2433) 23 24le) 23lg 23lgi 23 23lo] 225g 2334) 223, 2334) 1,130] Preferred..............- 100} 21!l2 Jan 9| 253g Jan 22 10144 May| 29! Nov 
13012 13412/*130l2g 134!2)*13012 13312 *130l2 13312] 13012 13012} 131 131 20| N Y & Harlem............ 50} 1295 Jan 5| 135 Jan20// 119 Jan] 150 Oct 
*13, 17s 13, 31% 1%, = 1% 13, = 1% l5g 1% 15g 1%) 3,800!|%N Y Investors Inco...No par lig Jan 14 2 Jan 7 1 Jan 244 Feb 
6 6 6 6 6 6 6 6 6 6 57g «66 7,.200| tN Y NH & Hartford....100 51g Jan 2 6lg Jan 9 3 Api 61g Deo 
167g 1673} 16% 17 167g 1753] 17% 184] 175g 18lg} 17!2 1814] 15,000 Conv preferred........ 100; 1614 Jan 2} 187%3 Jan 8 7%, Apr] 18144 Dec 
5g By 5ig 54g 53g Oleg 53g 53g 5lg Sle 514 553} +~22,500 | N Y Ontario & Western... 100 5 Jan 4 614 Jan 14 4 July 7ig Feb 
5lg by 5ig 5g 5lg 5g 5ig Hg 5ig 5la} «= *5 53g} 2,800} N Y Railways pref....No ” 414 Jan13 553 Jan 22 2p Jan 533 Feb 
14 144] 13% 141g] 141g 14lo} 14 I14lg] 135g 141g] 133g 141g! 6,400 eh Ag - ~ &- Corp partstk..1; 12 Jan 4} 15% Jan 22 9ig Apr} 1553 Mar 
7412 74lo}| 73le 73le] *73 75le| *7lle 755s! *71l2 755s] *71 755g 20 7% vreferred.......-. -100} 70 Jan20| 76lg Jan22}| 57 May| 99 Sept 
*100 102 99 99 *99 100 10012 10012} 100 100 99 100 llOj|N Y Five 1T pref....No par} 98 Jan29}; 101 Jan23 83 Mari 104 Nov 
*108l2 110 |*108!2 110 |*108!2 10912)*108!l2 1091s/*109 10912) 109 109le 70 $7 ist preferred..... No par} 108!2g Janiij 110 Jan 93ig Apr) 10914 Aug 
2lo 2ile 21g =. 2dg 21g 25g 2lg «= Qe 2le = 2ile 21 233 2,100] ¢ Norfolk Southern....... 100 2 Jan 4 34 Jan 21 lig Aug 273 Jan 
260 260 | 260 260 [*2597g 26112} 262 262 | 264 264 |*261 265 400 | Norfolk & Western......-. 100; 25912 Jan 26] 272 Jani4jj 210 Jan} 310!g Oct 
*llli2 113 |*11l!e 113 lllle Llllei*110 111i 110 110 110 110% 90 Adjust 4% pref......-.. 100; 110 Feb 114 Jan 8} 105 May! 115 #£Oct 
30!g Sllg] 303g S3llgj 30le 31%) Slig 32 31 3llg} 3014 3114] 38,100} North American Co....Nopar| 301g Jan30} 34’s Janl4 231g Apri 35lg July 
*55le0 56 56 56 *56 5634) 563g 5714] *56 5712} 56 56 700 on nesta titeipmresininttitedl 50; 55lg Jan 5) 5714 Feb 3 52% Feb| 59 June 
157g 16 15% 161g} 15lg 1534) 153g 1633] 155g 1612] 1514 161s] 63,500 | North Amer Aviation...._.- 1} 13% Jan 5) 17% Jan 21 653 Janj 1414 Dec 
104 104 103% 104 104 104 10312 10312}/*10314 104 103%4 103%4} 1,200 | No Amer Edison pref..No par| 102\g Jan 6) 104!2g Jan 8 98 Jan} 106lg July 
*103 105!4/*102 106 |*102 106 |*104 106 |*103!2 106 |*104 106 | ____.. Northern Central Ry Co...50] 103l!2 Jan20} 105 Jan28j} 9712 Apr] 103 Nov 
28 281o} 277g 28l2} 28 287g 285g 2914; 283g 291g] 281g 29%s] 33,100] Northern Pacific......... 100; 27% Jan 4) 30% Jan 20 23% July| 36% Feb 
*52!2 53 521g 5212} 52 52 5212 5212] *5212 56 | *52!2 56 1 Northwestern Telegra -50| 5lle Jan 8} 53le Jan 22); 60 Aug] 67 Mar 
5 5 5 514 5 51g 4% «65 41g 47s 4'2 4%) 6,400] Norwalk Tire & Rubb..Ne par 314 Jan 4 57g Jan 18 2 Jan 41g Mar 
*33leo 37!2i *35 37!l2i *35 37 | *35lg 37%) 35 35 | *36 3612 i RR Es 50; 29 Jan 8! 40 Jani8ii 19 Aug! 32 Nov 
[F185g 19 183, 1912] 191g 1933] 187g 1933] 187g 1914] 183g 191g} 52,200] Ohio Oil Co.......... No par| 171g Jan 4] 191!g Jani14jj 121g Aug] 18 Dec 
g 56 56 55°g 56 563, 58l2} 59 6053} 60 Gill4) 59 #6114] 13,000] Oliver Farm Eq new...No par| 5312 Jan 4) 614 Feb 4/]/ 241g Jan} 659!2g Dec 
235g 2414) 23le 237%} 23lg 2433) 237g 24! 24 25%) 23%, 253s) 52,900 | OmnibusCorp(The)vtoNo par; 184 Jan 4) 253g Feb 4 17. July| 251g Mar 
7105 —-.-.|*1097g 11512}*1097g 11014/*100 11014] 11014 11014/*110 114 300 Preferred A.....<<<-- 100} 11014 Feb 4] 110% Feb 4/| 107 Jan} 11512 Feb 
_16 16 16 164) 16 16 163g 1673; 163g 1673} 1614 16%} 4,200 | Oppenheim Coll & Co..No par| 1314 Janil4j| 16% Feb 3 8 Jan} 1953 Nov 
‘42 4234) 423g 4234) 4219 4234) 4214 433g) 4314 4312} 42 43%4/ 8,800] Otis Elevator... -No par| 3573 Jan 454 Jan21|| 2414 Apri 39% Nov 
#135 145 |*140 145 |*140 45 140 140 |*1375g 140 |*13733 140 Gi FPeeecccssoessoses 100} 135 Jan 4} 140 Feb 3]/ 123 Jan| 136 June 
18 18%; 18 18%; 18 1853; 18 18lo} 18!g 1914] 1814 1912] 88,700] Otis Steel_..........- Ne par| 16!2 Jan 4] 19!g Feb 5 121g July Mar 
1147%g 1147g/*___. LIDigi*_._. 119!g/*_.__. 1191g/*116 119g] 117g 119! 300 Prior preferred.......-.- 112lg Jan 23] 119!g Feb 5 70 July] 120% Nov 
78l2 79 7914 7914] 79% 79%si 7912 79le} 79 81 8lig 84 3,500 $5.50 conv Ist ee. 0 OU 75 Jan26| 84 Feb 5i| 79 lg Dec 
*275g 2734] 2734 277%3| 271g 27%) 27 271g] 275g 2753] *2612 27 900 | Outboard Marine & Mfg....5| 26% Jan28} 28 Jan26// ..-. ----] -... -... 
Pe. ee. i ee. ae iat: a Wieck: Ge B-aoated Outlet Co. .--No par| 70 Jan 4| 75 Janil2|| 47 Jan} 70 Nov 
Tae ccna Gh eaonl Sek. ceancl Ene esac Gn cased bn usteal ensece 0 REGRESS  pgtestibtell empnateed ta 114 July} 114 July 
159 159 | 160 160 | 159 160 | 160 161%) 16134 168 | 165 16814] 3,500 | Owens-Illinois Glass Co....25) 150 Jan13)} 168\4 Feb 5]| 128 Jan} 16419 Mar 
20%, 2034) 20!2 2073) 2012 2054) 2012 2073} 205g 2073} 20 #2012} 5,300] Pacific Amer Fisheries Inc...5| 20 Feb 5) 23 Jan 7jj 13 July 2 Dee 
13 1344] 1312 15%) 1412 15l4] 137g 1373] 13 13’%s] +13 13%}; 2,350] Pacific Coast............- 10} lille Jan27| 15% Feb 1 3lg Jan} 15 Deo 
30 8630 31 23%; 34 34 32 3212] 317%, 33 300s 3l 1,060 1s} preferred........ he = 25le Jan 4] 34 Feb 2 814 July} 321g Deo 
24 244) 24 #27 26 274) 2414 2514) 241g 24lo} 228, 233%) 1,520 2d preferred........ 2l!g Jan27| 2714 Feb 2 414 Jan} 29% Dec 
” 305g} 31%, 3l1le} 30% 31%) 31 £31 31 31%) 31 31's} 1,900] Pacific Finance Corp (Cab. Pr 3012 Jan 5) 32% Jani14ji} 30 Dec} 3953 Nov 









































* Bid and asked prices; No sales on this day. 


t Companies reported in receivership. 


a Deferred delivery. ” New stock. 


r Cash sale. z Ex-dividend. y Ex-rights. 











= 


a — re 





ee RR 


















































——_———— 


SL 
































New York Stock Record—Continued—Page 8 































































































































































































Volume 144 
Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT sy wew oe - oi re eae 
Monda Tuesda Wednesda Thursday Friday the EXCHANGE 
tn 30. Feb. 1. Feb. 2. Fed.3 | Feb. 4 | Feb. 5 Week Lowest Highest Lowest Highest 
hare |\\$ per share|$ per share 
hare hare rT share | $ per share | Shares Par| $3 per share $ per 8 
Be el ts | eB] ae el oe el Soe ten emma oe a Sil ee ee 
: so soni 8° 30 | 380 Soul i‘ 100 | Pacific Mills....-.-... 38 Feb 1| 44% Jan 9|| 14% May| 474 Deo 
8% 3914] 39% 421 lg 41%] 38%, 39%) 5,100] Pacific Mills.......... 0 par 6 8 
wai aol e147 180 248" 280 1a 2604) 18s 1905] 148 1G) 90 | Pate Tle & eig-----f00] 148 dan 23] 162" Jan i] 118" ‘Sab 188 De 
*148 1487s 148 148 |{*1 2 lg 8 Co ae ae 10 2214 Jan 5 2633 Jan 8 11% Apr 2312 Dec 
243g 2433] 2453 25%) 24%, 247) 24 2433| 2414 254) 24 25 | 5,900] Pac Western Oil Corp...-_-. Ot San G] tie wen all ‘an acl ise Os 
1 1 1 lilo ill 1l'l4 11%) 74,200 | Packard Motor Car....Nopar| 10\g Jan 
oles 17] “ote Leal dete ter| tes 10% 18% 16%3| 18% Meal 5'400 | Panhandle Prod A Det Ne per] St sents] ‘ain Jonaéll ia geal. “ae Ape 
77 7912) 77 8012} 69 7812} 69 71 | 69 7Olg| 65ig 70 960} 8% conv preferred... - -- Jan 6| 86 Feb 5\| 67. Apri 971s Feb 
1 821 lg 82 | 82 834] 8312 85 | 85 86 | 3,000 ne Co Inc...... No par| 76 Jan . 
aaa s0m 105 et] 00 10-10 gh) ge gba 120,399 | 4 Saar rete] 108, Jana] gu Bob] 108, Ja] ages Bo 
este 197 1 108" 19081 108 lee ’l inc ‘| 187° 195 | 4,000| 1st preferred.......... 10 4] 20012 Jan 28|| 59 June| 174 Dee 
8 1 1 | 187 195 4,000 ist preferred..........-. 100} 166 Jan 2 
Bon "Bsia| "26 "Be “Som '2on| tos “abet gee 18h.) SZ 18S | 5:008 | | det peetered-neno-nno=-t 1o| “Zi% Jan 4] 20M dan2sl| “Be Aual “22% De 
*298, 3114] *29% 3114] 29% 29%| *30 3014] 3014 30%4| *30l2 32 200 | Park-Tilford Ine........... 7 oo oe So se i oon 
Ale 45s 4le 47s 45g 478 4lo 45x 4lo 47, Ale 473 17,700 | Park Utah C M.........-.. 414 Jan 6 5°s es : on aay 477i. Mar 
*44 4419] 443, 4419] 43lo 4353| 4419 443) 44 44 42 44 2,800 | Parke Davis & Co....-. No par| 42 Feb 5 <x he : fh a, aait Nov 
27% 277%3| 271g 2773] 271g 28%) 281g 2Ole| 285g 2S%l 27% 28% ,500 | Parker Rust Proof Co....2.50| 247% Jan 4) 2912 Fe ,4 on “+ Th ise 
7: 7 7 Zig 7 7 67g 673! 67, Tig 6%, 733  9,200' Parmelee Transporta’n.No par' 6 Jan 4! 753 Janil4 eo ar: 
= . 5 653 June s Apr 
: 3 1 1 1 4 9 87g 914] 9,700] Pathe Film Corp...-..-. No par| 8% Feb 5/ 1012 Jan 
14ie 143 1450 15" 14% 14% 1474 1Bis 14s 15 1415 147s} 6,300] Patino Mines & EnterprNo Par) 1l4\g Feb 5 16% Fan ae a f 7 1712 Nov 
4ig 414) 41g 4lg) 414 49} 4 434 43, 47] 47 5i4) 18,500] Pee CaP oncccccsscces 3} 353 Jan 2} 5% Fe . en* A 
*60 6012} 62 62 | 61% 61%| *60 62 | *60ig 62 °| *60% 62 400 | Penick & Ford.......- No cal Sr * sane] ina Fob il] Ge Stank idle toe 
Ba Rae Ne a a Ma le he Be Sale = Py ee Ee PB 
: 1 / boos 
ie 117 2° 138 1312 + 11a 121, ll 1180 105g 1133} 48,400] Penn-Dixie Cement...No par 73, Jan 2 cane he a, rose ue Mar 
25‘ 25 ‘| 25% 25% 25° 35%] 4g 36°] 36 dole) S6° gots] 1°70 Penn Gi Sand Corp vt 6 Ne par| 22 Jani3| 271g Jan25|| 17 June| 27% July 
25 25 | 2553 2553| 25 253, 1g 2 2| 1, 4| 4312 Jan19|| 28% Apr| 45 
1 34) 417% 4253) 20,900 | Pennsylvania ---.........-- 50; 39% Jan a J 
oso 2°] osom 52"), 53" G2") 52 G24) HE acl SNE 8a] °'000| Peptce Dra Screw per] ton Jana] Se Zeb al] 50 B00] tie Nor 
*115l2 116 |*115!2 116 |*115t2 116%4|*11512 116%] 116 116 |*115l2 116% 10 erred............-- 100} 11312 Jan 1 64 Feb 5i| 38 Apri 68 Oct 
545, 545 5412 547s] 5412 5914] 5914 60%) 591, 614] 61 64 | 26,500| People’s G L&C (Chic)...100} 481g Jan 4 e =o .. Tle Fed 
8% 9 | (8% Bil "Big 9 | *8° Bb 85g 85s) Siz Biz] §=1,000| Peoria & Eastern........- 100] 34° Jan 4] 39 Jan32sil 25% Apri 4610 Aug 
38 38 | 38l2 3812] *38 39 | 38 38 | 38 38 | 38 38 | 1,000] Pere Marquette.........- 100} 34 Jan 4| 39 Jan Soe So See 
*78 84 | 8312 84°|*80 84 |*s2 83] 83 83 | 84 8412} 600 r preferred........- 100} 83 Feb 4 87 gan 7 Gals oa ts 
*8214 90 | 867% 867s] *824 86 | 86 86 | *85 90 | *85 90 300}  Preferred.......-..--..- 100; 86 Fe sa] 35 Senlill 18 Sani 31 ites 
*23 2410] *22 2419] *22 2412] *24 2419] 2419 2419] #22 24le 100 | Pet Milk...-........- Oo par, 24 Jan 16 cep 3 12% June| 18% Dee 
195g 197g] 1973 2014] 2014 205s 20h a0 + rt po tt wero wet ag ewig, Con- A ar thy ~— } 7 Jan 12|| 10ig June] 191g Mer 
ists boul bot peal bee cael ua” ‘ . "00 | Phe ~77_..25| 52° Feb 5] 5753 Jan 12|| 25% Jan 
31 7 3 i 547, 52 547g} 11,100 | Phelps-Dodge Corp. -.-...-.- - 
53% 53%) *5212 53a] 52% 52%) *52% 43%] #53" S312| S3l2 5312| — '300| Philadelphia CoO% pref.--60| 62 Jan | igen Sen al sit Seal teen On 
*98 100 | *98  1001g! *98ig 100 | *98ig 9953! *981g 9919! #9815 100 | -..-- -! 6 preferred........ No par! 100 Jan 8! 100% Jan . oo 
7 #7 >: te 7. 2. 8... Se ie... 4a 2 870 | ¢ Phila Rapid Tran Co..._- 50] 5% Jan 7 a hn R a — 18% war 
13% 13%) 13 14 13 13ig) 13 13 121, 13 12 1212) 1,330] 7% preferred-_.-....-..- 12 Jan le Feb 1 ts Jul 35g Jan 
254 234 25g Big 3 31g 3 31g 2% 3 21g 2% wy Phila & Read wae er” id 0 m0 a" — - a = 20 66 Mar 101% July 
1 1 1 6 74 75% ; D ---- 
174 iv 18 19 is” 13 17a 19% 187 18% 18ig 19's 1,800 Phillipe tA - epaneenete = ~ < -% _ . a ss ie = 
*7 * *75 hy Fee DL ébbeoboudec ; 
"B3lg 5315 "53% 5475 33 35% 5535 5612 758% 3619 531g 56% 30,000 Puiltios ae pevee No par oo jon : = te a 7 f+ ~ re ae 
71, 7ael 71° Tite OL 70% *60 * eon o* 79 | +. 70 40| Preferrea ..........-.-100] 70 Jan 2| 7412 Jan 13|| 70 July] $4 Feb 
ie Naa) ine Has) ge Hal ns Many HGe tha) HG Mab ia | Rete ose] 0 Jeng) “ae Hall he Sta] SS Bo 
: : : 3 4 ,OUU | Pierce retroieum...... 
+308 32° 303, 311% +3034 3013 30% 307% +3008 31lz 3012 30! = Pillsbury Flour Mills. - haces 25 he — ; th — } rth, Dec soit = 
* i 5 * Pire taly shares i Dec 
te 7. m4 7" ania 120 *1Ble 7" og 15% 153%, 153, 100 a ~~~ — epppeebe waace 100} 15% Feb 5) 184 Jan 2 7's -_ — 
*72 #74 | 72 731) *72° 731 73° 73 | *72 731 71° 72 600} Preferred..........--.- 100} 71 Feb 5) 761g Jan 22 oe oe 180 Ma 
*173 180 |*173 180 |*173 180 |*173 180 |*173 ._-.|*173 ___- wonn5e Pitts Ft W & Chicago.---100 175 nas 4A. hr to Fel 187 Oe 
186 | 18712 18712} 40] Preferred -..........-- ( 
et? ‘174 rate 1834 ees 185s 18% Mahe Bt 18%| 1714 18 | 40,200 | Pittsb ‘Screw & Bolt...Vo par 131g Jan 2 18% Feb 1 ait Aw + Dec 
2755 2814 277, 2843] *28lg 2814] 28 2812] *27%, 28 2714 28 3,100 | Pittsburgh Steel Co....No par}; 2 ae! ash * en 4 40. Jani 110 te 
10712 109 | 109 10912} 109 109%] 10914 10912] 110 111 | 110 111 1,460| 7% cum pref..-......-.- 100} 103 Jan .. J on 1 May| 4% Dee 
aE 51 #90" 25 * 20 25" +20" 25° a | ae tele 100 23 oon 21 28 Jan || 14 June} 30!g Dec 
*911 * Cie. SO GD, es, Br ee i 
is — "3 a ane Bl - Sig 7g 8 53g =: 73g | 105,800 | Pittsburgh United........-. 25 3% Jan 2 853 Feb 1 253 . - at 
ly; 1o] 13419 1367 1321 132 134 | 2,480| Preferred........-..._- 100| 10712 Jan 4| 13712 Jan30|] 581g Jan] 112% No 
a eS ENB 
7 3 7, * 27 *2 27 2 2 ston Co (The)..... 
25% 25%| 2515 25%] 2573 2616 26i2 2675 265 2634 25 26%5| 18,600 | Plymouth Oil Co. ----..-..-8| 24% Jan Bi -t: Bo Rm BE 
* 1 9 19 19 5 reek Pocahon. - 

"37" oie 285, 295, 2015 Bis 311g 33 | 3llg 33g 391g 317%} 25,100 | Poor & Co class B.-..- @ par) 25% Jan 20 33's oo of = — 11! _ 
11 11 | 1012 10%] 1012 1012] 10% 10% 10 1012 10 10's 2,700 Porto Ric Am Tob ol A- Ne oe 8% Jan 2 11". Jan 23 ‘ts Jan} 11 “ Deo 
. le * 1 1 a. Or ~~ OR |) SR Eee een » 
13g 137%] 13te 14°] 1350 13%] 1350 14] 13s 14] 131 13%] 7.000 | $ Postal Tel & Cable7% pf 100) 10% Jan § 16i2 Jan30]) ON May] 1318 Des 
ae, 371 26% 37] aon ariel 38 29°| Bie ao'| seit sail seuo| Bi cone tetera 225] 350 sen27] 20 Fed Sil i7G oul ssi Dee 
*2614 27 | 267g 27 | 2619 2712} 28 29 | 281g 29 | 2814 2819] 3,600 coy ie sevccess #0 87" Jenlai 77 Feb ll 674 Ot] 730) Dee 
70 70 | 70 70 | 70 70%) 71 74%| 75 77 | 733% 75 | 4,700] 5% conv 2d pref.....--- 55le Jan 4| 65le Janisi| 40 May| 56° Dee 

‘ 33 33 \4}, G2lg 63le] 62 6254) 61 6212] 6,600 | Procter & Gamble....-N 2 Jan : 
mare “Hr hry “grips yang "eects 9 ah, Sa), | OOS Oece | Onoda, al "eee Sena Ue el hee 
5llg Silo} S5lig 52le} 51 5253] 513 l4 2 . referred _-No par| 10833 Jan 6| 112 Jan25j| 1031g Feb] 113 July 
110111 | 111 111 | 11053111 | 111 11149] 11184 111%|*111%q 112 800} $5 preferred......-- 119% Jan 4| 1282 Jan21\| 113t¢ Apr| 130 July 
3: 3 123 |* 123 124 | 123 123 | 124 124 800} 6% preferred........-- 100 4 Jan 2 
140° i42 139% 14012 140 140 13914 13914] 139 139 |*13814 142 300} 7% preserred........-- 100] 138 Jan1l 14016 Jan 20 128 Apr Ladia July 
*160 1621g/*159 1621g|/*159 162lg|*159 162ig/*159 1621g|*15912 162g] _____- 8% preferred........-. 100] 159!2 Jan 7| 162lg Jan 2 46 Apt 164 Ju 
#11253 113 |*1125s 113 |*112%s 113 |*112t2 113 |*112'2 113 | 113 113 100 Pub Ser El & Gas pi $5_Ne par} 11214 Jan 16) 113%s Jan 5 113, Jan) 114, Apr 
Sou Ss] So Soe Se Fuel She Zea] She Pet) S82, 1,20:500 | pula Uetascnmmwss-wo Ber fax gat al gut ree gl) te* deel See ee 
< )° 927 Ig} 225g 24121/140,200 | Pure Oil (The)_....... 
111 Ni iii ili 110% thi’ 110% 1iot 110% a... a 370| 8% conv preferred.....- 100} 108 Jan 6! 111l2 Feb B 103 May = od 
ly May 2 Mar 
1 1 1 105!2 10512} 2,100] 6% preferred........-- 100} 99 Jan 7] 106 Feb®3|| 91% 
Bo es thd HY aod fee oe te BY ee coe ees Seeeeereme el Wed te ee cote) ae ee 
*18 184) 1814 18% 18 18lg} 17% 18% 184 181, 183g 18% r yo i Amer...e perl i Son 4) ioe tea th 9% May| 14% Jan 
11% 12 |) Llds 12 | 115s 11%) Allg 12 | 1idg 12 | 1lig 11%{125,200 | Radio Corp of Amer-- 7} 103 Jan 7|| 831g Jan] 108i June 
y eT nant Oee “énsel ectides Preferred B......... No par; 103 Jan 2 2 
a ee 
5 * 5 a 5 t -—<—<- @ par 8 
oe se oe Se ee Oe ee or ont) on* antl “eal ae 3412 Jan 6| 36% Jan11|| 28% Jan| 38% Nov 
lg 35! 35ig 35: 35 35le : Raybestos Manhattan.No par 2 Ja 4 
“isa ase cane oa 13% 43% rth 44 | 43% 43%,| 43% 44 | 1,100] Reading..........-..-.-- 50] 417% Jan 30) 45%, os =" =. fo Oct 
+48 49 | *48 49 | #48 4819} 481g 49 | 49 49 | 49 49 500| 1st preferred...........- 50) 4712 Jan 2) 49 Jan Jao 50 Dee 
#43 443;| #43 4410] #43 ©4353] 43. 435s] #43 «0 44to] #43044] Wk 2d preferred............ 60] 43 Jan19) 43% Jan 8// 37 Jan 7 § 
2 121g] 11g 1134 *115g 12 | 115g 11%) 1153 12 | 11% 12 | 2,000] Real Silk Hosiery........-- 5} illg Feb 1) 13% Jan16}; 9% Jao 4 Jap 
ons 793, 75° 80 *75 «go |* 7819] *_... 78 78 78 10 Preferred............-- 1 78 Feb 5 Jan 20 65s be mer Deo 
| ce BS he ad be BIS, Be a, a oe 9g mech ao-——cogel P den ae Hoel TEs A) he Bo 
1 3ig] *24lg 28 | *23 £28 200 st preferred........... ' 
"I 19 Te 19% 10% Sit it Bite 2034 2112} 2012 21%) 6,400 | Reliable Stores Corp...No par| 18%, Jan 25 31% he , om Aug + + 
25lz 25%) 2514 26%) 2612 274) 267% 27s] 26% 91°| 90 _90%| 2'000| Preferred with warrants..26] S0l4 Jan | 9415 Jan30|| 81 Deol dol, Nov 
‘ ‘ 21 9 -o 
+102 * 109 +102 109 +102" 109" +102 109 |*105 10812 105 109 | oan aan Reneselser & Sar RE Co....100 100 Jan ‘ 100 Jan ‘ ~ ~s § aor 
: 5 3 7 3 71 ,oUU | Reo Motor Uar............- 
BI sais 34° 34a sais 34% 34% 353, 35 | 3575 3335 35le 263,200 Repaies Steel Corp....No par 2zi8 Jan s A 7 x 16% an ae Dec 
1 1 1914 11919} 118 118 1 conv preferred.....-. Dec 
ate fe "hatte 7 te me 102 ion 103 "| 105 * 105'2! 105 105 we 6% conv prior pretserA.100} 99 Jan 2! 10512 Feb 4/| 78% i yee Oct 
aA RA Ble 2 @7 vere Co & Brass....- 5} 331g Jan19} 39% Jan 5|| 10 Apr Deco 
i TH) 08 foo) one | Ge" $2) He) Hee a4) Sam) Mee commee Dre -se) i Zandt] Pot dee ae sate] ioe Be 
#133 133le| 13312 13312] 13312 13319] 134 te FE Be Bd fo pee a Geld thio. ole a 
*O0% 95 | *90% 95 | *90% 9444 ._.. -- 
"28s 2850 Ft oa O77 28 | 28a 2871 28 2812) 277% 2814| 4,400 Reyneets Metale Co....Ne par 36 Jan il 130% ~ ¢ 2 = Be om 
"133° S3lq] 83° 33 | Sait g2%| -o27 3a) Soe 82 | 295% Bite "5.800 Reynolds Spring new... 1] 291g Jan 4| 34% Jan22|| 25 July] 36% Nov 
e+ a A. Bb ne ee a 7 Jan18| 58 Jan 8|| 50 -Apr| 6012 Nov 
3 1 lg 56%) 14,300 | Reynolds (R J) Tob class B.10} 557g Jan a D 
“65 * 67" “65° 67° 65" 87° 665" 87° “65” 67 65" os oe Reynolds (R J) Tob olaes. -10} 67 Jan26| 67 Jan 26 8% Sept ome Feb 
*131 *12%, 14 | *12% 14 | -...-. Rhine Westphalia E! OGsal encwocae bol. checcanhs of 
"2612 27 | 27tz 27%| *20" 30 | 2058 30% 31° Site] 27% 29 2,100 | Ritter Dental Mtg---No par| 241 Jan 6) Bitz Feb “4j/ 1912 Feb) 35. Mar 
1 lg} 791g 7912] 7914 79%, 900 | Roan Antelope ines 
1354 135° "113" 130° “118 128° +120" 130 #12012 130 | 125 - 125 400 eed ET tg mt - a = as “i dat on f.... tote _— 
° : 1 3 *71 81 *7 Sig] *7 4 u , = 
e4dis 45°| 442 451] 45° 45m] a5ta 4612 Als 481] 47% 48%) 13,300 | St Joseph Lead. ---------.-10] 434 Jan 20| 48% Feb 5|} 22° July] 50% Deo 
Sig Slo} «= 38g Bla] = Bg. B84] Big BH 5g 4 2 ° Francisco - - 6l¢ Jan 4| Sle Jan 22 2% Jani 6% Dec 
7 1 1 7 71 7%) 5,400 ast preferred. .........-. 100 4 Jan 2 
iit 14% “13° 14% “13° 14% “13° 14% 12° 1218 13° 13 350 | ¢ St Louis Southwestern--_ .100 . tar’ tr er |e es 
*22 _...] *22 3033] *22 30%] *22 30%) *221g 32 | *221g 32 | -.-.-. Preferred......... atonal 2 Jan 2 
* Bid and asked prices; no sales on this day. {t Companies reported in receivership. a Deferred delivery. nm New stock. r Cash sale. $ Be-Svicens. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Jor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday oh Thursday Friday the EXCHANGE 
Jan, 30 Feb. 1 Feb. 2 Feb. Feb. 4 Feb. 5 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |'$ per share share 
4314 4334) 441g 45%) 447 4544) 44 4419} 43 44 42 4353! 6,300) Safeway Stores....... No par| 4l1l2 Jan 7| 46 Jani3}} 27 July| 4953 Nov 
993, 9934) 99%, 997s} QOO9lg O9ls; QOlg QOPlg} B9lg 100 9912 100 350 5% erred.........- 100} 97l2 Jan 5} 100 Jan2l 96 Dec} 99 
111 111 |[*1111g 112 l11llg 1111g/*1101l9 112 |[*110lo 11114]/*110le lll, 20 6% preferred.......... 109% Jan 2} 113 Jan 6)} 108 Aug] 114 Nov 
1121o 11212)/*112ig 112%) *11219 11234) 112%, 113 112ig 11219} 1121e 11212 150 7% preferred ......-..-- lllly Jan 6] 113 Feb 3// 110!g Sept} 114!2 Mar 
167g 18l4] 1712 18 175g 1814] 18lg 1914] 191g 1933] 18% 20 | 15,300] Savage Arms Corp....No par| 14!g Jan 4; 20 Feb 5|} 11 June} 17% Nov 
441g 4410} 44 4433] 433, 4414; 435g 44 4358 434 44 12,000 | Sch Distillers Corp... .5) 42!lg Jan26| 45% Jan 21 377g July| 55%3 Nov 
*97 Q71] *97 Q712] D7lg 97%) *975g 977%) 97% 971o 97% 700 5%% preferred ........ 100; 94% Jan 2} 98 Jan22 93 Dec; 101% Mar 
27 3 273 3 2% 2% 2% 3 234 2%, 273) 46,500 | Schulte Retail Stores.......- | 2 Jan 2 3 Jan 29 13g May 44 Feb 
2014 21 20 207s; 20 2014; 2014 2l1lg} 21 20 2Z2lis} 4,400 PRGRMTOE. ccccccce-+cese 100} 17 Jan2lj 2l1ig Feb 3 75g June} 20!, Feb 
41 41lg} 41 4133) 41%, 413g) 41 413g] 41le 4012 Alle 460 | Scott Paper Co.......Ne par| 738 Janll) 454 Jan14// .... ....| -...-.-- 
llg 15g 15g 1% 1% =—1% 1% «1% 154 1%, 173} 8,900] ¢ Seaboard Air Line...No par lig Jan 29 2ig Jan 2 73 Jan) 2ig Deo 
653 65s) 612 6% 63g = 634 653 634 65g 63g 653 2,000] Preferred.........-..-.-- 100} 6 Jan26 8lp Jan 2 2 <Apr| 87 Dee 
443, 4533] 443, 4533) 44%, 45l9) 45 453%, 45 4210 45 8,500 | Seaboard A Co of Del. > par| 41 Janl5) 47!4 Jan25 30l2 Aug Dec 
101g 101g} *8 10 *9lo 10 10 10 9lo *9 Qlo 400 | Seagrave Corp...-...-.. 7ig Jan 2} Illlg Jan 21 3lg July 77a Nov 
8314 8434] 85le 8653) 86% 87 865g S874; 85%, 8414 867s} 35,000 | Sears, Roebuck & Go. No par| 81 Jan 4) 874 Janlé4 595g Jan} 10l!2 Nov 
Seca cons] esas cece] cece cece] cece cose] cose ace: “abel eettan | . Eeseccetdeooocesecess 7g Jan 4 1746 Jan 13 l'y¢ Dec} 1" Dec 
7 Blt} 3llg Sllg] Sllg 315s} 31% 337%) 331, 32%, 3310] 15,800 | Servel Tee ai nea sheabeospeds 1} 28 Jan 4) 34 Feb 4 155g Jan| 3148 Nov 
161g 1614] 16% 1718} 1653 171g) 1653 167s] 165, 16 1653} 6,100 | Shattuck (F G)....... No par) 155s Jan26| 17% Jan18 llig Jani} 19% Nov 
343, 35le} 3453 35l4) 341g 347%) 347%, 35ly] 35 3314 34le] 15,300 | Sharon Steel Corp... - No par| 29 Jan 5}] 35le Jan 30 Jan; 32’g Dec 
10915 1091g' 10834 108%4'*108 109 | 109 109 108 108 108 l, $5 conv pref.......- No par 102 Jan 5] 109!g Jan30'' 89 July! 104!2 Dec 
131g 137s[ 1353 14 131g 137g} 13 134g] 123% 12ig 13 | 26,400 | Sharpe & Dohme....-.. hopar| 10ig Jan 4} 14 Feb i 4% Jan| Illlg Dec 
64 64 64 64 637% 637%) 63% 6334) 62 *60lg 6212 800| Conv preferredserA.No pa7| 6llig Jan 7| 65 Jan2l1jj/ 43g Jan|j 64 D®§ 
*41 42 41 41 41 42 42 42 415g 43 43 330 Sheaffer (W A) Pen Co.No par| 401!2 Jan 5| 43!g Jan 23 304% Apr) 45 Nov 
2733 281 2773 281 287g 29le] 2914 29%) 29 287g, 29le] 27,200 | Shell Union Oil......- No par| 267g Jan29| 29% Jan 5 14% Apr] 284 Dec 
105 105 | 105 105 {| 105 105%] 10453 10434] 104le 105 105 4,100 Vv preferred....-..-..- 100} 10214 Jan 4] 105%g Feb 2); 102 127!2 Nov 
125g 1253} 13 131g] 12% 13g) 12% 13 13 12%, 1319] 9, Silver ~ +. apes Mines.5| 121g Jan 26) 15'4 Jan 12 8% July| 14l2 Jan 
54lo 554) 54 #55 531g 541p} S54lg 55le} 55lg 53 55le] 14,100 | Simmons Co... ..-.-. oO par| 4419 Jan 4) 55% Jan28/; 19% Jan| 487%, Oct 
373 4 4 4 4 4 4 4 4 4 4 .800 | Simms Petroleum - - ..-...-.- 10} 3g Jan 5 4lg Jan18/| 72312 June Jan 
423, 44 431g 44 42 43 431, 44 4414 43 4434) 11,600 a REE 25} 42 Jan27| 47 Jan 2/| 191g Jan} 47%s Dec 
10114 10114/*101 10112) 10112g 101%} 102 102 102\4 10214 102'4 ,000}| Preferred.............. 99 Jan 7} 10214 Feb 4 975g Dec] 132 Apr 
136 136 136 136%3] 135 135 135 135 135 1 13434 660 | Sloss-Sheff Steel & Iron...100] 85% Jan 2] 138 Janil13 54 Sept; 85 Nov 
#113. 115lei/*..-. 115 |*110 115 |*110 115 114le 1147s 1147, 180 7% Seeleccececcoe 00} 111 Jan 7j| 115!g Jan15 65’%s Jan| 118!2 Dec 
48lo 4919} *49 50 48 53 51%, 52le] 50le 481, 50 7,500 | Smith (A QO) Corp......-.- 10} 48 Jan26} 54l2 Janil 404 June; 72 Jan 
271g 27%) *26% 2712} 271g 27%] 27l4 27lgi 274 2614 27s} 3,400 | Snider Packing Corp... No 2644 Feb 5) 29 Jan 5i| 21 Sept] 302 Dec 
17% 18 17% 184) 18!g 18%) 1853 19 187g 1814 1914/253,500 | Socony Vacuum Oil Co Inc.15} 164 Jan15j 19% Feb 4 121g May} 171g Nov 
*11034 1121g)*110%4 1121g/*110% 1121g/*1107%s 112g} 112g *1l11 115 100 | Solvay Am Invt Tr pref...100] l1l'!g Jan 22) 112'2 Jani13j} 110 Mar) 114 July 
5 51g 5 51 5l4 5144 Sle 5l4 5 54] 30,200 | South Am Gold & Platinum.1 4%, Jan 4 Jan 26 37g July 7ig Feb 
3612 37 3712 38 367g 38 36 37 35% 35lg 36 7,500 | So Porto Rico ..-No par| 34 Jan 4) 42!2 Jani12 26 Apri] 35l2e Aug 
*155 158 155 155 |*.... 155 [*145 155 |*145 154 154 70 nn inten ieee 100} 155 Jan 2) 155 Jan 2]{ 150 Jan} 160 
30 3=— 330 30 30% 3014; 30 30 30 2914 29%) 6,200 | Southern Calif Edison... .-- 25] 29'4 Jan 2} 32!2 Jani13 25 Febj 32'2 July 
467s} 465g 4733) 4653 4734] 4733 4853] 483, 4712 4934] 35,400 | Southern Pacific Co... .. 100; 42!¢ Jan 4 Jan 21 231g Jan| 477g Oct 
27 2812} 2814 2912} 2914 305s) 30lg 31 305g 3014 3214] 96,900 | Southern way........ 100 J 4; 324 Feb 5 12% Apr] 2612 Dec 
49 5034! 50 52331 51% 5314) 5253 53lei 53 547g 57141 32,900! Preferred............-.. 100! 47% Jan29| 5714 Feb 5 19 Jani 5444 Dec 
*57lo 65 | *57lg 641g] *591g 6414] *60 6414] *6012 *601p 6414] ....-- Mobile & Ohio stk tr ctfe100] 55l2 Jan 6] 65!g Jan20|| 34 Jan} 59 Oct 
91g Olgi OD Digi 9 914 9 Dig} *93, 914 914] 2,400 ees (A G) & Bros.No par| 9 Feb 2) 1053 Janil 6% July} 11% Nov 
70 70 69 70 691g 6912] *69 6919] 69le 681lo 681s 350; Ist preferred........... 100} 681g Feb 5| 74 Jan 4 6344 June; 82 Oct 
102%, 102%4}*102 103 102 103 103 103 |*102 *10212 103 340 gunan Claes Oo Inc pfi00} 101 Jan23) 104!2 Jan 7/|} 1011g Mar; 114% Nov 
94 gi Dig 98s Q Ql, 87g = Qig 87g 812 9 | 25,300 | Sparks Withington....No par 75g Jan 5 9lg Jan 28 5% Apr 9%, Mar 
*233, 247g] *2334 2419] 233, 2414) 241g 25lo} 26le 28 3033) 7,1 Se G8 Gin cnsccocesctooes 23 Jan § Feb 5 6% Jan; 27 Oct 
*93 G4 *93 G4 | 94 94 *93 94 *93 94 *93 94 1 $5.50 preferred. -.-.-. No par| 92 Jan27| 94 Feb 2 7353 June} 92ig Oct 
*35 35le} 35 35lg]/ 35 35 *33le 35 *33le 35 3419 3Ale Spencer Kellogg & Sons No par} 3314 Jan13; 36 Jan 2 29%, May; 3 Jan 
221g 2214) 22 2214] 2llo 22igi Zlig 223g) Zils, 22g] 2llg 221g} 29,200 | Sperry Corp (The) v t ¢...-.-. 1] 20% Jan 4) 23% Jan12 157g Apr| 241g Aug 
*Z3llo 32 3ll4 31l4] 30% 31 3012 31 30% 31 3012 32 2,900 | Spicer Mfg Co.......-. No par| 28l2 Jan 4) 32 Janil6 134g Jan| 37 Nov 
*491, 4934) *4914 4934) *4914 4934) 4912 4912) 4915p 4919) 493, 493, 6 Conv preferred A....Ne par Jan 5) 50 Janili 44 Jan; 53% Mar 
24 2410) 2414 247g) 2419 2434) 2434, 257g) 253%, 2614; 25 2653/ 38,600 | Spiegel Inc..............-. 2} 22g Jan26; 2 Ey eyo 
*110!e 111 |*110'g 111 111 1i1l1 lll iil lll 111 |*111 I1i1% 80 64% preferred...-...-- 100}z106 Jani14} 112 Jan22 99 Mar; 1095s Nov 
443, 4433] 4410 4419] 4419 4473) 443g 4434) *44 4410} 448 44 1,100 | Square D Co ........ No par| 4llie Jan 2| 457%s Janil 21%, Apr} 43% Nov 
155g 1534] 1512 1573] 155g 1573] 15l9 157g] 15% 16 1534 161g} 42,700 | Standard Brands_-....- No par| 154 Jan 4| 16% Jan 20 14%g Apr} 18\g Nov 
*128 12814] 12814 12814] 128 128144; 128 128 12814 12814] 12814 12814 160 | Preferred._....-... No par| 126 Jan 4| 128144 Jan 29j/ 120%g Jan| 129 Feb 
*1153 12 11%, 117%} Illls 12 lllg 12 lllg 11%) 11 1144; 3,900 | Etand Comm Tobacco... .-.. 1} 10l2 Jan 4| 12% Jan 22 9lg July; 13% Mar 
115g 1219} 1214 127g} 123g 123%) 12lg 12%) 12% 13 12 1234} 22,300 | ¢ Stand Gas & E] Co...No par 8% Jan 4} 14!lg Jani8 5ig Apr 97g Feb 
26%g 27 2614 27%) 263g 277s} 27le 277s] 27 2834; 27 28 17,100 Dl ansenanse opar| 25l2 Jan27| 3ll2 Jan 12 9ig Jan}; 2773 Dec 
5514 56 563, 57 Pe 58%; 58 5814] 5812 59 56 =: 56 1,400 $6 cum prior pref....Ne par| 5514 Jan30} 65 Jani12|; 24% Apr} 62 Dec 
651g 66%3| 66 6612 6 67%3| 66!l2 67 65 67lo} 643%, 66 8,200 $7 cum prior pref. No par| 64% Feb 5| 72% Jan 7 26%, Apri 7214 Dec 
35g «= 35g 31g =3le 3lg Ble 31g 35g *3lo 35g 31g 3le} 1,600 | Stand Investing Corp..No par 3lg Jan 4 4 Janill 2 Feb 3% Jan 
457g 4653! 463, 4734! 473g 4814! 475g 4814! 475, 49 47 4873} 59,700 | Standard Oilof Calif...Ne pari 4314 Jan 2) 49 Feb 4 35 Aug] 4753 Feb 
471g 477s] 4712 48 48l, 483) 48 4833; 48 4914} 4814 4912] 20,700 | Standard Oil of Indiana...25] 4612 Jan 8} 49lp Feb 5 32%, Janj| 48l2g Deo 
*27lg 33 | *27lg 33 | *271g 33 | *27lg 33 | *271g 33 | *27l2 33 | ~..---- Standard Oil of Kansas... . 10} 31 Janilj| 32 Jan25/} 25 Mar] 31 Dee 
6914 70 697s 71 70 707s| 70%g 71 705g 72 69%, 72 96,500 | Etandard Oil of New Jersey.25| 67% Jan 4) 72 Feb25 551g Jani 70%, Dec 
*37l2 39 38 38 37%, 3734) 38% 39 38%, 39 3812 39 1,200 | Starrett Co (The) LS..No par| 34l2 Jan 2} 39 Feb 3)| 24% May Oct 
*74 75 731g 7353) 74 74 7314 73%) 72% 73 7212 72%) 2,200 | Sterling Products Inc... ..- 10} 7l'g4 Jan 2} 75 Jan29 65 Jan] 78!2¢ Nov 
19 191g] 185g 1933) 185g 19%) 19 1953} 19 197g} 187, 1919] 14,000 | Stewart-Warner..........-.-. 5| 1714 Jan 4} 20% Jani4 161g Apr} 24lg Apr 
16%, 16%) 17 #4«17 1634 163; 1714 1710} 17 #178 | 16% 17 2,100 | Stokely Bros & Co Inc....-.- _ 151g Jan 8} 17ig Jan20ij ..-..--..] ~... «-.. 
2914 30%} 30 30%) 303g 3lle} 30% S3lle} 3012 31 29 307s] 24,500 | Stope & Webster. -.-_.-.. No 28ig Jan 4); 3353 Jan 9 1453 Jan}; 30l, Deo 
1614 16lo} 16 161g} 161g 17 16%, 17 16%, 17ig] 16 17 85,600 PR Etudebaker Corp (Tide) 13144 Jan 4] 17!g Feb 4 9ig Jani] 157g Oct 
75lo 76 76 76 75lg 75le| 76 76lg| 7514 75g] 74 75 FF) oO ae 73 Jan26|) 7712 Janil 70 Dec} 91 Mar 
123 123 12312 124 | 123 123 123 123 12312 124 123 124 a > Ss on os, on tne oy nies ele 122 Jan27| 125 Jan 4]} 118 Jan} 125 Nov 
57 57 57% 58le} 5814 5933! 5912 6134] 60lo 61le} 5612 6014] 8,500 | Superheater Co (The)..No par| 54 Jan 2| 61% Feb 3 27 Jani 60 Dec 
67g 67g 678 7 6%, 7 ee. 6le 67g 614 634) 71,500 | Superior Oi] ..............-. ] Jan 5 73g Jan 28 3 Jan Mar 
38le 40 381g 391le} 38%, 39le} 391g 4073} 401, 403; 38 3914] 11,500 | Superior Steel........ .-- 100| 37 Jan27| 42%, Jan 8 95g July| 4253 Dec 
*36l2 3712) 37 3714] 367g 3714] 37 3733] 3714 381le]| 37% 38%) 2,900 | Sutherland Peper Co... .. 10} 3212 Jan 2) 397g Jan 25 23 Jan| 37% Oct 
*18lo 1834) 1814 18%) *18l4 19 *185g 19 19 19:9] *185g 191e 700 | Sweets Co of Amer (The)...50} 13 Jan 8} 20!2g Jan 20 Jan}; 1312 Nov 
26%, 267s) 2653 2714] 265g 2714] 26% 27 2653 2634) 2614 274] 11,500 | Swift &Co.....-......... 25| 251g Jan 5} 2753 Jan 22 204 Apri 2633 Nov 
315g 31%) 31%, 32 317g 3212} 323g 3233} 317g 32lg} 31%, 3233) 2,600] Swift Internat Ltd....Ne par] 314g Jan 4) 32% Jan 22 281g Apr| 3573 Jan 
22 2214] 2214 225g} 22Iqg 2WR3g} Wile W3ig} 22a 227g} 2llo 2253] 25,600 | Symington-Gould Corp ww..1] 18% Jan 4] 23% Jan 20 15 Nov Dec 
1614 1633] 163g 16le} 1614 17 167g 171s} 161g 17 16 1653} 8,800 Without warrants ......... 14144 Jan 6) 17% Jan2!i 124g Nov! 151!2¢ Dec 
*13%3 14 137g 137%} 14 147g} 147g 15%) 147%, 15lg] 141g 147g} 8,700 | Talcott Inc (James)... ...-- — on Cire Be Mn Mi etce eceal nabe ase 
5614 56l4] 563g 5643) 57 5712} 57 57 *5614 5733) 55 5614 470 54% preferred........-. a oS) eee ae ee wee Be geen cael came eee 
*77g «68 8 8 7% «€68 7% «68 8 8 77g 7731 1,200 1 Telautograph Corp. _....-_.- 5 77g Feb 2 83g Jan 12 6%, May 93g Jan 
121g 1219] 1212 127g) 125g 127g] 12% 1312] 133g 1334] 125g 133g] 23,100 | Temmessee Corp-.-.........-.- 11%, Jan 2} 14!lg Jan 12 553 Apri 13 Dec 
55 5514] 547g 55le} 5512 5753] 5712 5933] 58le 5933} 567, 583) 56,700 | Texas Corp (The).....__-.- 25] 50%g Jan18| 59%, Feb 3 287g Jan} 55% Deo 
83, 87s 8% 69 85g 8878 85g 87g 81g 8% 8ig 853] 20,100 | Texas Gulf Produc’g Co No par 773 Jan 15 914 Jan 20 6 Nov 87g Dec 
397g 403g} 401g 4034) 4012 4034) 4012 41 4073 42 401g 4173} 8,900 | Texas Gulf Sulphur...No par] 38% Jan 2} 43 Jani2 33 Jan) 44% Nov 
157g 16 157g 1633] 16 1614] 161g 1653s) 16 16l2} 151g 16!s| 43,900 | Texas Pacific Coal & Oil_..10} 131g Jan 4} 165s Jan 22 7ig Jani; 15%, Feb 
1419 14%) 141g 1434] 1414 143) 1414 14%) 14 1453} 135g 141s] 28,200 | Texas Pacific Land Trust...1| 1l!2 Jan 4] 15%s Jan 28 914 June; 14%, Mar 
#4210 4410) 4410 4410} *43 46 *441g 4610} 45le 45le] 45 45lo 800 | Texas & + hele 43lg Jan28; 49 Jan 6 28 Jan} 49 July 
*38lo 39 39 397s] *383%4 39324] *39 3934; 3912 3934] 3912 3953! 1,000 | Thatcher Mfg... .-...- 0 par| 371g Jan 4) 4l1!g Jan 22 337g Apr] 487g Nov 
*6314 64%) 6314 6314] 6312 6312] *62 651g} *62 651g] *62 631s 300 $3.60 conv pref..-..- No par| 6314 Feb 1} 64 Janl3 59 Mar! 631g Oct 
lllg 1153} *115g 121%4] 12 1214; 12 1219} 12 1253} 12% 1312} 3,000 | The Fair_..........-- 0 par| lille Jan27| 13!2 Feb 5 8% June} 16 Nov 
*90lo 92 9012 92 9012 9Ole} BOle2 DBOle}| 91 91 91 91 220 TATA IR TA 100} 90le Feb 1) 93g Jan 4 110 Feb 
113, 1173] 113, 117%] 11% 127%] 1212 131g] 1212 127%] 11% 125s] g7,700 | Thermoid Co_..._.._.____. 1] 10% Jan 4] 13!g Feb 3|| 8lgMay| 1253 Mar 
*7 71g 7ig Tie 7lg «= 712 7% «= 8 7% = Bl 712 7iloj 3,300 | Third Avenue........ ~~. 100 61g Jan 7 8le Jan 13 344 Jan 9lg Feb 
*12%, 1273] *121l9 12%) 123g 1215) 12% 127s) x12 12 *12 12% "500 Thompson (J R)......--.- 25} 12 Jan 5| 13% Jan16 8\4 Jan; 1353 Nov 
2712 2778) 27lo 27%) 271g 27lo| 27lg 271g} 267%, 27ig| 26le 27%) 3,000 | Thompson Prods Inc.._No par| 25 Jan 5} 284 Jan 22 Jan} 32% July 
95, 97s 914 9% Q 9l4 9ig 93s 8] 93, 8lp 914] 33,200 | Thompson-Starrett Co.No par 6144 Jan 2} 10% Jan 25 47, Jan 8lg Mar 
*37 3712} 36 3634; 36 36le} 367g 3712] 36!g 36le] 3512 3633} 3,500 $3.50 cum pref..._.. No par| 32 Jan 4) 40% Jan25 26 <Apri 3 Feb 
205g 2073} 20%, 2114] 21 213g} 2llg 2llo} Q2llg 215s} 21 215g 40,400 Tidewater Assoc Ojl_...... 10} 20ig Jan16; 215g Feb 4 1 Jan| 21% Dec 
10614 10614} 10614 10634] 10614 10633] 106!g 10614] 1061g 10614] 10614 10614] 8,800 hi EA RE 00] 105'!g Jan 108 Jan13}} 10053 Jan} 10612 Mar 
243, 2473) 243g 2434) 2414 2534) 241g 25lg} 24 25ig} 247g 2614] 30,100 | Timken Detroit Axle._..... 10} 22 Jan 4) 26'4 Feb 5 12ig Jan 77g Dec 
727g 75 75%g 78 751g 78 78 78%) 7753 79 75 7712} 10,800 | Timken Roller Bearing.No par| 70 Jan27| 79 Feb 4/| 56 Apri 74l2 Nov 
161g 1614] 161g 1633} 16!2 17 1714 1753} 1714 1712] 16% 1733] 35,700 | Transamerica Corp....No par| 16 Jani6j 175s Feb 3 11 Apr} 181g Nov 
1912 203g! 2014 22ig! 211g 22 207g 21%} 21 2llot 19% 21 32,300 | Transcopt & West’n Air Inc.5) 1853 Jan 5) 22% Jani1l 147g Jan} 2753 Apr 
25%, 2573] 2412 26 2312 24 233g 237g] 235g 2410] 227, 24 7,300 | Transue & Williams St’1 No par| 19% Jan13| 27% Jan 22 103g May| 221g Dec 
95g 89% 97g 10 9%, 1013} 10 10!lg] 10 10)lg 93, 101s] 13,100 | Tri-Continental Corp..No pa 9 Jan 4) 10% Jani5 7ig Jan} 12 #£=¥Feb 
*108 1081ls/*108 10812} 10812 10812] 1085s 10855 *10814 10914 10855 10858 500 6% preferred.....-. 0 par} 108 Jan 6} 109!g Jan 21 93 Jan} 110 Oct 
) 91g} 91g 953) 9% 97% 97g O73} 93, 97% 912 9Q91p} 2,700 | Truax Traer Coal_._.- No par| 8lg Janil}| 101g Jan 16 4% Jan} 9% Nov 
23 23lo}] *2212 2353) 227g 2273) 227%, 23 23 2312] 22 £22 1,100 | Truscon Steel........._.-. 10} 22 Jan 5) 2414 Jan21 7ig Apri 28 Dec 
371g 3734] 3634 3733) 3634 3713} 36% 37 365g 3673] 35%, 36%] 7,200 | 20th Cen Fox Film CorpNe par| 34% Jan 4] 38ig Jan20/} 22!gJune|] 3853 Nov 
*461g 47 4612 4612] *451g 4614) 45%, 46 453g 455s) 441, 4512] 1,200] Preferred......._.- 0 par| 42% Jani13} 4712 Jan 21) 313g Apr| 473% Nov 
155g 1553] 15 1510} 1514 1614] 15le 16 151g 155g] 147%, 1514] 4,600 | Twin on Rap Trans..No par| 13% Jan 4) 171!2 Jan 22 8% May! 1712 Dec 
*90lg 94 | *90 9312] *90 92 | *90lg 94 88 90 871g 871, en | i 85 Jan 5| 94 Jan20/| 65% Jan] 109 Dee 
6 61g 6 6le 57g Gilg 53, 5% 5lp 5% 51g 553} ~=7,200 Ulen & | Co BRE 6 SR No par 44, Jan 2 67, Jan 20 27, June 85a Jan 
*95 9614] 9614 98 98 98 97 9814; 98 9914] 95%, 99%} 3,200 | Under Elliott Fisher Co No par] 9114 Jan 22] 100!g Jan 8|| 7453 June] 102%g Dec 
67 67 67 6712] 663g 6633) 66 6614] 6512 66%) 65 65l4] 1,900) Union Bag & Pap Corp No par| 64 Jan28} 68 Janililjj 38lgMay| 70 Dec 
1047s 10514] 10514 107 | 10673 10734] 10712 1077s] 10714 107%] 105 107%] 15,900 | Union Carbide & Carb.No par| 101l2 Jan 5) 107% Feb 3| 7153 Jan| 105'4 Nov 
257g 271s} 271g 28 2714 27%) 267g 2733} 2653 2814] 2612 2813/223,000 | Union Oil California__..__-~ 25| 2514 Jan 4| 28'4 Feb 4 20% Aug] 28!2 Feb 
1291lo 12910} 12814 129le} 129 12919] 128% 131 133%g 13310] 13112 13312} 3,100 | Union Pacific.........__- 100] 12612 Jan ‘ 13312 Feb 4/| 108lg Jan] 149% Aug 
Q8lo Q8lo| Q8le 985s] 98le 99 | 99 99 | *985g 99 | 99 99 | 1,500] Preferred__....._._____ 100/ 98 Jan 2| 99% Jan13|| 901g Jan| 100 June 
2873 2873| 285g 2914] 293g 3012] 30 3012] 3012 3112] 3014 311s] 10,800] Union Tank Car_._-._No par| 2653 Jan 5| 31l2 Feb 4|| 225g Jan| 3153 Feb 
295g 30l4] 293g 301g] 291g 2934) 291g 30%; 2912 3014] 2914 3033} 32,400 | United Aircraft Corp._.....5] 2733 Jan 4) 311!2 Jan 25 205s Apr] 32%3 Feb 
t Companies reported in receivership. a Deferred delivery. m New stock. r Cash sale. z Ex-dividend. y Ex-rights. 


* Bid and asked prices; no sales on this day. 
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STOCKS Range Since Jan. Range for Previous 

NEW YORK STOCE On Basis of 100-Share tote Year 1936 

EXCHANGE 
Lowest | Highest Lowest Highest 
Par| $ per share per share per share|$ per share 
Un Air Lines Transp Corp...5 2055 Jan 5 ‘in Jani2i; 13 Jan| 265i, Sept 
United Amer Bosch...No par| 25 Jan 6) 28 Feb 4j| 161g Apr] 37% Nov 
United Biscuit........ No pai| 281g Jan20; 30% Janill 244 Mar; 3353 Nov 
cmesieatequwatint 100; 115 Jan 2) 117 Janill 1 Oct} 117 Jan 
United Carbon... .... opar| 79 Janil}; 91 Feb 3j/ 68 Jan) 96% Nov 
United-Carr Fast Corp.No par| 2973 Jan 4) 32% Jan25|; 2253 Jan) 351s Nov 
United Corp.........-. No par 653 Jan 4 8lg Jan 14 533 Apr 
suntabeane No par| 4353 Jan 4| 467g Jani4j| 40% Apr] 487% Aug 
United his eneitiaitl 5| 141g Jan 4| 157g Jan19]| 10% Apr) 161g Feb 
United Dyewood Corp..... 10} 18!g Jan 4| 25% Jan21ij} 15 Jan} 291, Aug 
nemennededenne 00} 96% Jan 26) — Feb 5}j| 93 Jan}; 105 June 
United Electtic Coal...No par 714 Jan 4 s Jan 25 4 July 84 
United Eng & Fdy.....-.-... lj 46lg Jan 7 sbi Feb 5//321g June} 50% Nov 
United Fruit... ..... No par| 8012 Jan 4) 85 Jani12 lg Jan| 87 Nov 
United Gas Improve...No par| 14% Jan 4| 17 Jani4jj 14!g Nov; 19% J 
Preferred.......-... No par| 11114 Jan 26} 113%, Jan 14 Jan} 1134 July 
~ United Paperboard my 6lg Jan 4| 153g Feb 4// ......-..] ~.-. ---- 
U & & Foreign Secur...No par| 17 Jan 6| 214 Feb 1j| 13 Apr} 20 Feb 
TU ncncaeneneesne 100} 961g Jan 21} 100ig Feb 3]/ 91 Jan} 100 Nov 
U 8 Distrib Corp._.... No par 3 Jan2l 35g Jan 28 2 Jan 5 Jan 
ee 100} 18 Jan 4] 20l2 Jan19}} 10 Apr] 23% Nov 
U S Freight. -......... No par| 29% Feb 1) 347’g Jan13jj 244 June; 39% Jan 
O on condesanees 20]; 122 Jan 4] 137 Feb 3 lg May] 12514 Nov 
preferred .......... 100] 167 Jan 5] 169 Jani16/| 160 May/ 169% Feb 
U S Hoffman Mach Corp...5| 17 Jan 4) 19% Jan2l 873 Jani; 20% Nov 
54% oonv pref........-. 535g Janli| 594 Jan22j} 49 Aug] 62% Nov 
U S Industrial Alcohol.No par| 37!2 Jan 7| 41% Feb 4]| 31% Aug] 69 Apr 
US Leather v t c..... No par 614 Jan 2 9 Jan2l 4lg Oct 07g Jan 
Class A vt c.......- No par| 1344 Jan 4| 17% Jan21j} 10 Aug] 18% Jan 
Prior preferred v ¢ c...-.. 100} 89 Jan 4} 104 Jan2Il 71 Jan} 104 Sept 
U S Pipe & Foundry... ..-.-. 20} 601g Jan 4) 71% Feb 3/]| 211g Jan 7g Deo 
U S Realty & Impt....Nopar| 16!g Feb 5; 19% Jan12 753 Apri 19% Dec 
U 8 Rubber.-........ ~-No par| 4444 Jan 4} 57\4 Feb 3 Jan| 49%, Nov 
lst preferred........... 100} 92!2 Jan 5) 99l2 Jan 21 Jan} 101 Nov 
U 8 Smelting Ref & Min....50) 8314 Jan 6] 92'4 Jan 14|} 72% July} 103% Nov 
(ARE CRE ae 7lle Feb 5| 753g Jan 18]| 681!g Jan} 75's Apr 
U S Steel Corp........... 100} 75 Jan 4} 100 Feb 4 Jan| 7973 Deo 
i inaduncemeniameiiin 100} 139%, Jan 4] 150 Jan 22/| 115g Jan; 154% Nov 
U 8 Tobacoo. . ........ No par| 1297g Feb 4] 133 Jan22!/ 131 Aprj 144 July 
SERS 100} 167 Jan 5] 169 Jan 5j| 160 Oct] 168 July 
United Stockyards Corp...-.-. 1 7% Jan15 Ee ft Reese ..-- Nov 
United Stores class A..No par 6%, Jan 4 Rig Feb 5 5 Apr Nov 
Preferred class A....Nopar| 8ile Jani13} 84'2e Jan1l 67% May! 102  —... 
Universal Leaf Tob_...No par| 80 Jani6| 86 Jan21/} 575s Apr} 92 Nov 
(RS 00] 16112 Jan13| 164 Jaail9jj 153 Mar; 165 Aug 
Universal Pictures Ist pref.100} 100 Jan 2] 108 Jani8jj 50 Jan) 115 Apr 
Utilities Pow & Light A-.-.-.-.- 1 3% Feb 4 473 Jan 13 3ig Jan 6ig Mar 
Vadsco Sales...... ~--No par 14, Jan 2 253 Jan 20 1 July 253 Oct 
AEA 00! 48 Jan 4] 58!l2 Jan20}} 30 June; 57 Dec 
Vanadium Corp of Am_No par| 2814 Jan 4| 33% Feb 4/| 16% Apr) 3053 Dec 
Van Raalte Co Ine. -.....-.-- 5| 39le Jan 7 5g Jan 20|} 28% Jan} 49%, Nov 
ET 100] 114 Jani18} 114 Jan18jjzl1l0% Feb] 116 Aug 
Vick Chemical Co.......--- 5] 42le Jan 5) 46!2 Jan15 40 Apr! 484 July 
Vicks Shr & Pac Ry Co com100/ @865s Jan 19} @865, Jan 19 72 May A 
5% non-cum pref.....-. 100} a91 Janil19} @91 Janl19g 84 Sept) 84 Sept 
Va-Carolina Chem ....No par 73g Jan 4 91g Jan 27 4ig Jan 8ig Dec 
6% preferred. .....---- 100| 5412 Jan 4| 61l2 Jan22|| 28% Aug| 58% Dee 
Va El & Pow $6 pref._.No par| 113 Jan 2/| 114!2 Jan 16}; 109 Mar) 11412 May 
Virginia [ron Ceal & Coke.100 91g Jan15) 12% Jan 7 4 Apr] 13% 

% ih nadmoehen 100} 30 Janil4| 37 Jan 5 14 May! 4i1l2 Dec 
Virginia Ry Co pref... ... 100] 12778 Jan 19} 132 Feb 3j/izll4ig Janj| 1311, Aug 
Vulcan Detinning........ 100; 71 Jani18}; 76 Jan 5 Aug! 86 Feb 

ON i ETI 100} 117%, Feb 2] 122!2 Jani1i1|} 120 Aug} 13712 June 
an advent ~-.-100 31g Jan 5 4l4 Jan 21 24 Aug 4le Feb 
Dt Messneocoesce 100 9 Jan 4| 12'2 Jan 21 5& Jani 104 Mar 
Dt indcomdseanmeee 100 7% Jan 5} 12 Jan2il 4\g June 7% Mar 
Waldorf System-....... No par| 16 Jani2} 185g Feb 5 9ig Jan} 19 Nov 
ik. dimeodnil No par| 37144 Jan 5) 43 Feb 4 30 Apri 39!4 Dec 
% preferred........ 100} 114 Feb 2] 118 Jan 28}} 114 118 Jan 
t Walworth Co... ... @par| il Jan 4) 15% Feb 5 5ig Jan| 12%, Dec 
Walk(H)Good & W Ltd No par| 45lp Jan14| 48% Jan18|| 26ig Apr} 49% Nov 
il. senaedsee 193g Feb 5| 19% Jan 8 1778 Apri 20 Nov 
Ward — ciass A---No par| 42 Jan 6| 50% Feb 1 107g Jan| 62 Nov 
Be PS CE PLE Oo par Jan 26 94 Feb 3 2ig Apr 753 Nov 
Ree TES: Saeees -100} 94 Jan26; 99 Feb 2 47%, Jan} 105 Nov 
Warner Bros Pictures....... 5] 14% Jan29} 18 Jan 5 914 Apr| 18%, Dec 
$3.85 conv pref... .. No par| 65l2 Jan 26} 69!2 Jan 23 44 Apri 69 Dec 
t Warner Quinlan... No par lig Jan 5 15g Jan 21 lg June 27g Feb 
Warren Bros. ........No par 63g Feb 1) 12% Jan 25 45, Jan} 12% Dec 
Convertible pref....Atopar| 24 Feb 2} 35'4 Jan 16 157g Jan}; 3853 Dec 
Warren Fdy & Pipe....Nopar| 35l2 Jan 4) 43lg Feb 3 21 Apri 375s Dec 
Waukesha Motor Co...-.-.--.- 5| 35 Feb 5] 38 Jan 8} 191g Apr} 3912 Dec 
Webster Eisenlobr.-.-.-.. No par 7% Jan 6 9%, Feb 1 6ig June} lll Feb 
TTC BE tit ae, ied! Mine we, aie 83 May] 85 June 
Wells Fargo & Co._....-..-.. 1 lig Jan 4 2144 Jan 9 1 Aug 2%, Jan 
Wesson Oil & Snowdrift No par} 46 Feb 5) 5l'4 Jan 7 335g June; 523g Dec 
Conv preferred. .-... No par| 81 Jan 4| 84l2 Feb 4 78 Feb| 83% Dec 
West — El class A..No par| 98 Jan 4] 102 Jan 9 91%, Jan) 107 Sept 
s ctuteieedintindnant l 10412 Jan 4) 108 Jan 22 96 Jani 110 Apr 
6% preferred .........- 100} 95 Jan 6)2100l2 Jan 19 87 Feb] 102 Sept 
West Penn ; Peau pref....100 120 Jan 6) 122!e Jan 21}} 116!g Jan) 12412 Sept 
6% preferred. .-........ 100] 113%, Feb 4] 115!2 Jan 8] 111% Jan) 116% 
Western Maryland... 100 87g Jan 2] 10lg Jan 20 8ig Apr! 12ig Feb 
94 preferred... .cccccoce 100} 17l2 Jan 8} 20% Jan20|;} 15 Apri) 23%, Sept 
Western Pacific.........- 100 2lo Jan 2 3 Jan 8 17g Nov 4 Feb 
lt TE AT 100 714 Jan 13 84 Jan 2 5ig Aug 97g Feb 
Western Union Telegraph.100} 7412 Feb 5| 83lg Jan22/| 72\gMay| 96!g Nov 
Westingh’se Air Brake.No par| 4853 Jan14| 56% Feb 4 34% Jan) 7507s Dec 
Westinghouse El & Mfg....50} 145 Jan 4] 1675s Jan22|; 94lg Jan) 153!g Oct 
2 ... .nemedaaee 50/151 Jan 4) 170 Jan 22); 123!g Jan) 160 Oct 
Weston Elec Instrum’t.No par} 26 Jan 5} 30% Jan 22 225g June} 33% Jan 
hg EE -No par| 36l2 Jan 7| 37% Jan23 35!g Oct] 39 #£=Jan 
Westvaco Chior Prod.._No par| 2312 Jan 2} 26 Jan 8 19%4 June} 32 July 
5% preferred ........... 30} 33 Jan28| 347% Jan 7j| 31% Nov; 354 Oct 
ee oe Ry Co..100} 90 Jan18} 100 Jan29 34 Jan} 91 Nov 

54% conv _.100! 114 Jani18} 116 Feb 5j| 99 Julyiz120 Oct 
bel y= Steel Corp...No par| 38 Jan 4) 52 Feb 4 2llg July} 397, Dec 

i i EEG AS AEE 100} 103 Jan 4] 109 Feb 4 84 July} 109% Feb 
Whise Mnnees RE SSS 50|} 2314 Jan 4) 304 Feb 3 18%g Feb| 28%3 Nov 
White Rk Min Spretf..No par} 15!2 Jan 4| 18% Jan25 13%4 July| 1753 Nov 
wae Sewing Mach...No par 55g Jan 2 653 Jan 4 314 Apr 6%, Nov 

Conv preferred - . . .- No par Jan 29} 46's Jan 4|| 16 Apri 43 Nov 
Wilcox Oil & Gas.......-..-. 5 4ig Jan 4 614 Jan 25 2% Jan 5l4 Mar 
Wilson & Co Inc...... __No par 83%, Jan 2] 10% Feb 2 65g June} 11 Jan 

SS pretetreg. . « cccccece 00} 79%, Jan 5| 84°53 Feb 4 70 June| 87 #£=Jan 
Woolworth (F W) Co....-.- 10} 5953 Feb 5] 65%, Jan 20|| 44% Apr} 71 Nov 
Wereinetee ee Mai dsiise 100} 34l2 Jan 4) 47 Jan22|| 23ig Apr} 36% Dec 

Preferreé A.oacccccesce 100} 81 Jan 4) 99% Jan22|; 56 Apri 86% Dec 

pg ae 100| 77% Jan 4) 91 Jan23|| 47 Jan} 80% Oct 
Wright Aeronautical._...No par}; 116 Feb 3] 1264 Janil 625g Jan| 140% Sept 
Wrigley (Wm) Jr (Del).No par| 72%, Feb 1 76 Jan 7 63 Aug! 79 #£=¥Feb 
Yale & Towne Mfg Co...-.. 2 491g Jan 2} 62lg Jan27|| 33%, Apri 51 Nov 
Yellow Truck & Coech cl B..1} 20!g Jan 4} 324 Feb 5 8%, Jan| 2344 Dec 

PL. .aind setbeiesa 100} 128 Jan 5) 142 Jan23 83le Jan) 163'2 Dec 
Young Spring & Wire..No par| 42'\4 Jan 5) 46l2 Feb 4/| 42! July} 55 Apr 
Youngstown S & T....No par| 75\le Jan 5| S85l2 Feb 4 41%, Jan| 87% Oct 

54% preferred ........ 100} 108%, Janl1lj} 115 Jan27}|/ 105 Jan) 122 Aug 
Zenith Radio Corp....No par| 32 Jan 2} 38% Feb 3 ll'g Jan| 4233 Nov 
Zonite Products Corp..... .-. 1 7ig Jan 2 944 Jan 16 534 July 9%g Jan 




















Volume 144 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales 
Sor 
Saturday Monday Tuesday Wednesday bay Friday 
Jan, 30 | Feb. 1 Feb. 2 Feb. 3 Feb. | Feb. 5 Week 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 
233 23i4i 23 23%, 2314] 221g 23ig) 225g 2Zigi 215g 23 | 16,800 
*25 27 2514 25l4] *25%, 26le] *25 26 26 28 261g 26's 500 
285g 2834] *28l2 29 29 29 28% 29 28%, 29 285g 2853! 1,400 
*113log 11734) *11312 11734]/*113lo 117% #11319 11619] 11612 11612/*11412 117% 10 
89lg 89lei S892 90 901g BOle} BOle 91 905g 905s} 901l2 90%} 1,800 
*31% 32 | *31lg 3219] *31% 32ig} 3lle 3llo} 311g 3llg} 3lle 315s 600 
7 714 7 74 7 73 747i 714078 7 73g} 81,200 
4514 4573] 4514 4553) 4514 46 4514 45%) 455g 45%] 4412 45l 7 
148, 147%) 14%, 14%) 14% 15lg] 143, 15t4) 1419 147%] 141g 14%] 10,000 
2212 23. 221g 221g] 22g 225g} 223, 23 223, 22lo}/ 22ig 22%) 2,800 
*9714 101 *98 101 | 101 101 [*100 102 | 100% 10034] 101% 101% 80 
8 81g 7% = «1 8 8ly 7% «= By 7% «CCS 77g Sls} 12,300 
*48 48!0/ 48 £48 4773 49 491g 5233] 75214 54%) 54 564] 13,500 
83 83 83 834; 83 #84 837g 8414] 83 84 Slig 83%, ,800 
15'g 15 151g 15'4/ 15lg 1533] 151g 1519} 153g 1553] 154 15l2| 37,400 
112) 112 |*112 114 [*11214 114 [*112i4 114 |*11214 11314] 112ig 112%, 300 
125g 127s; 12% I13ig] I2ig 1234) 125, 13%) 141g 1533] 137% 1533) 54,200 
195g 2014; 203 21l4) 21 21 201g 2lig} 2014 2Ole| 1912 20ie} 5,800 
*97 100 |*100 101 [*100 101 | 10012 10019] *98 101 *98 101 100 
*3lg 334 Sig -3lg! = *Z3ig 3%! *3 Z19l *3 31 *3 3lp 100 . 
193, 2014) 1914 1914) 19 1914] 18! 1834! 181g 185g) 184 18l, 440 
30%, 31 293, 3012] 30lg 3019} 31 314} 31 3lig}] 29% 31 6,800 
131lg 13112] 13112 133 [| 135 135 | 13512 137 | 136le 136!e] 134 13612} 1,800 
TRIE cacel "1IUlg wcncl*171%, 22-11 7Ag con cl*17Ile conch *1 Zila ccccl concce 
*18l4 18%, 19%] 191g 193g] 191g 19%) 18% 19 1814 18%} 3,600 
*55% 58le} 58 58 | *56le 58%) *57 58%] *57le 58%) 571g 58 400 
395g 4014) 39!g 40lg] 39 3953] 39 3973] 393g, 4134) 39 4114] 23,700 
8 Ss 87g 8 84 Ble Sig 83g 7 8 71 7% ,700 
15%, 157s} 15lg 157%] 153, 161g] 15lg 157) 1512 15%] 1453 15l9} 5,400 
*98 101 {*100 101 {|*102 1031s 102 102 {|*100 102!9} 100 100 400 
671g 68%3] 673%, 687s} 68%, 7Ole] 707% 71%) 71 711s} 67%, 711} 12,800 
171g 1784) 171g 1734) 171g L7lo} 17% 17le| 163, 1714] 1612 167s] 24,700 
541g 5534) 543, 56%: 55 56 55 5714] 5512 57 5314 55%) 35,500 
*96lo 97 963, 9714) Q7l_g O84] B7l2 985s} 9S 98lel 964 98 7,800 
86 686 8614 8612} 87% 88 | 87 88 88 891g] 87 90 5,400 
721g 72\e] *71 73 | *71 72le} 72leg 72le) *71 7212} Z7l1le 7i1le 400 
93%, 9714] 955g Q7l4) 953, 9712} 97 997%! 983, 100 96 9912/236,700 
149 14912] 149 14919] 150 150 | 1497, 150 | 149 150 | 148 14919] 3,800 
131 131 |*124% 132 | 132 132 |*128 13112] 1297, 1297%/*128 130le 500 
*162 167'4/*162 16714/*162 16714/*165 16714/*165 167 |*165 167 | ------ 
814 83g Sig Bg 8%g «87g 83g «= 85g 8i4 83g 8!g Ble] ~=7,500 
744 75g 7 74 7 7g 714 7% 75g 8 7!g ~=8lg} 38,900 
821g 82lg! *79ig S2legl *79lg S82lo}] *8Q 821s] S82le S2le! S83l2 83le 500 
*85 87 | *85 87 | *85 87 | *85 87 85 85 *S82 s5i9l 200 
*159 162 |*158 162 {|*158 162 |*158 1617/*158 1617g/*158 1617s} ....--. 
102144 105 |*10112 108 |*102 105 |*102 10319/*102l2 105 |*102'4 105 
4 4 4 4s 3% «COA 3%, «4 3%, 3% 3%, 37s] 18,300 
244 Qi, Zig 2g Zig Ql Zig Qig Zig Qig 17g §6©2)g} 8,200 
*54 56 | *54 56 551g 56le) *55 5612] *55 56le) 55 55 40 
31 31%} 305g 3143} 30 31 3014 3Sllg} 31!g 3344) 3lle 335s) 48,700 
40!2 40le) 4114 4234) *421, 4312] *42\4 43 43 43 41 42\4; 1,100 
*114 L143g)*114 LL43gi*l114 = 11434/*114 11434)*114 11434/*114 11434) .._.-- 
43%, 4334) 43%, 4334) 431g 4312) 4312 4319] 4314 441g] *43lo 44 1,000 
*85 89 atine . Geen coce éeen8- “ae 8844; *85 SS *85 Ge fl eashee 
*86 eset aeee eacal “GS <esel “cheek “eee deci Wee Saeed Gees 
83%, 8% 83. 91g 8% 9g 85g 87%, Slo 87s 83g 83%) 21,300 
*585g 59 59 59%) 59 60lsg} S58le 59l4} 58, 59 5712 5953) 6.500 
114 114 {*113!e 114 113l2g 11319) *113%4 114 113% 11344) *1134 114 40 
L15g 1144) *113g Lille} 11 ll 10lo Il 10le2 1019} 10 10% 220 
337g 337s] 33 33 *30l2 3312] *30l2 343g] *30le 337s] 30le 30le 70 
*129 131 {|*129 131 [|*129'4 131 131 132 |*132 1337s] 132 132 300 
*7llg 73 7llg 72 *71 73 71 71 71 7lig} 71 71le 90 
*119 121 *117% 121 11794 117%4)*117% 135 [*11734 135 [*117%4 135 10 
33% 3% 37g = 37g 35g 334) *35g 37% 35g «6353 42*35g)0=— 378] =—1.300 
ll'g IL'4} 10% Lllg] 10% Il ll 114s; Ill 114g} 107g I1'%4} 5,500 
nate i ames BE ease. sa 1019} *7 10lg! *7 Be anstace 
164g 1634] 1612 1619] 165, 16%] 163%, 1712} 175g 18l2} 17l2 185s} 9,000 
38 38lei 39 39 39 39le| 397g 401g) 4014 43 4ilo 42%) 6,900 
' 116!e 118 116 116le} 114 116 11414 11414)*115!2 116 |*115le 116 220 
145g 14%) 14! 15 14lo 147s] 14le9 1434) 147g 15le9] 145g 157s! 74,300 
*46’g 47 46\0 47 453, 46%) 4614 4653) 46%, 484] 46 47 9,000 
195g 1953] 195g 191s} 193, 195s] 195g 1953] *193g 1910) 193g 19%) 4,000 
45 4712} 48l2 50%) 49 5Ol4] 4714 4714) *46 47lo| *43 47\le} 3,300 
8 833 85 9 8% 9 87g Ql 8le 9 Sig 8%} 42,500 
*94 ] 97 9712 98 99 99 99 99 | *97l2 99 97l2 O7le 500 
147g 15lg 15 155s} 15l2 15%) 15te9 1534) 15'4 1558] 15 15129} 60,500 
677s 6773) *65!g G67le] *65 67 | *66 £468 | *635g 67 *65 66 600 
lip 15g lin 15g) *lig 15g lle Ile lip = Lle lin Ilo} 4,800 
1034 11g 64g 1143 634 73, 7 738 63, 7 673 71s} 80,900 
32 32 25 32 24 257g} 2434 2434) 2414 2414] *23le 241s] 4,300 
3912 3934) 39le 417s} 42 433g) 431g 43le) 427, 4314] 41 42\io} 9,900 
36 36 36 36 *35% 36 357g 357s} 35le 36 35 36 1,800 
*S5g 87g 87g 93% y Qle 8% @Q g 8] 85g 853! 8,300 
"Sn.  enael “EE: encal “SE | ccanl Se |< steel D .-wheels HL: tel cated 
*13, 2 *1%, 2 17g «617% «26718 2 71% 2 134 1% 240 
49 4914] 4814 48%) 483g 4873) 47le 48!g/ 4714 48 46 48 6,000 
*8ilp S4lo} *83le S84lo| *84 84 *84 S4lo} 84le S4leo} 84 84 500 
*995, 105 |*102 105 102 102 {*102 103 *9953 102 *995g 102 20 
*106l2 1077s! 10712 108 | 10734 108 | 10734 10734! 107%, 108 108 108 270 
99lg D9ief D8lg 99 | *99ig 9934] DVig BDle} YBS8le YY *98 99le 190 
121le 12119} 122 122 | 121 121%9} 121 121 121 121le/*121 1211s 210 
*114 115 {*114 115 114 114 {*114 115 11344 114 |*113%, 115 90 
914 93g 914 Qle 9: Q9lo 934 93% Qin O34 93g 97s! 5,300 
17% 17%) *18 19 | *18 19 18ig 19 | *18le 19 18lo 19! 900 
*25g = D8 23%, 23% Zin 823% 2Zle ile 25g 25g Zlo = Dg 800 
738 719 75 758 73g «= 75g 73g = 75g 738 7 7 75s} 2,000 
78 7910} 7834 797s} 79 80 78ig 7914) 78 791g} T4le T7S8l4} 19,800 
52 5234) 513, 5219} 523, 55 5419 56lg} 553, 5673| 5412 567s! 36,100 
159 160 159le 16010} 160le 16314] 16312 165 161 1635s/z158 162 13,300 
*163 167 | 167 167 | 167 167 |*168 175 |*1665s, 173 {7166 166 5 
281g 2834) 2814 2833] 28le 29le} 28le 293g) 283g 2834) 2714 2S8ig} 6,800 
*3753 3773! *375g 377g] *375g 3773) 37le 3753] *37l2 377%| 377% 377s 31 
25 25 25lg 25igi- 245g 247s] 247g 25ig} 243%, 25 24 243,; 2,600 
*33% 34 | *333g 34 | 3334 33%) 341g 343g] 333, 341s] 333, 34 1,000 
*97 100 | *97 100 | *97 100 | *97 100 | *97 100 100 100 190 
. *116 120 |*116 120 |*116 120 {*116 120 {|*116 120 116 116 10 
(44 461lo) 46 46731 45 46 45%, 50 495g 52 4810 511s] 29,500 
*107 108 | 108 108 | 10312 106 | 105 106!9] 10712 109 |*107 109 1,300 
26%, 2714, 27 2734) 275g 2933) 293g 3014) 2914 30's] 27 2934; 90,300 
17%, 18 17%, 18 177g 18 18 18 18 18 17 18 3,100 
53, = 58 53, 554 57g Biz) 614 6Gle 6 614 57g «=. 6 lg}: 10,400 
Allo Alle! *4] 2 42 4434! 4273 44 43 43 40 4234; 4,600 
53, 39-84 55g Hy 5lo = 55g 5lo = Bg 5lg «55g 53g = 55s) | =7,700 
97g 101s} 10 10%] 1014 1034] 103g 105g] 1014 1012} 1014 10%) 91,100 
*83 8414] 823, 84 841, 844) 84 #84 845g S453! 84 841s} 1,000 
6llg 62lq} Gite 617s] 615g 621g} 60% 617%) 61 6134] 595g 605s] 26,300 
46 4612) 453g 45le} 45 45l0/ 4412 4614) 4514 46 44 457s} 5,500 
93%, 95 94l1o QAlo| 94 9410} 93le 95 9314 96 95lo 98 1,820 
88 89 | 88 89 87%, 8734] 87% 88 | 873, 8912} 89 90 | 2,200 
118 118 118 118 117 117 116 116 117 122 120 1211s 240 
73%, 7334] 7234 7234] *727g 737s] *73 74 | *73 73lo} 723%, 73 700 
*58 60 60 6034) 597g 6O0l4] 5714 59 *58 60 *577g 59 900 
275g 281g] 275g 283g] 27ig 283; 277g 283g) 28lg 304] 303g 3214)191,300 
*138 139 139 141 13934 14014] 13934 13934; 138 139 139 139%% 360 
45 45 4514 45l4; 45le 4534) 46 46!g| 461g 4610) 457g 46le} 1,400 
80%, 82l2} 83 8334] 833, 84 845g 8533} 8334 S85le} 82 8334] 26,300 
*113 120 |*11312 120 |*11319 125 |*11312 116 |*103%g 108 |*104 107 | ----.-- 
#3612 3712} 3778 3814] 38 3814] 373 3833) 3734 381s} 3614 38 9,600 
. Blo 8% 83g Ble Slo 85g 83g 868% Sig = 8 5g 8 814} 5,600 
* Bid and asked prices; no sales on this day. t Companies reported in receivership. 





a Deferred delivery. 2 New stock. 


7 Cash sale. z Ex-dividend. y Ex-rights. 
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Complete Bond Brokerage Service 


RICHARD WHITNEY & CO. 


15 BROAD STREET, 


elephone BOwling-Green 9-4600 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly. 


On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices are now “and interest’’—except for income and defaulted bonds 


isregarded in the week’s range, uniess they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown In a footnote in the week In which they occur. No account Is taken of such sales in = the range for the year. 


NOTICE—Cash and deferred delivery sales are d 


Feb. 6, 1937 




































































& _.| Friday Week's 
BONDS zB . Last Range or Range 
N. Y. STOCK EXCHANGE \3 Sale | Friday's 3 Stnce 
Week Ended Feb. 5 —&.| Price |Bid & Asked) & Jan. 1 
U. S. Gevernment Low High| No.||Low Hitgh 
Treasury 4%4s...Oct 15 1947-1952)A ©} 120.9 '119.30 120.10} 221'|119.30 121.14 
Treasury 34%s8...Oct 15 1943-1945/A O/} 108.25 108.18 108.27} 93/|108.16 109.26 
Treasury 48__.... Dec 15 1944-1954/J D) 114.21 114 114.21] 24F//114 115.20 
Treasury 3%s8...Mar 15 1946-1956|M_ $8) 113.13 113.2 113.13] 30)/113.2 114.9 
Treasury 3%s.. June 15 1943-1947/3 D/ 109.8 109.2 109.10} 29)|109.2 110.18 
Treasury 3s___._. Sept 15 1951-1955|M S/ 106.24 106.13 106.24) 111//106.12 106.28 
Treasury 38__._. June 15 1946-1948/3 D/) 107.12 107.6 107.14! 551/107.6 107.30 
Treasury 3%s_._June 15 1940-1943) J - 107.8 |107.8 107.10} 1111106.31 107.27 
Treasury 3%<s...Mar 15 1941-1943|M S/._.-.-. 108.5 108.8 611/107.31 108.24 
Treasury 34%s8...June 15 1946-1949/J3 D 108.9 |108.3 108.9 | 25811108.3 108.24 
Treasury 3%s....Dec 15 1949-1952/J D/ 108.9 {108.6 108.9 | 197//108.4 108.18 
Treasury 3\s8.......- Aug 16 1941|F A/ 108.5 |1083 108.8 37/1107.29 108.24 
Treasury 3%s...Apr 15-1944-1946/A O} 108.25 198.16 108.26] 155!|108.16 109.25 
Treasury 24%s...Mar 15 1955-1960|M_ Sj 104.22 104.7 104.24/1073/|104.5 104.26 
Treasury 2%s...Sept 15 1945-1947)M S/ 105.26 105.17 105.27) 73)|105.13 106.16 
Treasury 2%s_._Sept 15 1948-1951|M S$) 104.10 104 104.10} 282//103.31 104.16 
Treasury 2%s..._.._..- 1951-1954'J Dj 103.12 102.31 103.14/1211]|/102.31 103.16 
Treasury 2%s8_.._Sept 15 1956-19591M $/ 103.10 103 103.12} 530/}102.26 103.12 
Treasury 2\4s___Dec 15 1949-1953/J D/101.19,101.8 101.21] 673)/101.6 101.21 
Federal Farm Mortgage Corp— 
Tea REG Mar 15 1944-1964|M Sj. --.-. 06 106.3 5}/105.25 106.10 
SPL pte May 15 1944-1949|M N/ 105.10 104.30 105.10) 111//104.30 105.17 
NOSE Jap 15 1942-1947\3 J| 105.10 104.30 105.10) 48)|1904.30105.23 
te Mar 1 1942-1947'M Si._..... 1103.27 103.31) 102!'193.26 104.10 
Home Owners’ Mtge Corp— 
3s series A____May 1 1944-1952/M N/105 [104.21 105.1 | 453)|104.21 105.3 
2%{s series B.._Aug 1 1939-1949/F 102.28 102.20 102.30] 325!|192.20 103.2 
2\s series G__..___..1942-1944|_---| 102.25 102.19 102.25! 209]/1902.18 102.31 
Foreign Gevt. & Municipals— 
Agricultural Mtge Bank (Colombia) 
*Sink fund 6s Feb coupon on_.1947/F A} 25%! 25% #$£=‘.27%% 4\; 25 27% 
*Sink furd 6s Apr coup on. .1948/A O/}------ 26% 26% Si} 25% 27% 
Akershus (Dept) Ext Se..... 1963|IM N| 99%] 99 9944; 20)) 98 9914 
*Antioquia (Dept) coll 78 A_...1945/J J} 16 16 i8 30/} 14% 20% 
External s f 7s series B....1945|/J J/------ 164 18 23/} 14% 20 
*External s f 7s series C_...1945/J J/------ 16%4 17% 6}; 15 20 
*External s f 7s series D._..1945|J J)------ 17 7i| 14% 20% 
*External s f 78 Ist series_..1957/A O}------ 139% 15 27}; 13 17% 
*External sec 8 { 78 2d series_1957|A ©} 13%%; 13% 15 16), 12% 16% 
External sec s f 78 3d series_1957/A ©} 1354) 13% 14%] 22)! 43 16% 
Aptwerp (City) externa! 58_...1958|J D) 99%} 99% 99%) il 98 99 % 
Argentine Govt Pub Wks 6s.._1960/A O/------ 102% 102% 7i/ 102 102 
Argentine 6s of June 1925._...1959;3 D| 10134} 101% 101%)/ 61]! 191% 102 
External s f 6s of Oct 1925...1959|A ©} 102%4| 102% 102%] 27]| 101% 103 
External 8 f 68 series A__.._ 1957'M S| 102%! 102% 102%} 102)| 101% 102% 
External 6s series B......-- 1958|J D) 101% 101% 101 33)}} 101% 102 
Extls f 6s of May 1926___.__ 1960'M N| 10244 102% 102%] 49'| 192 = 103) 
External s f 6s (State Ry). -1900 M $ 102% 102% 102%; 71)) 10134 102% 
Ext! 6s Sanitary Works _ _..- 961. F A} 102% 102% 102%! 27)| 102 102 
Extl 6s pub wks May 10377771981 MN! 102% 102% 102%) 46! 102 102 
Public Works extl 5 4s_-__--- 1962\F A 102 101% 102%; 56)! 101% 103 
Australia 30-year 5s_._..._..- 1955\J 3} 109% 109% 109%; 45! 199% 110% 
External 5e of 1927......... 1957|M $| 108% 108% 109%4| 15] j08t¢ 110 
External g 44s of 1928_____- 1956 MN! 1015, 101% 102%) 70)| 101% 102 
Austrian (Govt) sf 7s__......- 1957(\J5 4 eeacce 101 101%; 12)) 99% 101 
Bavaria (Free State) 6s_...1945/F A ------ 20% 20% 3) 19 #22 
Belgium 25- yr extl 64s___-_--- 1949|M § ------ 108% 108% 1/' 108% 10934 
External s f 6s...........-- 1955|J J)------ 106 107 32|| 105% 107 
External 30-year 8 f 7s. _..--. 1955|3 Dj 11734/ 116% 117%] 29)) 115% 117% 
Bergen (Norway) ext s f 5s_...1960)/M $/| 102 101% 102 12)} 99 102 
Berlin (Germany) ¢ f 6%s._...1950|A O}------ 20% 2i 101} 19% 21% 
¢Exterpal sinking fund 63...1958|J D}| 204%] 19% 2034] 17/} 18% 21% 
*Brazil (U S of) external 8s....1941|J D| 504%) 50% 5l'4| 68 50 59% 
*External s f 64s of 1926_...1957|A O| 4444) 44 447 80\} 41 47 
External a f 6 4s of 1927...1957/A O] 43%; 434% 444] 168)| 4) 47 
7s (Central Ry)_.....----- 1952/3 D} 4344} 42% 44 47\| 41% 47% 
Brisbane (City) 8 f 58...._---- 1957\M S/------ 101% 1062%| 48)} 10154 103% 
Sinking fund gold 5s_.....-.- 1958/F A| 102 102 1¢2 4) 101% 103 
iil ee EER 1950/3 D)/------ *103%4 104}4/----]| 103% 105% 
Budapest (City of)— 
63 July 1 1935 coupon on...1962/J Dj------ 29 29%4| 16)| 26% 30 
Buenos Aires (City) 643s B-2._1955|J J/------ 101% 102 5/1 100% 102 
External s f 6s ser C-2___..- 1960/A Q|------ 102 102 2/1100 102 
External s f 63 ser C-3_._-.- 1960/A O}------ *100% 102 |----|} 100 . 101% 
*Buenos Aires (Prov) extl 63...1961/M Sj------ 103 103 51} 100 103 
6s stamped..__.._..._.__ 1961|M S/------ 8744 88%) 23/| 85 88% 
6 4s stamped__.___..____- 1961/F Aj------ 88% 88% 21} 85% 89% 
Extils f 449-4%%s_________- 1977|M S| 81%) 81% 82%] 160)| 77% 82% 
Refunding s f 4(s-4%s_....1976|F A] 82%] 82% 83%) 41!| 78% 83% 
Ext! re-adj 4%s-4%s______- 1976/A O| 82%] 82% 83% 6\| 78% 83 
Extl s f 44({s-4%s_....__... Sa RE 85 85%) 261) sim 857 
3% external sf $ bonds__.-.- 1984/3 J| 633%4| 63% 6444; 10)) 60 64% 
Bulgaria (Kingdom of)— | 
Sink furd 7s July coup off..1967|3 J] 23 22% 23 2}\| 21% 24% 
Sink fund 7s May coup off1968|M N| 2434] 24 2444) 16) 22 25 
Canada (Dom of) 30-yr 4s. _... 960}A O} 109%; 108% 109%! 69|) 108% 110 
it ee 952|M N/| 1134] 113 113%| 3411 113 1142 
10-year 2}4s_.....-- Aug 15 1945|F A| 100%} 100% 101 54!) 100% 101% 
ee ML 1961/3 J} 10044! 100% 10034] 76) 100% 103% 
*Carlebad (City) sf 8s_._...... SOEEED Bcccnce #50 60 |----|| 50% 51 
*Cent Agric Bank (Ger) 78....1950|M S'------ 40 40 211 35 40 
*Farm Loan sf 6s._July 15 1960\J J} 31 31 31 3 26% 31 
*Farm Loan s f 6s.._Oct 15 1960/A O} 30%] 29 30%} 13|| 26% 30% 
*Farm Loan 6s ser A Apr 151938/A O| 41 36 41 46 064 41 
*Chile (Rep) —Extl sf 7s.._..- 1942;M N} 18%! 185% 2044] 38]] 185% 25% 
External sinking fund 6s_..1960/A ©} 19 18% 2041 159]) 183% 24 
*Extl sinkirg fund 6s._..Feb 1961/F Aj 19 18% 20%{ 44 1834 24 
*Ry ref ext! s f 6s______ Jan 1961/3 J} 19 18% 20%! 741) 185% 24 
*Extl sinking fund 6s._._Sept 1961|;M S| 19 18% 20%] 65); 18 24 
*External sinking fund 6s_..1962|M S/------ 18% 19% 91} 18% 24 
External sinki: g fund 68...1963|M N| 18%] 18% 20 124|/} 18% 24 
*Chile Mtge Bank 64s... _-.- 1957'3 Di} 15% 15% 16%| 37 15% 20 
*Sink fund 6% of 1926.___-. 1961/3 DD) 15%) 15% 16%] 16) 15% 19% 
I Se 1961':A O} 15%] 15% 17 32 15% 20 
_  °S Spee epee 1962|M N/.---.-- 15% 17 12|} 15% 20 
*Chilean Cons Munic 7s....-.- 1 RRS 16 16%; 12 15 18% 
*Chinese (Hukuang Ry) 58_...1951/3 Dj-.-_--- 55 55 li} 53% 55 
*Cologre (City) Germany 5 %8.1950 M S/-...-.-- 19% 20% 7i\| 19% 20% 










































































| Friday} Week's 
BONDS Last Range or F 
N. Y. STOCK EXCHANGE F Sale | Friday's 3 
Week Ended Feb. 5 Price |Bid & Askea 

Foreign Govt. & Mun. (Conci.) Low High No. 
Colombia (Republic of) 

6s Apr 1 1935 coup on..Oct 1961)A 0) 3154) 32% 34% 131 

64 July 11935 coupon Jan1961/3 J} 31%} 31% 34%4| 115 
*Colombia Mtge Bank 6s... 1947/A O}.....- 25 26 6 

*Sinking fund 7s of 1926 .. ..1946 RE 25% 25% 4 

Sir king fund 7s of 1927....1947|F Aj-.-.--- -| *25%  26'---- 
Copenhagen (City) 58.......-. 1952)/3 D| 99%] 99% 99%; 20 

25-year gold 4%s___..._-.. 1953|M N|; 99%) 98% 99%) 53 
Cordoba (Prov) Argentina 78..1942/3 J/-.-..-- 98% 983 7 
Costa Rica (Republic of)— 

*76 Nov i, 1936 coupon on..1951)----|------ 28 29 34 
Cuba (Republic) 58 of 1904_...1944/M S}...._- ee etees — 

External! 5s of 1914 ser A....1949/F Aj 101}; 101 101%} 21 

External loan 448_......-- 1949)F A/..--.- a98% a98%| 5 

Sinking fund 544s...Jan 15 1953})4 Jj 104}4) 103% 104%) 10 

*Public wks 54%s_..June 30 1945|3 Dj 60 58% 62 | 451 
Czechoslovakia (Rep of) 88....1951/A Oja10454¢/ 2105 105 7 

Sinking fund 8s ser B_...... 1942;A O}..---- 104% 104% l 
Denmark 20-year extl 6s.....-. 1952/3 J 105 | 105 105% 37 

External gold 54s......... 1955i\F Aj 100%} 100% 101 38 

External g 4 4s.....-. Apr151962/A O| 99%| 99% 100%} 62 
Deutsche Bk Am part ctf 6s. ..1932 " 

§*Stamped extd to Sept 1 1935...|M $j------ *50% -.--- ---- 
Dominican Rep Cust Ad 54s._.1942|M S| 76\4 76 79% 27 

Ist ser 5448 of 1926_.___...- 1940/A O}..---- 75 79% 8 

2d series sink fund 54s-_~--- 1949/A O}---.- -|. 77 79%); 4 
*Dresden (City) external 7s...1945|M N/..---- cece 23. | ---- 
*El Salvador 8s ctfs of dep_.... 1948/3 Jj------ 74 74 1 
Estonia (Republic of) 7a.....-. S0GTIS Jleccece 99 99 ; 2 
Finland (Republic) ext 6s....- 1945|M $j...--..- 106% 107 20 
Frankfort (City of) 8£6%3_..1953|M N;| 19%; 19% 19% 7 
French Republic 7 4s stamped_1941/3 Dj 120%] 120% 121%) 3 

7448 unstamped_._....... 1964)l waclecececs 17 117 l 
External 7s stamped.....-- 1949|\J Dj--.-.--.. 28 128 7 
CS REET 996 wcaleascos *123% 126 |---- 
man Govt International— 7 
*5 4s of 1930 stamped_..... 1965|3 DD) 24%) 23% $=®§.}24%4 196 
*5 44s unstamped__.____- 1965|----| 21%] 19% 213%) 31| 
*German Rep ext! 7s stamped_1949/A 30%} 30% £31 40) 
*7s unstamped ___......__. 1949)-.-.}| 25 23% 25 * 
Prov & Communal! Bks sea | 

(Cons Agric Loan) 64s_...1958|3 D| 2454) 24% 25'4 20, 
*Greek Government s f ser 78_.1964|M N/------ 354% 36 6) 

*Sink fund secured 6s3._....- 1968\F Al 31%! 31% 32% 7 
Haiti (Republic) sf6sser A_...1952;|A O! 98%! 98 99 21) 
*Hamburg (State) 63_....._.- 1946/A O ------ 20% 204% £441) 
*Heidelberg (German) extl 7%s '50\J J ------ *15 19 econ 
Heisingfors (City) ext 6%4s_...1960|A O ------ 106 =: 106 3 
Hungarian Cons Municipal Loan—! ' | 

*7 448 unmatured coup on_..1945)J J 22 21% 22 “%} 20, 

*7s unmatured coupon on_..1946\J J'------ *22% 25 coe] 
*Hungarian Land M Inst 7}48.1961!M N)------ *22% 23 |----| 

*Sinking fund 7 %s ser B___.1961.M N|------ *22% 23 |---- 
*Hungary (Kingdom of) 7}4s-.1944|F A)------ 47% 47% 

Irish Free State extlef59...... 1960 M NI ------ 113% 113% 1 
Italy (Kingdom of) extl 7s_--.- 19513 D) 92 87% 9334; 150 
Italian Cred Consortium 73 A..1937M S| 99 99 99 - 

External sec s f ser B..._.... 1947|M_ S| 93 87 93 27 
Italian Public Utility ext] 7s...1952;3 J} 80 76% a 140 
Japanese Govt 30-yr sf 6%s..1954|F A} 96%) 94 97%| 66 

Ext! sinking fund 54s_-..--- 1965|IM Ni 81 80% s1%l 4!i 
Jugoslavia State Mtge Bank— 

7s with all unmat coup__--- 1957|A O| 34 334% 34 4 
*Leipzig (Germany) ¢ f 7s___-- 1947|F A| 20%} 20% 20% 5 
Lower Austria (Province of)— , 

7 4s June 1 1935 coup on_...1950|J D)------ ad: Coes 
Medellin (Colombia) 6%s....1954|J DB] 13%) 13% 14%) 24 
*Mexican Irrig assenting 44s_.1943|M N 7 7 7M 2 
*Mexico (US) ext! 5s of 1899 £.1945|Q J/------ *10 11 |--- 

*Assenting 5s of 1899__....-. 1945|Q J} 10 10 10% 3 

*Assenting 5s large.._.......-. hy a 10 10 2 

*Assenting 53 small_........-_-- wecn|oe----| -2--- ----- peod 

4 of 1904_..............19541J Dij------ *54 , leoes 

*Assenting 4s of 1904____-_- 1954|J D 6% 6% 7%| 43 

*Assenting 4s of 1910 large..---- ie: OS 7 74] 81 

*Assenting 4s of 1910 small... -- neociooesce 7 744} 291 

*$Treas 63 of "13 assent(large) '33|3 J/------ 11 11 7 

i ee ee ia . ee ll ll l 
aiean (ow. Italy) extl6%4s...1952)/A O} 80 74% «82 139 
nas raes (State)— 

*Sec ete. incall 1958\M S| 31%} 31% 32%; 70 

*Sec extl s f 6 Ks.....-.-.-- 1959|M $/------ 31% 32 77 
*Montevideo (City) 78....--- 1952|3 Dj------ 67 67 6 

pea ee 1959|M Ni------ *62% 67 |j---- 
New So Wales (State) ext! 5s_.1957|F Aj------ 104% 105% 9 

External s f en oe 1958|\A O| 104%} 104% 105 9 
Norway 20-year extl 6s....... * 1943 F Al 107%| 106% 107%] 18 

20-year external 6s. .......- 1944/F Aj 106%4/ 106% 107%) 54 

External sink fund 5s......- 1963|M S| 100%} 100% 100%! 52 

External sink fund 44s_-...- 1956|M 8} 103 102% 103%) 73, 

External s f 4448_.....--..- 1965|A O} 101 100% 101%} 109 

Municipal Bank extls f 5s...1970|3 D|------ 102% 102% 7 
*Nuremburg (City) extl 6s....1952/F Aj------ 19% 19% 6 
Oriental Devel guar 68....-..-. 1953|iM S| 77% 6 78 31 

Mtl Geb 6340...ccccccccecce 1958|M Nj.----- 71% 73%) 14 
Oslo (City) s f 44%s_.-.-- Ds cate 1955|A O| 99%} 99% 99%) 36 
Panama (Rep) ext] 54s..--..-- 1953|3 D; 106 106 106 6 

*Extls f 58 ser A... -.------ 1963|M N/-.----- *815% 90 |---.. 

OE RESO 74 74 74% 
Pernambuco (State of)— 

*7s Sept coupon off......... 1947|iM S| 26%] 25% #27 31 

*Peru (Rep of) external 7s. -... 1959|M $/.----- 20% +$}22 56 
*Nat Loan extlsf6s lstser..1960/J DB) 1914) 19% 20%) 181 

*Nat Loan extisf6s 2d ser..1961;/A 0} 19}4| 19 4! 121 
*Poland (Rep of) gold 6s_...-. 1940\|A O} 60 60 60%} 8 

*Stabilization loan s f78..-..1947/A O\---..-- 77% 78%! 16 

*External sink fund g 88_.-..- 1950|\3 J) 60%] 60% 60 34 | 79 











For footnotes see page 901. 
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% | Friday| Week's = 
BONDS ~ Last Range or Range BONDS ~ 
N.Y. STOCK EXCHANGE | $$] Sate | Fr iday's 8 Since N. Y. STOCK EXCHANGE | 8% 
@ Week Ended Feb. 5 —.| Price | Bid Asked Jan. 1 Week Ended Feb. 5 mA, 
Foreign Govi. & Munic. (Conc,.) Low Htgh No. Low High 
Porte Alegre (City of)— At! Knox & Nor Ist g 56...... 1946} J 
*8s June coupon off........ 1961;/J BD) 29%) 29% 29% li} 27% 32% | Atl & CharlA I Ist 4%e A....1044/J 
°7 4s July ey A boséee 1966/3 Ji 27%) 274% 27%) #%18]| 26% 30% lst 30-year 56 series B...... 1944/J 
Prague (Greater City) 7 4s_...1952/M N/_.___- 98 9 41; 92 99 Ati Coast Line let cons 4s July 1962|M 
*Prussia (Free State) ext] 6}48.1951)/M S/__.__. 19% 20% 9) 17% 21 General unified 44s A....-.-. 1964/5 
*External 6 f 68 . - -1962)A O} 21 19% . 2i 19]; 16% 21 L & N coll geld 43...._. Oct 1952}M 
Queer sland (State) exti sf 7s..1941|A O}...__- 13 113%} 241} 112 113% 10-yt coll tr 5e...... May 1 1945|M 
26-year external 6s .........1847/F Aj....-- *114% 114 |j----]] 112 11% Atl & Dan ist g 4s..... «-----1948)9 
*Rhine-Maip-Danube 72 A....1950|M S/_...-.- #245, 264|----|]| 23% 24% ek Oat -1948\3 2 
de Janeiro (City ef)— Atl Guif & W 18S coll tr 6s_...1980/3 J 
Rs A coupon off....... 1946)A O}_..__- 32 32% 5 28% 34 Atlantic Refining deb 66... ..- 1937\J J 
*6 4s Aug coupor off _...... 1063/|F Aj 29%} 28% 30%] 78]| 26 32 Aubura Auto cony deb 4%6...19239/3 J 
Rio Grande do ful (State of)— Austin & N W Ist gug 5s.....- 1941/3 J 
*8s8 April coupon aff........ 19046;A Of] 35%) 35% 36%] 2! 30% 40 
*6e June coupon off........ 1068)3 Dj 29%} 29% 30%] 121)} 24 33 Baldwin Loco Works Ist 56....1940)/M N 
7s May coupon off__...... M Ni.....- 29% 30 291, 26 32% 58 assented _ . aad 
*78 Jupe ceupor off........ 1967|3 Di_.-.-.- 29 30 11 26% 32% | Balt & Ohio let g 4e_. uy 1948/A O 
Rome (City) exti 6s....._.- 1902;A ©} 82%] 76% 83%] 132)| 72% 83% nda & gen 5e sertes A....1995|3 D 
Retterdam (City) ext] 6e_..... 1964; Ni_....- 102% 102%; 10 10214 108 Ist geld 66.......-... July 1948/A O 
Roumania (Kingdom of) Monopolies| — Ref & gen 6s series C___...- D 
*78 Augxst couyor off_..._. 1950/;F Aj_..-..- 31% 32 241; 25% 32% PLE & W Va Sys ref 4s.._.1941)|MN 
*Saarbruecken (City) 6@_..... 1963)3 Jj.----- 24% 24% lj} 21% 24% Seuthwest Div ist 3-58...1950/J J 
Sao Paulo (City of Brasil)— Tol & Civ Div Ist ret 4e A...1959)J 43 
*8s May coupen eff........ 1053|IM' Ni 31%] 31% 32 41} 30 #£34 Ref & gen 5« series D.....--. 2000|M 8S 
*Exti 644" May ceupon off..1957|M Nj-_----- 32 32 211 26% 34% Cony 44s........-..... os FA 
San Pauio (State of)— Ref & gen M 5s eer F_...... mS 
§*8e July coupon eff......_. 1936/3 J} 43 43 43%) 41) 40 44 Bunger & Aroostook Ist 5s....1943/3 J 
*External 88 July coupon eff.1950|3 J3| 37%) 36% 38%] 458i) 34% 43% Tiseeddeeenweqeod 1951|/J 3 
*Externai 76 Sept coupon off 1956|M $| 34 334%, 34%! 221] 28% 34% 4e stamped... ._.......... 1951)-..-- 
*Externa! 4s July coupon off.1968)J 3) 31 31 33%) 70l] 27% 34% | Battle Creek & Stur let gu 36..10989/J D 
Secured # f 7a. _.......-.... 1940/A O}] 95%) 95% 97%] 106]) 95 98 Beech Creek ext Ist g 3448....1961/A O 
*Saren State Mtge inet 78....1046/J D/}------ 22% 22%) 31] 22 24 
*sinking fund g 6Kse__..__. 1946|)J Dj..-..- 22 22 4 22 22 Bell Telep of Pa 5s sertes B_...1948/3 J 
Croats & Slovenes (Kine¢om)|— Ist & ref 5e series C_....-.- 1960;A O 
*8s Nov 1 1935 coupom on_..19623/M. Ni} 28%) 28% 30 29|} 25% 30% | Belvidere Delaware cons 3%s..1943/3 J 
*7s Nov 1 1¥35 coupon on_. .1962/M N/-.-- --- 28% 2934} 68}| 24 30% | *Berlin (ity Elec Co deb 6e..1951/3 D 
*Silesia (Pror of) ext! 7#__...- 106813 Dj 52%| 52% 52s). 2! 52 53% *Deb sinking fund 6s..... 1980|F A 
eMilesian Laadowrers Asan 66..1947 F Aj------ #32 54 36 |----]; 30 33% *Deberture 68__........... 1955;A O 
Styria (Province of)— *Berlir Elec El & Undergr 6s 1944;A O 
°78 Feb coupon off_.._..__- 1046|F Aj-.----- *90% 93%)---- 90% 92 Beth Steei cerns M 4s er D..1960/5 J 
Sydney (City) 8 f 64a... 1955)F Aj 105%} 104 105%] 70]| 104 105% Cons mtge 3% 8 ser E......- 1966|/A O 
Taiwan Eiec Pow si 5s..... 107;\|\3 J) 74%) 72 7444| 36]; 71% 76% | Big Sandy iat 49 ............ 1944/3 D 
Tokye City 5¢ lean of 19 2....1952|M &/------ *74%, 75%|---- 67% 68% | Boston & Maine ist 5e A C_...1967|M S$ 
Externa! si 6\e guar. ..... 1961/A O| 74 73% 74% 3} 7 78 lst M 5s series IT_........ 1955|M N 
Trondh jem (City) ist 6}s._..1067|M N/-.----- *100% -~---- ----|| 10034 102 let g 4% series JJ__.....-. 1961;A O 
*Uruguay (Republic) extl 88..1946|F A/------ 67 67% 5 67 70 t*Beston & N Y Air Line Ist 48 1955|F A 
@External « f 46......_..._. 19¢0|M. Ni 67%| 67% 68 67|| 67 69% | &t*Betany Cons Mills 6%s....1934)A O 
©Hzerrval of G6.........<<.- 1904\M N/.----- 67% 68%] 21 67% 69% *Certificates of deposit........- — 
Venetian Prev Mtge Bank 78..1952/A O/------ wii ae ~----|} _... .... | Brooklyn City RR Ist 66... ..-. 1941;\3 3 
Vienna (City of)— Bklyn Edison cens mtge 3s. _1966|M N 
6e Nov coupon on_......... 19052|M N/------ 95% 95% ] 92% 95% | Bklyn Maohat Transit 44s__.1966|M1 N 
Warsaw (City) external 76....1068)F Aj 5134) 50% 51%) 27 46 51% | Bklyn Qu Co & Sub con gtd 5s.1941|;M N 
Yokohama (City) ext) 6e...... 1961/J D)------ 79 79%| 1911 77% 82% Ist 5s stamped............ 1941/3 J 
Bklyn Union El Ist g Se_....-. 1950|F A 
Bklyn Un Gas Ist cons g ba. 71948 MN 
RAILROAD AND INDUSTRIAL let lien & ref 6 series A.....1947/M1 N 
COMPANIES Deberture gold 5e........-. 53D 
ist lien & ref 5e series B__..~ 1957|M N 
*$zAbitihi Pow & Paper isi 58.1953/3 D} %4 933% 95%] 175]| 84 9844 | Brown Shoe « f deb 3%s_..... 1950|F A 
Adams Express col) tr g 4s._..1048|M 8/------ 105 105'4}| 10)| 104% 106 
Coil trust 49 of 1907........ 1947|J D/------ 105 105 311} 104 105 Brurs & Weat ist au g 46.._... 1938)3 J 
10-year deb 4446... ........ 1946)F Aj-~-----| ----- -----|----|| 103% 103 ‘Buffalo Gen Elec 4s ser B...1981|/F A 
Adriatic Elec Co ext! 7a.._.... '962)A O} 99 95 $9 7 99 Buff Roch & Pitts gep g 5s_...1937|M S$ 
Ala Gt Sou Ist cops A 5s_..__. 1943/J D/------ 1143¢ 114% 1}} 114% 114% Gila. dcotneebendéece 1957|M N 
Ist cons 4s series B _......- 1943|/J DBD) 110 | 1093, 110 | 8) 108% 110 §3*Burl C R & Nor Ist & coll 68 1934/A O 
*Albapy Perfor Wrap Pap 68_.1948|A 0) ------ *76 78 4je---]] ---- ~.-- tes of deposit.......-.|.--- 
6s with warr assentec._.._. ee es 69% 694 6914 7 t*Bush Termipal ist 46...... ~-1952;A O 
Alt & Busq ist guar 3e_..... 1946/A O}------ "105% ..... ---|| 106% 107 FE Gh arcinenacce --1955/3 J 
Alleabany “orp coll tr 6a...... 1044/F A} 100%| 10054 101%} 146// 100 101% | t®Bush Term Bidgs 5s Wr er 1960/A O 
Coll & comy 66............. 1949/3 Di 95} 95 96 89|| 94 9634 | By-Prod Coke Ist 54s A....-.- 945|M N 
*Coll & conv 5a... ......-- 1950/A O, 89 88 89 32), 85% 89 Cai G & E Corp unt? & ref 5s.._.1937,M N 
58 stamped._.__..._.-._. 950}...- 62 65%) 305]; 62 66% | Cai Pack conv deb 6s........ -1940/5 4 
A'legh & West ist gu 46.__.... 1998)/A O/}------ 102% 102% 5|| 102% 102% | *Camaguey Sugar 7s ctfs......1942/A O 
Allegh Val gen guar g 48.__.._. 1942/M Sj 110% 110% lil 16}; 11034 11214 | Canada Sou cons gu 58 A......1962;A O 
lited Stores Corp Se 4368... 1808 - Gleecess 100% 101%] 121) 100% 101% 
% 4s debentures__.......- 51/F4 Aj 10034| 100}¢ 100% 5} 100% 100% | Canadian Nat guar 4es-..-.-.-.. 1957;\5 J 
Goaranteed goid 5s....July 1969|J J 
*Alpine Montan'@teel 76. _..._ 1956|M 8/------ 97 97 31} 93% 97 Guaranteed gold 5s....Oct 1969/A O 
Am & Foreign Pow deb &e.... 2030|iM 8) 83; 83 8534] 490!) 803% 87% Guarapteed gold 56......- -1970|F A 
American Ice sf deb 6@....... 1963/3 Di 92 92 934] 27]| 87 93% Guar gold pl wr mit 15 1966/4 D 
Amer I G Chem conv 5}s....1949|M Nj 10834; 108)4 108%) %5/| 108 109% Guaranteed gold 4 4s......-1956|/F A 
Am Interrat Corp cony 5s8_.1949|J Jj 106%/| 106}4 106%; 17/| 105 106% Guaranteed gold 44s..Sept 1951/M S$ 
Am Teiep & Teleg— Canadian Northern deb 6s_..1946/5 J 
20-year sinking fund 634s...1948|MN) 111 111 112 117|/ 111 =112 Cagadion Pas Rp 6% Geb oth perpen J 
C onvert'ble debenture ¢ }4s....1980/1 J} 111%} 1104 LLL] 28)| 110% 113 SP. anninumandetis 946|M & 
3%s debentures.._.......- 1961/A O} 10114] 100% 101%] 482/| 100% 102% Se equip trust ctfs........-.- i944 yy 
3\%s debentures.._......_. 1966|J BD; 101 100 101%] 4911} 100 102% Coli trust goid Ss. ---Dee 11964|J D 
*amw Type Founders conv deb.1950|/J 9 J/ 190 175 200 120}} 169 200 Collateral trust 4 }4s_.....-. 960\5 J 
Amer Water Works & Electric— t*Car Cent Ist guar g 46...... 1949;35 J 
Deb g 65 series A_._....... 1975|M Nj 11034] 110}6 110%] 80/| 10934 110% | Caro Clinch & O Ist 5s........ 1938/3 D 
t*Am Writing Paper ist g 68..1947/3 J) 87 8644 90%] 219] 69% 94 lst & cons g 6s ser A_Dec 15 1962/3 D 
*Certificates of deposit. .......- ----| 87%) 876 90%] 38]) 70 94 
Anaconda Cop Min @ ft deb 48 1950/A 0} 106 10544 106 94]; 10544 107 Carriers & hay echandbalba MN 
*Angio Chilean Nitrate— Cart & Ad Ist gu g@ 46.....-...- e8iiJ D 
Sf neome deb... ........ 1967|3 J} 38 374% 38%! 145]| 36% 39 *Cent Branch a p a 4e_...1948/3 D 
t*Ann Arbor ist g 48_........ 1995/Q J/------ 70 70 l/} 70 72% | 3*Central of Ga Ist g 5¢..Nov 1945/F A 
Ark 4 Mem Bridge & Term 68_1964|M 8/------ "906 eases ----|| 104% 105 *Consoi gold 5a._........-... 1945|M N 
Armour & Co (Ill) 168 4%6....1939/3 D} 10334) 10334 104%) 50]) 103% 104% *Ref & gen 54s series B....1959)/A O 
lat M 8 ( 4e ser B (Det).....- 1956\F A| 10034} 100 100%} 148]/ 99% 100% *Ref & gen 5s series C....- -1959;A O 
Armatrong Cork deb 4s8.._... 1950|/J J} 106 106 106% 511 106 =108 *Chatt Div pur money g 48... 1951 53D 
Atch Top & 8 Fe—Gen g 45_...1995|A @} 11334] 11254 113%] 175)) 11234 116 *Mac & Nor Dtv ist g5s ....1946/3 J 
Ad‘ustment gold 4e........ 1995} Nov} ------ *1085¢ 112 |----/]] 109% 110% *Mid Ga & Ati Dfv pur m 58.1947/3 J 
Stam Oe ee Q95IM N| 108%} 108 109 47\} 108 112 *Mebiie Div ist g 5s....- --1046/3 J 
Cenvy gous 4s of 1900_.____- 1985|J Dj 109 109 109 3}| 107% 109 Central Foundry mtge 6s...... 1941|M §& 
Conv 48 of 1905..._...__..- 955|3 D/al09 108 109% 41/107 110 Gen mortgage 5s. .-.....-.... 1941)M §& 
Conv g A. A ~y * Woaneete 1960|3 D/------ 106 108 7i/ 105 =108 Cent Hud G & E Ist & ref 3}4s.1965|M 8S 
Cory deb 4\s__.____..__...1948/J Dj 110'4} 110% 110%] 74) 11044 111 Cent Il! Eiec & Gas Ist 58... .. 1951/A O 
Rocky Mtn Div let 49...... 1965)3 J} 107 107 07 4|| 106% 107 Cent Illinois Light 3}4s.......1966|/F A 
Trans-Cor Sbort L ist 46...1958/J 3/------ 112% 112% 3]} 111% 113 t*Cert New Eng) $0 G8 <0. 5g 
Cal-Aris let & ref 4348 A..._1962|M S/------ nae 114 |---|] 113 113 Central N J gen g 58....-.-....-. 1987|3 J 
General ¢s.....-.-.. Sancce --1987|J J 
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1012132 
84 

107% 

*106% 








377 
128 
10 

















79 
1012132102 
83% 85 
107% 107K 


10634 106% 
105% 106% 


106 
89 


108% 


110% 110% 
113% 116% 
76 78 


118% 121% 
128% 131 
20% 2 
18% 21% 
— a 
21 21% 
105 106% 
97% 99% 
111% 112 
83% 89% 
854% 89% 
79 84% 
26 29 
34 40% 
33 40 
100 101% 
103 105 
103. 104 
80 83 
113% 115% 
118% 122 
131% 122 
104% 106 
108% 109 
05 106% 


101% 101% 





For footnotes see page 901, 
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— 3.,| Friday) Week's | 
BONDS Last Range or : Range 
N. Y. STOCK EXCHANGE | §§] Sale | Friday's 3 Since | 
Bennett Bros. & Johnson a ET Nant mE eet 
. mx] rove 00a 1808] “Salta abs | 
w York Stock Exchange .--May 1952|M N/ 104%] 104 104% | 
Members New York Curb Exchange Tipanare ts... --Ae 15 1952/A O 10435 104% 105 19]} 104 105 
Debenture 5s... -.-- Jan 15 1961/3 J} 104%| 104% 104%] 119)| 104 105 
Col & H V Ist ext g 48...-.-.-- 1948/A Oj... 112% 112%] 1)} 1124 114 
RAILROAD BONDS Col & Tol 1st ext 4s.....-..-- 1955|F Aj_____- *114 115 |---|] 115 115 
Columbus Ry Pow & Lt'4s....1965|M N/ 107%] 106% 107%} 46)/ 106 108 
Commercial Credit deb 34s...1951/A QO} 99%) 99 100 72}; 99 100 
; Commercial Invest Tr deb 3481951|J 3} 103 | 103 103%} 59)]/ 103. 105% 
New York, N. Y. Chicago, Ill. Conn & Passum Riv Ist 48..--1943|A Oj_..... 105% 106 331] 10534,106 
One Wall Street Private Wire 135 So. La Salle St. Conn Ry & L Ist & ref 4¥%s.--1951/3 J/....-- alll aiil ; 158% 1073 
Digby 4-5200 Connections Randolph 7711 Stamped guar 44s. --.-.--.-.-- Dene Gicnoset 106% 106% an oa 
7 us Tel Ceo. 543 Conn River Pow s f 3%s A..--1961/F A/...... 105% 105% 105% 108% 
oe Seer © eee eee Sor Consol Edison (N ¥) deb 3348-1946/A 0} 106 "| 10434 106 60|| 10444 106% | 
— 3 4s debentures-_-....-..-..-- 1956)A O}_..... 105% 105%| 66]) 103% 107% 
simenis *Consolidated Hydro-Elec Works 
= ; of U Wuertemberg 78...1956/3 J/_...-. . ----|| 22% 22% 
| hs, Rs. Consol Gas (N'Y) deb 4%8....1951|3 D}"i06%| 106% 10634] 36|| 106 1073 
or Last ~4 : Range Consol Oil conv deb 3348------ 1951/3 D| 105%] 105 10634] 462|| 10434 107% 
N. ¥. STOCK EXCHANGE | $§| Sale | | Friday's 7. i Consol Ry non-conv deb 48--1954|3 Dj__._-. 36 «36 21] 35% 40% 
Week Ended Feb. 5 —a.| Price |Bid & A & Jan. 1 6 ii sian a ee *35% 37\|---- 354 2. 
*Debenture 4s......-..---- 1955}3 Jj...... *35% ...-- ----|| 35% 
OE ot Muh | epee a... 1956/A O|------ GS. canes ----|| 3535 3836 
Cent Pac Ist ref gu g 48. --.--- 1949]F Aj 110 | 109% 110%] 86|| 10934 112% | econsolidation Coalst 58..... 196013 Jl... 65 63%| 76 83 5 89 
Through Short L lst gu 48.-1954)A @/.-...-)°_...- 108%4|----|| 10834 10844 | Consumers Power 3%8-May 1 1965|J DB] 107%| 107 108 | 221) 106% 11034 
Guaranteed ¢ Se. .......-.. 1960/F A} 103%] 103} 104 | 62)/ 103 104% | “ ist mtge 3%s------- May 1 1965|M N]____-- 105 105% 104% 107% 
Cent RR & Bkg of Ga coll 53--1937/M N|_..--- 94 = 94K) «15 95 lst mtge 348.....-.------- 1970|M N| 10454] 1045¢ 105%} 128]} 104 108 
Central Steel ist g s f 88---.-- 1941)M WN)... ... 125 125 1}} 125 125% | ist mtge3Ks..__- ore M NI 103%] 103. 103%] 27]| 10254 103 
Certain-teed Prod 54s A....- 1948iIM S; 95% 941% 96 47 93 96 Container Corp Ist 6s. ...-.-.-- 1946|M Ni_____. 104% 104% 31] 104 105 
Champion Pap & Fibre deb 43¢s19501M S$} 10754) 10734 10796) Si) 107 %6 ie 15-year deb 5s with warr...-1943|J D| 10234] 10234 10334] 12|| 101% 103 
Chesap Corp conv 5s........- 1947|M Ni 152 | 144% 152] 28]| 14434 154 Copenhagen Telep 5s.Feb 15 1954/3 Dj_...--. 99% 100 6} 9934 100 
ty ag Fog Ayah a Tce 1944/3 DB) 133%) 12734 134 | 136) 12774 137 | Crane Cost deb 348--------- 1951/F Al 10154| 101 1015] 57|| 101 103 
Ches & Ohio Ist con g 58. -.-.-- 1939|M N/} 108 | 108 108%} 13]/ 108 109 Crown Cork & Seal sf 48. ....1950|M Nl_..... 106% 106%} 31] 106 107 
ReEes BONE S768 ~~ === = 1992/M S} 124%) 124 12524) 521) 123, 12878 | Crown Willamette Paper 68..-1951/3 J-.---- 104% 104%] 11] 104% 106 
Ref & impt mtge 3}4s ser D1906/M N/ 10034) 100% 101%¢) 136) 100°4 102% | Crown Zellerbach deb 6s w w--1940/M Sj 101732] 1017x2 10134} 9|/ 100 10134 
Ref & impt M 3\s ser E...1996/F Aj 100% 100% 10144} 112 100 102% Cuba Nor Ry Ist 5s8-_------- 1942/3 D 60% 58 61% 99 58% 65 
Craig Valley ist 5s....May 1940/J J/_...-- *110% 111 j..-.}} 110% 111 
Potts Creek Branch Ist 4s...1946/)J Jj_...-.. "45 # # eeece ..--|| 111% 111% Cuba RR Ist 5s g....-------- 1952/3 J|_.__-- 56% 62%) 60 56% 64% 
R & A Div Ist con g 4s.--.-.- 1989|5 Jij_.-..-- 117 —=—s 117 117 120% §*ist ref 74s series A___.-- 1936)J Di___.--. 62% 65%] 16|| 624% 72% 
2d consol gold 4s......-..- 1989}3 Jj....-- *114% --.-- ----|} 115 115 *Certificates of deposit... _.--|---- 64%| 60 65 18]; 60 71 
Warm Spring V Ist ¢ Bac22c104i|m 8|-2-222 *110% ----- ~---|| ---- ---- | §¢1st lien & ref 6s ser B_---- 1936|J D} 62%| 60 62%] 14/| 60 65 
*Certificates of deposit... ..--...}]----|------ 59 59: 3 50% 66 
Chic & Alton RR ref g 3s_.--.- 1949/A O| 56 56 5734; 58)| 55 58% | Dayton Pow & Lt lst & ref 348 1960/A O}____-- 105% 106 241} 105% 108 
Chic Burl & Q—IIl Div 34s...1949|J J] 109%) 109% 110 16]| 109% 110 Dei & Hudson ist & ref 4s._...1943/M N/} 945 94 94% | 353 91% 95% 
Illinois Division 4s. .......- 1949}J J} 110 110 111 241} 110 113% ee 1937|M N/ 1001'3;6| 100'3;, 101 14/] 100% 101 
eral 48. --....-..-..--- 1958|M S) 1144) 114% 116 23/| 11434 117 | Del Power & Light Ist 4}s...1971/J J|_.-.-- 105% 105%} 41105 1053 
ist & ref 44s ser B......-- 1977|}F Aj 113%} 113% 114 27|| 113% 116% lst & ref 44%{s.....-----.-- 1969|3 Ji__..-- *#102% 103 |{----|} 10134 1023 
Ist & ref 5s ser A. -.-..-..- 1971|F Al_-.... 118 =: 118%} 29)) 118 119 lst mortgage 4348.._.....-- 1969/3 J| 10634 106% 106%] 2!| 10634 1063% 
§$t*Chicago & East II] Ist 6s_.1934);A O/} 100 100 100 3}} 100 100 Den Gas & El Ist & ref sf 53...1951|M N ____-. 107 107 9}! 106% 107 
t°C & E Ill Ry (new Co) gen 58-1951/M N} 37 | 3634 39°64! 483/| 3534 4154 | — Stamped as to Penna tax..--1951/M N|__...- #10654 107 |----|| 106% 107 
*Certificates of deposit. - - ---.--|--.- 35%| 35% 3744) 113]] 34 39% | geDen & RG Ist cons g 48.---1936|3 J| 32%| 32% 34 | 127|| 32% 36% 
Chicago & Erie Ist gold 5s....1982|/M N/__.--- 123% 124 23 22 124 $*Consol gold 4%s__...---- 1936|3 Ji 33 33 34 15|} 33 27 
Ch G L & Coke Ist gu g 58__..1937|J Jj_.-.--- 101% 101% 8} 101%4 102% t*Den & R G West gen 5s_Aug1955|F A; 19%) 19% 20% 46 18% 22% 
t*Chicago Great West Ist 48..1959|M S$) 48 47% 49%] 422/| 47% 50% *Assented (subj to plan)_.-_-.--]---- i8 18 19%} 128); 18 21% 
t®Chic Ind & Louisv ref 6s....1947|J J} 39%4) 38% 40 7i| 374% 44% Ref & impt 5s ser B_._Apr 1978|A O} 30 29% 31%! 41/| 29 32% 
; Refunding BGS G0? B.. ccoce R9GTIS 0 Flccaccve S3B36 cccce — | 43 
eetunding 4s ser C.......- 1947)5_ J).----- 36—s«(386 2}| 36 38% | t®*Des M & Ft Dodge 4s ctfs...1935|) J) 8%} 8% 9 | 27/) 6% 9 
“Ist & gen 5s series A... --- 1966|M N| 23 21% 24 27|; 2134 26 t®Des Plains Val Ist gu 4%s..1947|M S/____-- *50% 6634]..--]] ....  .... 
*ist & gen 6s series B.May 1966)J J} 22%) 22 23/4; 26)| 2134 26% | Detroit Edison Co 4s ser D..1961/F al 114%| 114 11436] ~13/) 114) «116M 
Chic Ind & Sou 50-year 4s....1956/J J/.-.---- 10634 106%} 10] 106 107% Gen & ref 5s ser E.-----.-- 1952)A O/.....- 108% 108%} 31]|) 108 110% 
Chic L S & East Ist 4)48.---- 1969/5 Dj------ *111  =-:1124|----]} 110% 111% | Gen & ref M 4s ser F_----- 1965|A O|____-- 110 ~—- 110 1}} 109% 111 
Gen & ref mtge 34s ser G..1966|/M S/ 10734] 106% 107%| 39|| 106% 109% 
*Chic M & St P gen 4s ser A_.1989|J J} 64 61% 64 59 61 64% | *Detroit & Mac Ist lien g 4s_..1995|3 Dj_.-.-- *50 BB feccell cece sess 
*Gen g 34s ser B--May 1 1989/J J/------ *56% 60 |----|| 55 56% lst 4s assented......... bed <a ee ee ee 
*Gen 434s series C__May 1 1989|J J| 6734) 6734 68%4| 22 66 ¥4 6944 | Second gold 4s........... 1995|3 Di_.._.- 45 45 eis Yalan 
, *Gen 4s series E..May 1 1989J J/------ , om 68%} 12)| 67% 69% 2d 4s assented.......... et egimyes ee ieee ee te 45 
* ¢Gen 4%s series F___May 1 1989)J J|--.---|*...-- 69}4'..-.|| 68 70 | Detroit Term & Tunnel 4148..1961|M N|_...-- 1175 118 5] 11716 118% 
jj **Chic Milw St P & Pac 5s A_.1975)F A 3334!" 3234 34)4 502)) 31% 36% | Dul & Iron Range Ist 5s------ 1937|A O}..-.-- 102516 102%16} 9 _1}] 10256 10334 
eCony adj 5s. ....... Jan 12000/A O; 9% 93% 10%4| 597/| 994 12% | t§*Dul Sou Shore & Ati g 53--1937|3 J| 67 | 63% 69 ' 79) Gl 72% 
t*Chic & No West geng 348..1987/M N| 46 | 44 46% 31)" 44 4934 | Duquesne Light Ist M 34%s-.--1965}3 J] 10734) 107 10774] +67)| 107-110 
N° %  efegpgeaantne igen <art5t 1987|M Ni 52 49 52 16,5 48% 52% 
*Stpd 4s non-p Fed inc tax 1987)M N)-.---- “49 -=--- '....!| 49% 49% | East Ry Minn Nor Div Ist 4s..1948|A O]_...--] --.-- ----- ----|] 108 111 
een 4348 stpd Fed inc tax-.1987)M Ni------ 504% 51 | 5) 504g 54% | East T Va & Ga Div Ist 5s_...1956|M N]_.---- 115% 115%} 2)) 115% 116% 
*Gen 5s stpd Fed inc tax....1987|M N!..---- 52% 53%! 36') 51 56 Ed El Ill Bklyn Ist cons 4s_...1939]3 Jj_.-.--- 105% 105%] 1/| 105% 107% 
£2288 stamped - -.-.------- 987)M Ni------ | #3752 |----|/ -... ~~. | Ed Elec (N Y) Ist cons g 5s...-1995|J J}_----- #13914 -.---|----|| 139% 13914 
§*Secured g 6}48s-.-....----- 936 \m Ni..-.-- 5644 «58 13)| 5544 61 Elgin Joilet & East Ist g 53_...1941/M N/__-.-- 112% 112%]  5j) 11254 113% 
po ist ref g 5s_--.-_.- May 1 2037/3 D) 33 30% 33 | 65) 30 35% | El Paso Nat Gas 4}4sser A-...1951/J Dj 10434] 104 10474) 11)) 104 104% 
*lst & ref 434s stpd-May 1 2037) D) 31% 30% 31% 94| 30 34% Conv deb 4%s.._..._-.---- 1946\3 D|____-- 163 165 31} 159% 172% 
“ist & ref 444s ser C_May 1 2037|J D) 31 304% 31%)! 116) 30% 34% | El Paso& S W Ist 5s___-_----- 1965|A O}]___.-- 112 112 | 15]} 112-122 
*Conv 4%s8 series A-__._-.-- 1949)M N; 17% 17% 18%) 881'| 16% 18% lags cacepiea aaC Se ees *97% ee | eee 
§t*Chicago Railways Ist 5s stpd | Erie & 5 Fists g gu 3 48 ser B..-185 J 3} 105%) 105% 105%) 3); 105%1105% 
Aug 1 1936 25% part pd-------- F Al-...-. 79% 80 19,| 7934 83% | Series C 344s_.-.-.-------- i hers. *105% 106)4!-.--|| 107. 107 
teChie R I & P Ry gen 4s--...1988/3 J] 40% | 40% 41, | 122) 39° 43% | Erie RR Ist cons ¢ 4s prior....1996|3 J| 103%| 103% 106 | 17]| 103% 1063 
*Certificates of deposit - - - ----|--. - [--n-~-> ¥_-~-. 40%'- 40% 42% lst consol gen lien g 48_.---.- 1996/5 Ji 90%) 89% 90%) 184]; 894% 92% 
§* Refunding gold Titinenaes 1934 AO 20 % 204 21 4 165° 19? 23 Penn coll trust gold RB 1951 2) ee ae ~--)---- errs BY ae 
*Certificates of deposit - - - - --- ---- 18% 18% 19%; 194) 18 203 Conv 4s series A.........-- 953\A O| 93 9244 93%) 50 | “oi 94% 
§*Secured 4 348 series A ----- 1952|M S$ 20%, 20% 21 | 142)) 19% 22% against 1953|A O}_.__--- 92% 93 71) 91% 94% 
Yr. *Certificates of deposit - - - ---- _ 20 19% 20%) 19) 18% 20% Gen conv 4s series D _.---.-- 1953/A O}_.-.-- *...-. 95 |----|| 91 93% 
*Conv g 4}48----.-.------- 1960|M N} 11 1034 11%} 208) 10% 123 Ref & impt 5s of 1927_.__.- 1967|M N| 87 | 8534 8834] 241]) 85% 89 
Ch St L & New Orleans 5s._..1951)3 Dj 113 113 113 3/1} 113 113% Ref & impt 5s of 1930.._-_-- 1975|A O| 87 85% 88 349]| 85 89 
Gold 3?48--..-.... June 15 1951/3 D/------ *9434 ----- ----|| ----. ---- | Erle & Jersey Ist sf 63_----- 1955|J. J] 11834] 11844 11834) —8}| 118% 119 
Memphis Div Ist g 48. ...-- 1951)J Di 98 | 97% 98 3/| 9754 98% | Genessee River Ist sf 6s..--1957/J 3) 117 | 117) Al) ALi) 117, 117% 
Chic T H & So East Ist 5s__..1960/J D) 98% 96 98% 96 96 99 N Y & Erie RR ext Ist 48...1947|M Ni_-_---- *113% -..-.-- ----|| 114% 114% 
Inc gu 58.........-- Dec 1 oy a "I 88 8744 88%| 17)| 86% 89 3d mtge 4%s__....---_-- 1938iIM S/__._-- le gets a Bec eipetre 
Chicago Union Station— Ernesto Breda 7s........----- 19541F Al_..--- 70 78 28|/| 64% 78 
Guaranteed 4s--.........-- 1944/5 Jj 1064) 10644 106%4) 11)| 105% 106% | Fairbanks Morse deb 4s_---.-- 1956/3 D|_.---. 104 104%} 18] 104 105 
lst mtge 4s series D______-- 1963|J 3} 111%] 11044 111%] 17|) 110% 113 Federal Light & Tr 1st 5s... -- 1942|M S| 103 | 10234 103 24 102% 103% 
ist mtge 3348 series E - ----- 1963/5 3} 1084) 10844 109%) 71)| 108)4 11134 5s International series....1942|M S|_...-- *101% -.--- ----'| 10134 101 
3 }48 guaranteed - -----.---- 1951)M $..---- 10644 106%; 21 105% 108 % Ist lies s f 53 stamped -_.---- 1942|M S/___--- 103% 103% 3'| 102% 1034 
Chic & West Indiana con 4s_..1952/J3 Jj 106 105% 106%! 64)| 105% 108% Ist lien 6s stamped-_--...-.-.-- 1942)/M S/_.-.-- 10344 104%) 55] 102% 104% 
Ist & ref M 4s ser D_..-- 1962;|M §| 105%) 104 105%} 124/| 103% 105% 30-year deb 6s series B_..__- 19541|J Di_.--.-- *104% 108 |-.-.--!]| 102% 104 
Childs Co deb 5s._...---.---- 1943;A O}; 9134) 91% 92%) 21]| 91% 94 Fiat deb s f g 73..__.-------- 1946/3 Ji_.---- 90 94 16|| 92 4 
t*Choc Okla & Gulf cons 5s_..1952/M N]-.---- #35 40 |..../| 38 738 t®Fla Cent & Penin 58........ 19431) Ji....-- *30%% ...-- ees Be PB. ae 
Cincinnati Gas & Elec 3}48...-1966|F Al|------ 10254 103%} 39)| 101% 104% | t*Florida East Coast Ist 444s-.1959|J D/------ 81% 81% | 81% 87 
Cin Leb & Nor Ist con gu 4s. ..1942)M N/-.---- *108% ...-- nal khan aeee ist & ref 53 series A_...--- 1974|M $| 1634] 1634 1734] 219) 15% 19% 
Cin Un Term Ist gu 5s ser C..1957/M N/| 1084 108 108%; 16) 108 109% *Certificates of deposit. ..----|---- 16%} 16 17 113/} 15% 19% 
ist mtge guar 3 4s series D_.1971|M Nj 107}4 107% 10734' 44// 106% 11034 | Fonda Johns & Glov thee aoa 1952 
Clearfield & Mah Ist gu 4s....1943/3 J)/------ Ll,” a cuhh? daet $t*Proof of claim filed by owner_|M N|------ *9lg 10%|]-.-- 9% 9% 
(Amended) ist cons 2-48__..1982 
Cleve Cin Chi & St L gen 4s_..1993/3 D 10676" 104 104%! 24/104 107% §t*®Proof of claim filed by owner|M N]_-.---- 5 5 1 4 5 
General 5s ser B...-..-.--- 1993/3 D)..----! _.... ...--!---- ci sel Certificates of deposit... --|----|------ 4% 4%) 41 3% 4% II 
Ref & impt 6s ser C__..._.- 1941/3 J/_.---- 105% 1054} 12) 105% 105% | Fort St U D Co Ist g 44s-_---- Pt Jibpwsces ot} eee ---|| 107% 107 
Ret & impt 5s ser D._...-- 1963|J J} 104 | 10344 104)4) 29)/ 103% 105 Framerican Ind Dev 20-yr 7 43 1942/3 Jj 1084) 108)4 108%4) 3 | 108 108 
Ret & impt 44s ser E_.-..-- 1977|J J} 97 97 97%4| 129|| 97 98% | Francisco Sugar coll trust 6s_..1956) M N/_.---- 81 83 3'| gi 87% | 
Cairo Div Ist gold 4s.____-- 1939)3 Ji|------ *105% 106%'----!|| 105% 106% | Galv Hous & Hend Ist 54s A..1938/A O/----.-- 99% 99% 7i\| 97% 100% 
Cin Wabash & M Div ist 4s.1991|J J}------'*___- 100% -.--|| 102 103 
St L Div Ist coll tr g 4s...-- 1990)M N} 10276) 1015 102%, 8|| 10154 104% | Gas & El of Berg Co consg 53--1949|J Dj------ *131%§ ...-- .--|| 121% 122% 
Spr & Col Div Ist g 4s_....- 1940)|M $ ..---- '*106 108)4'-.--|| _... ..-. | Gen Amer Investors deb 58 A--1952|/F A|-.-.--| 101 10174) 14/| 101 102% 
W W Val Div Ist g 4s__._-- 1940/J J}-.---- 103 =: 103 1}} 103 103 Gen Cable Ist s f 5443 A------ 1947|J 3} 105%| 10534 106 21|| 105% 106% 
Cleve-Cliffs Lror 1st mtge 4%8.1950|M N)--.---- 10734 107%! 3)| 107% 107% | *Gen Elec (Germany) 7s Jan 151945|3 J/------ 39% 394) 4/1) 393% 40 
Cleve Elec Ilium Ist M 3%s_-.1965|J J} 10944 109% 109%! 39)| 109% 111% *Sinking fund deb 6}4s----- 1940]J Dj-.---- 38 = -----]----|| 39% 40 
Cleve & Pgh gen gu 434s ser B.1942/A O)__.--- *110}6 ----- Lccell nese cove |. CUE BEET ac cecocs 48|M N]-.-.--| 3934 3934] 7|| 3916 40 
Series B 3348 guar......--- a. O|-..---- *106 = - .--- (_...i| _...  _... | Gen Motors Accept Corp deb 331946|F Aj 10334) 103 103%4| 73)/ 103 105 
Series A 434s guar_......-- 1942/3 J} 110%, 110% 111 6)| 110% 113 15-year 3s deb__...------ 1951/F Al} 102%} 102% 103 93)1 101% 105% 
Series C 3348 guar. ...-..-- 1948) M WN -.---- #1104 -~~-2|---- ----, ---- | Gen Pub Serv deb 5s--..---- 1939/J J|------ 101% 102 5] 101% 103% 
Series D 334s guar........- 1950/A Fi\-.---- 110% 110%} 3/| 11034 11144 | Gen Steel Cast 5s with warr.1949)J 3) 96 9514 96%] 103|| 954 97 
Gen 434s ser A... ........- 1977|F A|-.-.-- *105% 109 |----!| .... -.-. | {*Ga & Ala Ry Ist cons 53....1945}]J J|------ 43 43 | 1] 42% 445 
Gen & ref mtge 4}4s ser B...1981/J J|-.----| _.... ----- we--|| _...  ... | §t®Ga Caro & Nor Ist ext 6s..1934|/J J/------ *4934 50%4/----|| 49% 52 
Cleve Short Line Ist gu 4}4s.--1961/A O}-.---- 11444 1143%4| 2]| 11444 116% | *Good Hope Steel & Ir sec 7s..1945|A O}---.-- *26 = -494|----|| 26 26 
Cleve Union Term gu 54s....1972|A O ..---- 112% 112%) I11]} 112 113 Goodrich (B F) conv deb 63_..1945)5 Dj} 105)4) 10544 105%) 77|| 105 10534 
ist 8 f 5s series B guar-._---- 1973}|A O, 108% 108% 109 55|| 108% 111% iad GROG EMA, 4 oo cecb dese 1956/53 BD} 101%] 101 101%] 221] 100% 101% 
ist 8 f 434s series C____.__- 1977|A © 104%! 104% 105 66)| 10434 105% | Goodyear Tire & Rub Ist 5s_..1957|M N/| 104 104 104% 159) 103% 105 
Coal River Ry Ist gu 4s_____- 1945|3 D ..-.-- *111% -----'----|| 110% 112% | Gotham Silk Hosiery deb 53 w w1946|M_ Sj --.---- 104%4 105 3}| 103% 107% 
Colo Fuel & Ir Co gens f 5s_..1943|/F A ------ | 107 107% 1!/|} 106 107% | Gouv & Oswegatchie lst 5s....1942)3 Dj------| ----- ----- oni 103% 103% 
*5 income mtge.........-- 1970|A O 91 90 924% 67) 89% 92%  GrR& Iext lst gug 44s----- et 111 111 9/111 111 
Colo & South 434s ser A__._-- 1980/M Nj 73%! 73% 76%! 25) 73% 77% | 
bv | 
For footnotes see page 901 
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Volume 144 
2%... Friday Week's mn 
oe EXCHANGE Se! Sale Frida "s g ‘Sinee 
N Y. STOCK E riday's : ‘ 
Week Ended Feb. 5 Se) Price |Bid & Asked| & Jan. 1 BROKERS IN BONDS 
Low High| No.\\Low High 
Grays Point Term Ist gu 5s8...1947/|J D pewedd *97 woceloon=ii ---- 8 seee EA 
Gt Cons El Pow (Japan) 7s....1944)F A; 91%) 91 93 20/; 90 94 FOR BANKS AND D LERS 
ist & gensf6%s_._........- 1950/3 3} 85 85 86 43)| 85 86% 
Great Northern 44s series A... Bl enccce 114% 115%) 9%] 114% 116% 
General 5 4s series B_...--- 1952\5 Jj 118 | 117% 119 8] 116% 119 
General 5s series C_._------ 1973/3 J} 11434| 11434 114%] 27|) 11434 11534 DD. H ILBERBERG & O 
General 4348 series D._...-- 1976) ; 108 ¥6 ee 45. + 195% 10854 e e a 
Genera! 44s series E_...... 1977 10 74 o Exchange 
General mtge 4s series G__--1946|J 1 123. | 120% 125  |383 |] 118% 125 SORROWS HEN TOS Ee SE 
Gen mtge 4s series H-_------ 19463 J' 109%| 109% 11134} 191)| 108% 111% 63 Wall St. NEW YORK 
Green Bay & West deb ctfs A._..| Feb ....-- *§624% 75 -<= - <=s-- 
¢Debentures ctfs B.......-.... Feb} 1334] 1334 14%] 143 ‘12~«26 Telephone Whitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
Greenbrier Ry Ist gu 4s....-.. SOGGIME DWiacccceléesos cosde ---- 
Gulf Mob & Nor Ist 54s B_..1950/A 0} 105%4| 10534 106 17|| 10414 106% 
ist mtge 5s series C___.___- 1950'A © 102%] 102 102%%| 31)]) 100 102% 
Gulf & S I Ist ref & ter 5s Feb 1952,3 J ------ *90 woee|oe"*l] “2-5 8 =2-- > ..; Friday Week » 
ela ing i a alata: ies wou: < Sitere ----|| 90 BONDS = Last Range or y Range 
Guif States Steel sf 41g3_....190i/A ©) 99%] 98% 9934] 62]| 983% 99% | N. y. sTOCK EXCHANGE | $§| Sele | Friday's s3 Since 
Gulf States Util 4s ser C____.- 1966/A © 103%} 103% 104 18]} 103% 1054 Week Ended Feb. 5 =a] Price |Bid & Asked) % Jan. 1 
10-year deb 4%s_______---- 1946)A O___... 104% 105%| 43}| 104% 105% panes 
Hackensack Water iat a-----c3gga4) 41-0----] 107 07%) 28 lar Mrs tem, ie Mellie, Ee 
arpen Mining 6s_........-. 104019 Ji...«<- < , ----|| ----, ---- | Leh VaIN Y1 4 6.4900 J} 103%} 102% 103 1 
Hocking Val Ist cons g 4%s__..1999|\J J _.---- 123% 124 5|| 12376 126 | Lehigh Val (Pa) cons g is ataed 3IM Ni 68%] 67% 70 | 102); 66 70 
*Hoe (R) & Co Ist mtge_-_---- 1944,A O 90%} 87 90% = 84 90% General cons 4%s.......--- 2003 MN 74 73% 74%) 241) 715% 75% 
t*Housatonic Ry cons g 58_...1937|M N)------ 86 86 80. 86% General cons 58.....------- 2003|M Ni 82%| 80% 83 58]; 80 84 
Houston & Texas Cent 5s gu__1937|J (RR Bs *10114%4 102 |----}| 10134 102% | Leh Val Term Ry Ist gug 5s...1941|A 0} 108 108 109 12}; 108 109 
Houston Belt & Term Ist 5s...1937|J J'..---- 101% 101%| _1}} 10144 101% | Lex & East Ist 50-yr 5s gu..--1965|A O}__---- *120% ...-- -~-|| 128% 129% 
Houston Oil sink fund 5%s A_.1940|M N| 103%4| 10234 103%} 25)) 102% 103%4 Liggett & Myers Tobacco 78...1944|A O| 13344] 13344 134%] 16)) 133%4 136 
Hudson Coal Ist s f 5s ser A..-1962 J D| 55 54 55%| 110 Sere EP” | - De ecneinauasekenaneess 1951/F Al 122%] 122% 125%] 22)| 122% 126% 
Hudson Co Gas Ist g 5s_____-- 949|M N!_.-.-. 122% 12234) 13)| 1224 124 Little Miami gen 4s series A...1962|M NJ -_-_---- *108% ...-- ----|| 108 108 
Hudson & Manhat Ist 5s ser A- 1957 F Al 84%] 82 84 34 _ 80°54 8534 | Loews Inc sf deb 3s-------- 1946/F Al 100%| 100 100%4| 95) 100 101% 
*Adjustment income 58.Feb 1957|A O| 3435] 3434 3534) %9|| 325s 36% | Lombard Elec 7s ser A--.----- 1952)3 DB 79 |, 76 798) ll sobs 108% 
, Long Dock Co 3%s ext to....1950/A O}-.-.--.-- Bi dates wane 
Illinois Bell Telep 314s ser B...1970/A 0] 108 | 107% 108%] 74}| 107% 110 Long Island gen ‘sane Recead 1938|5 D/_...-- *103% 103%]----|| 103% 103 
Illinois Central Ist gold 4s....1951|3 J/..---- . ----|] ---- ---- Unified gold 4s. .......---- SOOGED Biinccccl ceces aucse ----|| 10534 108 
| illic eae sala ot RN egagepeis *105% ...-- .---|| 105% 107% 20-year p m deb 5s__.------ 1937|M N/__..-- *100'3;6 ...-- ----|| 1016 101% 
Extended Ist gold 3%s-_- -__- 1951|A O!__-.-- *105% ..--- ----|| 105% 107 44 Guar ref gold 48. ......-.-- 1949/M S} 105 | 105 105% 105 10634 
Ist gold 3s sterling. ........ 1951)/M Si. _---- 702% «ee wen--|] ----) ~---- 
Collateral trust gold 4s... 1952|A O| 91%} 91% 9134) 24) 914 95 Lorillard (P) Co deb 7s-_-.-.-.-- 1944/A O}] 131%] 129% 132%] 32)]| 12934 135 
Refunding 4s_............-. 955|MN; 93 92% 93 73i| 91% 96 RE BE Be SBN GT 19511F Al 121%] 121% 122 121% 124% 
Purchased lines 344s ---..-.-- | maaan 8644 88 22|| 8644 90% | Louisiana & Ark Ist 5sser A_--1969|J J} 9834] 9734 9834] 126)) 9774 1004 
Collateral trust gold 4s... _- 1953|M Ni 87%| 86 88 75)| 8444 90 Louis & Jeff Bdge Co gu 48. ...1945|M_ S/_.-.-- *1095 110 |----|| 110% 112% 
DUP. Uecacnenacccose 1955|M N/| 100%} 1 102 20]; 100 10434 | Louisville & Nashville 5s....-- 1937|M Nj__---- *100'3;6 104%|----|| 101 101% 
40-year 4%{s_..____- Aug 1 1966\F A] 76 74% 76%4| 106)) 733% 80 Unified gold 4s.....------- 1940|J. 3} 107%] 107% 107%] 33)| 107% 10944 
Cairo Bridge gold 48-__-_-_-.- S- Gioscace | ee ----|} 107. 109 ist & ref 5s series B_..--.-- 2003|A O} 109%| 109 109%} 12)/ 109. 111 
Litchfield Div Ist gold 38...1951|J J|------ *9614 ..--- ----|| 973% 97% | ist & ref 4%s series C__..-- 2003}A O} 10634] 10534 107 | 20}) 105%4 108% 
Louisv Div & Term g 348... .1953 z ar IBA NM ccc<e ----|]/ 101% 102% Ist & ref 4s series D__...--- 2003/A O} 103 | 101% 103 69]| 10144 103% 
Omaha Div Ist gold 3s-_---- 1951|F Aj__..-- *97 gg |----|| 87 89% Ist & ref 3%s series E_----- 2003|A O| 96%] 95% 96%] 75)| 95% 98 
St Louls Div & Term g 38...1951|J J/-.-.---- 92 92 3}; 90 92 34 Paducah & Mem Div 4s_...1946|/F A/..--.-- 111% 111% 5}} 111% 111% 
eee! 1951|/J J3| 98 97% 98 16), 97 98% St Louis Div 2d gold 3s _...1980/M S'____-- *92 95%|----|| 9534 96% 
Springfield Div Ist g 34s-..1951|3 J/------ *100% ----- ----]] ----  --+- Mob & Montg Ist g 444s....1945|M $/ 115 | 115 115 1) 115 115 
Western Lines Ist g 48_____- 1951|F Aj_.--.-- ne ----]} 100% 101% South Ry joint Monon 4s---1952|J | 3} 10034} 100 10034) 21)| 9954 100% 
Ill Cent and Chic St L & N O— Atl Knoxv & Cin Div 4s....1955|M N} 11454] 11454 114%} 10}) 114% 115 
Joint Ist ref 5s series A__...1963|J D) 9034) 87 9144| 103} 85 91% | Lower Austria Hydro El 6%4s.1944/F A!__..-- 9354 97%) 3) 93 97 
Ist & ref 44s series C_____- 1963|J Di) 85 83% 8554, 571) 81% 87% 
Illinois Steel deb 444s__-._.-.-- 940/A O}_.-.-- 107% 107%} _5|| 10746 107% | McCrory Stores Corp sf deb 5s 1951/M N!__---- 105 105 6}; 104 106 
Ind Bloom & West Ist ext 4s_.1940/A O}_.---- 104% 104%} 15)| 1044¢:104} | McKesson & Robbins deb 54s_1950|M N __---- 10334 104 83/} 103% 104 
Ind Ill & Iowa Ist g 4s___....1950|/J 4J/__---- *106%4 ..--- ----|} 107 107 Maine Central RR 4s ser A_..1945|J Dj} 104%] 104% 104%) 4 toe 105 
t®Ind & Louisville Ist gu 48....1956|3 J} 3734) 37% 38 ili) 37 ty, Gen mtge 44s ser A__...--1960|J D} 8334] 82% 84%] 51 843 
Ind Union Ry 5s series B__...1965|3 J|__---- 105-105 311 105 10534 | §t*Manati Sugar Ist sf 7348-1942 AO} 77%| 77 #478 20 77 90 
Ref & imp mtge 3 \s ser B__1986|M S| TAT *103 10334 '----}| 103% 105% *Certificates of deposit. ......|---- 78 77 78%| 13)) 77 90 % 
Inland Steel 3%s series D____- 1961\F Al 105%] 105% 106%} _39}| 10544 108 t*Manhat Ry (N Y) > ee 4s.1990}/A O; 55%] 54% 56 49) 54% 57% 
tinterboro Rap Tran Ist 5s...1966/3 J} 95%| 954% 96% 100}} 94% 97 *Certificates of deposit.....--|----'------ 50% 50%4| 21)| 50 53 
*Certificates of deposit. _-- .-- -..-| 95 | 94% 95%4| 71] 93% 95% | Second 4s._....-....---- 2013|) Dj 30 | 30 31 17]} 30 33% 
§*10-year 68__...__.......1932)/A @O,._.-.-- 52 53 34/| 4816 56 Manila Elec RR & Lt sf 5s...1953|M S'_.--.-- *924 -..-- e---]] ---- =--- 
*Certificates of deposit. ._-_-_-- BS Sea 50 50 21} 46 52% | Manila RR (South Lines) 49...1939|M N'_...-./*----- 93 %4|----|| 82% 82% 
§*10-year conv 7% notes....1932)M $]_.---- 89 8944} 23/| 89 91% ON ag aids 1959|M N.._..-- *73 78 |----|| 77 77 
*Certificates of deposit... .-- ----| 88%] 88% 89 16/} 88% 91 t*ManGB&N W Ist 3s._.-1941/3 J\------ a. \ ceane ooee'] 40 41 
Mfrs Tr Co ctfs of partic in | 
Interlake Iron Ist 5s B__.._--- 1951/M N] 102%] 10234 102%| 21]) 101% 102% A I Namm & Son Ist 6s... -- 1943/3 D_.--.-- *98 99 |----'| 97% 98 
Int Agric Corp 5s stamped 1942__../M N] 101 101 101 2}/} 101 102 Marion Steam Shovel sf 6s....1947)/A O, 98}4| 98 98%} 12] 97% 99 
Internat Cement conv deb 43_.1945|M N/__-.-- 162 ¢166 10}| 145% 166 Market St Ry 7s ser A-.-April1940/Q J; 103 102 103 6] 102 103 
t*Int-Grt Nor Ist 6s ser A__..1952/3 J] 35 34% 35 39]} 34% 38 Mead Corp Ist 6s with warr-- 1945)M N! 106 | 105% 106 17|| 10534 106 
*Adjustment 6s ser A-_July 1952/A O] 11%] 11% 11%) 70] 11 1344 | Metrop Ed Ist 444s ser D__--- 1968) Mi s 109%4| 109% 109%} 15] 109 109 
“Ist 5s series B__..__.____- 1956\3 J} 33%' 32% 3334 14]| 3234 3634 | Metrop Wat Sew & D 5%s_...1950'A O ..---- 103% 10334] _5)| 103%6 104% 
*Ist g 5s series C_______..- 1956|J J}_..--- 33 33%, 41], 33 36% | §t®Met West Side El (Chic) 48.1938)F 15%| 15 15%| 12/] 14 16% 
Internat Hydro El deb 6s-_-.-- 1944/A O] 86 85% 8934, 333) 79% 90 *Mex Internat Ist 4s asstd_...1977|M $ ------ *3% 2 869444)---- 3% 5% 
Int Mere Marine s f 6s_______- i941/A O| 78%] 76% 77 | 112) 72 78 #43 (Sept 1914 coupon)..--- 1977|M $ ..-..-- “2% ...-- ----|| ---- ---- 
Internat Paper 5s ser A & B...1947|\J J] 101%, 101% 10244, 56]| 101 102% | ®Miag Mill Mach Ist s f 78..--1956)3 D -.----|*----- 27 | ----|] ----  ---- 
Ref s f 6s series A_______._- 1955,\M S| 9954) 9934 100%; 45]) 9814 101% | Michigan Central Detroit & Bay 
Int Rys Cent Amer Ist 5s B...1972)|M_N] 94 9334 95 Si} 9234 95 City Air Line 4s_...----- 1940|/3 J -.---- *1043%{ 105}4|----|| 10434 10434 
Ist coll trust 6% g notes._..1941|M Nj____-- 102 102716 81} 102. 103 Jack Lans & Sug 3 4s_..-.--1951/M $ --.----  , Se ---- ~--= <--5 
Ist lien & ref 6s_........1947/F A] 9634] 9634 9954) 16)) 98%¢ 102 lips Ip IRS 1952|M N ..---- 110% 110%} 2)| 110 110% 
Int Telep & Teleg deb g 4%4s..1952!3 J] 72 72 74 89}, 70 75 Ref & impt 4s series C_...1979/J J ------ 10634 107%| 7|' 106%4 108 
Conv deb 4%s__.._....--- 1939,5 J] 86%! 86 87%4| 129]) 82% 89 Mid of N J Ist ext 53...--.---- 1940}/A Oj--.---- 88 89 2}| 88 90 
Debenture 5s_._..._..._--.- 1955|/F Al 78 78 794| 172)) 75 7934 | Milw El Ry & Lt Ist 5s B...-- 1961/3 D] 104%] 104 10434) 17)) 104 105 
t*lowa Central Ry Ist & ref 43.1951|M S}___.-- 3% 334 * 3 445 > OY Spee coe a. 1971|3 J] 10454] 1045¢ 104%] 32) 104% 105 
§*Milw & No Ist ext #)40(1 880) 1998 S Ten ccecu *80 90 |----]] -~---- ---- 
James Frank & Clear Ist 4s_..1959|3 D] 100 100 100%} 43]; 997% 102% rr ee ee a SET ESS *96 100 |----|} 95 97 
Jones & Laughlin Steel 4%s A_.1961|M S} 105 | 104% 105 25]| 10444 106 oy eeeteueeaiee 1939) ---| 91%] 914% 91%] 5) 86 9156 
Kan & M Ist gug 4s________-- aa ES PS acl re ----|} 108 108 t*Mil Spar & N W Ist gu 4s_..1947/M S| 42%] 4156 43 21); 41% 46% 
t$*K C Ft S & M Ry ref g 48_1936|A 0} 6234) 62 63 % = 61 66% | t*Milw & State Line Ist 34s_.1941/3 J}------ *55 7 ius Ge 
*Certificates of deposit... ..-.--- A O| 60%! 59% 61 16|| 59% 64 | t*Minn & St Louts 5s ctfs_...1934|M N| 14 13% 14 12|} 11% 15 
Kan City Sou Ist gold 3s..-.--- 1950/A O] 925%! 92% 93 46]| 92446 95 | 1st & refunding gold 4s_...1949|M S/-.-.---- 6 6%; ll 5 7 
Ref & impt 5s_._.-.-.- Apr 1950|J J} 99%; 98% 99% = 97% 100 *Ref & ext 50-yr 5s ser A_.--1962/Q F/-..---- 44 44 1 3% 44% 
Kansas City Term Ist 4s8__.-.. 1960/43 J} 10634) 106% 107 26/| 106>6 10934 
Kansas Gas & Electric 44%s_..1980/3 D} 10344) 102 103%%| 241] 10244 103% MStP&SSMcong 4sintgu.1938|J J} 33 33 34%| 52]) 33 37% 
*Karstadt (Rudolph) Ist 6s...1943|M N]____-- #40 as tuum &abe abec i codaa | i has 3044 3044) 41) 28% 32 
*Ctfs w w stmp (par $645) -.1943]|----|____-- #25 OR tide ied Gaon lst cons 5s gu as to Int... -- 1938/3 J} 36%%| 35% 37 30/| 3534 41% 
*Ctfs w w stmp (par $925) ..1943]----|__---- *29 36 |.---|| 29% 30 Ist & ref 6s series A__..---- 1946|J J} 27 26% 27 7ii 25 30 
*Ctts with warr (par $925) ..1943]----|__---- 25 25 21} 25 25 25-year 5s._....-.-.-.-.-.- 1949|M S}_.---- 25 2644) 5i| 25 28% 
Keith (B F) Corp Ist 6s_.._-- 1946|M S|______ 98 99 6i]} 964% 99 ist ref 514s series B__..---- 1978|\J J| 94%] 94% 95 8]| 93% 95% 
Kendall Co 54s__...___-.--- 1948|M S$] 1027s2' 102732 10234} 22)| 102732 103% lst Chicago Term s f 48 ....1941|M N/------ *95% -...-- ----|| ---- ---- 
Kentucky Central gold 4s____- 1987|\3 Ji... ee, naan _.--|| 11534 11534 | t®Mo-Ill RR Ist 5s series A__..1959|3 Jj 5444) 5144 55 29)} 48 55 
Kentucky & Ind Term 4%s...1961|3 Jj__...-|..... ----- _.--|| 100% 101% | Mo Kan & Tex Ist gold 4s__..1990/3 Dj 95 9434 95)4| 69)| 943% 96% 
"aay aephaaesge saps gees 1961/3 Ji 104 104 104 104 107%4 | Mo-K-T RR prlien 5s ser A_..1962|/3 Jj 86 8534 86%) 121)| 83% 88 
a ee ape iat n tee eet 1961/3 Ji_____. ee Sr ..--|| 109% 109% 40-year 4s series B_.-...-.--- 1962/53 J) 72%) 72% 7334] 65)) 70% 75 
4s unguaranteed________- i oe *107% --.--- .---|}/ 108 108% Prior lien 44s series D----- i7ais Ji...--- 76% 77 17|| 74 79 
Kings County El L& PSs... 1937|A O|.____. 102% 102% 2}; 10244 102% *Cum adjust 5s ser A__._.Jan 1967;A Oj} 70 70 71% eal 69 75 
Purchase money 6s... ....- 97\/A O|.____. 161 161 3 a t®*Mo Pac Ist & ref 5sser A__..1965)F A| 4534] 4434 4634) 188)) 42% 48% 
Kings County Elev Ist g 48...1949/F A| 10734) 107% 107% 18|| 107% 108% *Certificates of deposit. ....-- i *43 45 |-.--|} 44 45 
Kings Co Lighting 1st 5s___._- ee a 114. +1114 1j} 114 114 COR. oo cc eee 1975|M S| 17%] 16% 18 | 296)) 1534 18% 
First and ref 644s__._._-_--- ee ee 119 119% 6|/ 119 119% *ist & ref 5s series F____-.-- 1977iM SS; 454} 44 46%| 457|| 42% 49 
Kinney (G R) 5s ext to_____- 1941/J Di_____. *101% 102 |{----|| 100 100 *Certificates of deposit ......-]....]------ 43 43 7 ee 
Kresge Foundation coll tr 48..1945|J J/____-- 109% 109%} 25/| 107% 111% *ist & ref 5s series G___.-.-.- 1978|M N} 45%] 44% 464} 114|| 4234 48% 
t®*Kreuger & Toll secured 5s Certificates of deposit. ......}---..]------ 444% 44%| 10)) 41% 453 
Uniform ctfs of deposit. -_-_-- 1959|----| 45%] 44% 45%) 87|| 44% 46% *Conv gold 54s___.------- 1949/IM Ni 13%| 13% 14%| 133}] 13 147 
Laclede Gas Light ref & ext 58.1939/A O}] 99%! 99% 100%| 47|| 98% 101 *Ist & ref g 5s series H___-_-- 1980/A O| 45%] 44% 4634) 349]) 42%4 48% 
Coll & ref 54s series C____- 1953/|F Al 69%! 69 70%| 46]; 65 70% *Certificates of deposit - ------ w2--|------)*----- 45 |.---|}/ 42 46 
Coll & ref 5 4s series D__..- 1960/F Al 69% 68% 69% 91} 65 70% *ist & ref 5s series [__....-.- 1981/F 45%) 44% 4634] 166)) 42% 49 
Coll tr 6s series A_____.__.- 1942/F Al 66 66 67 31} 63% 68% *Certificates of deposit. ------ ~seclensene 44 44 3}} 42 47 
Coll tr 6s series B_....._._. 1942|F Al_____. *61 7 loon @& 70 *Mo Pac 3d 7s ext at 4% July 1938|M N/------ Wiitition 99%}|----|} 100 100 
Lake Erie & West 2d g 5s___-_- ee Olen. £37". Bo ---|} 106 106 t*Mobile & Ohio gen gold 48_..1938)M $/------ 93 93 2i| 93 97 
Lake Sh & Mich So g 3%s8-_-.-.1997/J Dj 105%! 105 10544) 46/| 10444 109% Montgomery Div Ist g 58..1947/F A} 53 46% 53%) 83]| 43% 53% 
¢Lautaro Nitrate Co Ltd 68...1954/J Jj/__.--- 38% 40 20]| 37% 40 *Ref & impt 44s.-....--.-- 1977|M $| 37 34% 38%! 9711 30% 3834 
Certificates of deposit ......_-- ey a 39 39%| 321] 37 39% *Secured 5% notes. ..-...-.-- 938|M S| 37%] 34 39%} 145)| 31 sore 
Lehigh C & Nav sf 4s A....1954/3 J'____-- 105 105%| 24/1] 104% 106% | Mohawk & Malone Ist gu g 48.1991)/M S|; 97%] 97% 97%| 37i| 97 rite 
Cons sink fund 4s ser C...1954/3 J -...-- 103% 104 17|} 10344 104% | Monongahela Ry Ist M 4s ser A *60/M N/------ 110 110% 6), 110 +111 
Lehigh & New Eng RR 4s A...1965'A O)___.-- *104% 105%4|----|| 104% 104% | Monongahela West Penn Pub Serv 
Lehigh & N Y ist gu g 4s___-_- 1945|M $|___... 94% 94% 21} 92% 94% S58 BEEN 4908. . wecccceccts 1960/A O} 10644} 106% 106%] 47|| 1064 108% 
Lehigh Val Coal lst & refs f 5s_1944,F A| 100 100 1 3]; 99% 100% 6s debentures ......-..-.-- 1965}A O} 109%} 109% 109%; 38)]|/ 108 110% 
A 1954|F Al 75 75 77% 2|| 75 78 Mont Cent Ist guar 6s....---. 1038713 J)....-< 102732 102732 4|| 102732 102% 
ih 1964\/F Al 70 69% 71% 9/} 6934 77 lst guar gold 5s......-.-.-- 19871S. Heaecem< 1012532 1014532]  2/) 1012532102% 
lst & ref ef Se............- 1974 F A| 70 70 72 13}; 70 #75 
Secured 6% gold notes. ----- | Ye ee 100 100 3i| y¥% 100 
Leh Val Harbor Term gu 5s..-.1954,F A] 107 | 10534 107 20/| 105 107 





























For footnotes see page 901. 
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&,. Friday Week's &..|Friday| Week's 
BONDS ~ S| Last Range or Range BONDS ~ o| Last Range or Range 
N. ¥. STOCK EXCHANGE | $5] Sale 8 LS S|| Since N. ¥. STOCK EXCHANGE | 86 Sale| Friday's | B3l| Since 
Week Ended Feb, 5 Sal Price |Bid & Asked Jan. 1 Week Ended Feb. 5 Sl Price |Bid. & Askea Jan. 1 
Low High| No. |\\Low High Low High| No.||\Low Htgh 

Montana Power Ist & ref 3348.1966|J Di 99 98 99%| 160]; 97% 99% | tNorthern Ohio Ry Ist guar 5s— 

Montreal Tram Ist & ref 5s....1941|/J J}...... 103% 103%] 1/] 103% 104% ¢April 1 1934 & sub coupons. 1945]----}...... _. 1 = col © & 
Gen & refs f 5s series A....1955/A O}...... *85 SS Yeocen 88 86 *Oct 1935 and sub coupons. .1945]----|...... *81 GB feccell coce case 
Gen & refs f 5s series B....1955)A O}..-.-.-.. a eS) ee | *Stpd as to sale of April 1 '33 to 
Gen & refs f 44s series C_..1955)A O}....../*..... Euitecssl anes deus April 1 1935 inel coupons. 1945}----}...... *81% 81% 81% 
Gen & ref s f 5s series D....1955|A O}...-.-.- "85K ....- -o-- 4 North Pacific prior lien 48... .- 997/Q J] 10834] 108% 108% 112% 

Morris & Essex Ist gu 3}48....2000)J Dj} 95 94% 96% 94% 97K Gen lien ry & ld g 3s Jan..--.- 2047/Q Fi 80%] 80 80 82% 
Constr M 5s series A....... 955|M N/ 102 | 101 102 54/1) 100% 102 Ref & impt 4s series A....2047/J J}..-.-.-.-. 103% 10344 106 
Constr M 44s series B.....- 1955|M Ni 9644] 9544 97 | 144 3 Ref & impt 6s series B....-.- 2047|J J] 111%] 111% 111 4% 112 

Mutual Fuel Gas Ist gu g 5s. . .1947|M Nj-.-.-..- 117 117%l 2111 117° «119 Ref & impt 5s series C...... 2047/3 Jj...... 108 %& 108% 110 

Mut Un Tel gtd 6s ext at 5% ..1941/M N]-.-.-.- "11036 ncdea ----|} 111 111 Ref & impt 5s series D....-. 2047/3 J}....- -| 1084 108 109% 

Namm (A I) & Son&See Mfrs Tr— Nor Ry of Calif guar g 5s.....-. A O}..... al éaeue snes .sasé 

Nash Chatt & St L 4s ser A_...1978|F Aj} 9734) 97% 98%) 33 Nor States Pow 5s ser A......- 1941/A O} 103 | 103 103. 103% 

Nash Flo & 8 lst gu g 58.....-- 1937|F Aj-.---- *1013%% ....- ----|| 101% 102% lst & ref 63 ser B......---. 1941/A O}...... 103% 103% 103% 

Nassau Elec gu g 48 stpd...... 1951/3 Ji Gil} 60 62%) 4:1) 59 63 Ref mtge 44s ser B.....-.. 1961;A O} 105%! 105% 105% 105% 

Nat Acme 4s extend to.......1946/J O)----.- ~ ih ee ----i| 95 95 et Se es pn cenemennont 1964)M N/...... 107% 107% 108% 

Nat Dairy Prod deb 3348 w w..1951/M N} 10534] 10544 106%] 110]) 105% 107 Northwestern Teleg 44s ext_..1944/J J/..-...- *1064 seco sees 

—_ —— ny Nah ‘Semeet M N/| 105%} 10534 105%] 30]) 105 106% | Norweg Hydro-El Nit 5}4s....1957)|M N| 103 103 102% 104% 
at Ry of Mex pr lien 44s....19 
414s Jan 1914 coup on.....1957/J 5] eeceee eee ~---1} 2  ... | ©Og & L Cham Ist gu g 48.-...- 1948/J_ Jj..-.-. 27% 27% 33 
444s July 1914 coup on....1957|J 4J/------ "34 .---- ----|}  _...  ... | Ohio Connecting Ry 1st 4s....1943}M $/.....- *109 109% 109 
414s July 1914 coup off....1957|J J/------ "256 conee ----|]  ....  ... | Ohio Edison lst mtge 4s_...-.--. 1965|M N} 106 105 104% 106% 

*Assent warr & rcts No 4 on ’57|----|------ 4% 5% 4% 6% | Ohio Indiana & West 5s_.Apr11938/Q J/-~-..-- *106% cone . 4604 
*4s April 1914 coupon on...1977|A Q/------ "34 ----- ----/|  ~...  ._.. | Ohio Public Service 74s A....1946)A Oj-..-..- 111% 11134 112 
4s April 1914 coupon off....1977|A O|------ *234 EES I RE a lst & ref 7s series B.....-..- 1947|F Aj 112 112 112 112% 

Assent warr & rcts No 5 on '77|----|------ 4% 5%} 452 4% Ohio River RR gen g 5s. .....- 1937jA Oj....-- Pasogce in 

Nat RR of Mex prior lien 4%s— Ontario Power N F ist g 5s....1943|/F A/....-. 113% 113% 115 
“Assert warr & rcts No 4 on.1926|3 J/------ 5% 5} 16 5% 7% | Ontario Transmission lst 5s...1945|M N/ 113%] 113% 113% 114 
*4s April 1914 coupon on....1951/A Oj------ "34 ----- ----/} ....  ... | Oregon RR & Navcomg 4s_...1946)3 Dj 112%) 112% 1124 114 
4s April 1914 coupon off._..1951)/A O}------ "254 «--.. ----!} _...  ... | Ore Short Line lst consg 5s....1946/J J] 120%) 120 120 121% 

*Assent warr & rcts No 4 on ’51|----|------ 446 5M) 47 Guar stpd cons 5s. .......-.-. 1946|J J/-.-..- *115 122 123 

Ore-Wash RR & Nav 48_...-..- 1961/3 Jj 106%] 106% 10644 107% 

Nat'Steel Ist coll s f 4s__...__- 1965|3 Dj 10634] 10634 107 78]| 106% 107% | Oslo Gas & El Wks extl 5s_._.. 1963|M Sj.----. *100 102 102% 

t*Naugatuck RR Ist g 4s__..- 1954|M N|------ 92 92 1} 77 93% | Otis Steel ist mtge 6s ser A....1941|M S/------ 102 10134 102% 

Newark Consol Gas cons 5s....1948|J D}------ 12144 12134) 6) 121% 122% 

t*New England RR guar 5s...1945|J J} 80 80 82 121} 76 82 Pacific Coast Co Ist g 5s.....- 1946/3 D)-.----- 78 76% 79% 
*Consol guar 48_......._.. 1945|J Ji------ 744% 74% 91} 68% 74 Pacific Gas & El 4s series G__..1964|J Dj 108}<4| 107% 107% Iiil 

New England Tel & Tel 5s A_..1952|J Dj 125 | 1234 126 24 12355 127 lst & ref mtge 3%sser H....1961|J Dj 104%) 103% 10334 107% 
ist g 434s series B__._____- 1961|M N| 12334) 12346 124%] 23]/ 123% 1254 | Pac RR of Mo Ist ext g 4s..-.- 1938|F Aj------ 100 4 10044 102 34 

N J Junction RR guar Ist 4s__._1986|F Al------ *l03% --.-- OE: alk nae 2d extended gold 5s........ 1938|3 J|------ 101 100% 102% 

N J Pow & Light Ist 444s_____- 1960|A 0} 106 | 106 107 2311 106 107 Pacific Tel & Tel 3s ser B_...1966)A O}------ 103% 10344 105 

New Orl Great Nor 5s A._....-. 1983|J J|------ 9546 9634) 16]) gay 97 Ref mtge 34s ser C_....--... 1966} J o| 10444} 104% 104% 004 

NO & N E Ist ref & imp 4%s A1952/3 Jj 84%} 83 84%) 531) 81 84% | Paducah & Ill lstsfg4}4s_...1955|)J J)------| ----- cabs Bere 

New Orl Pub Serv ist 5s ser A_.1952)/A O} 10136) 10054 101%) 83)/ o95% 103% | §t¢Pan-Am Pet Co (Cal) conv 6s"40|/J D) 54)4| 54 50 8658 
First & ref 5s series B__.__. 1955|3 Dj 10lM] 100% 101%} 711i) go 1038 *Certificates of deposit... ......]---- 54 5334 46% 57% 

New Orleans Term ist gu 4s...1953/J J] 9833) 97%6 9834) 41/) 9716 100% | Paramount Broadway Corp— 

t$¢N O Tex & Mex n-c inc 58..1935)A 0} 50 48 5li4) 421) 44% 51 lst M sf g 3s loan ctfs_._... 1955|F Aj 7434) 7434 73% 75 
*lst 58 series B............ 954A O| 5644) 525% 57%) 1791) 4gie 575% | Paramount Pictures deb 63_...1955|3 Jj 10036] 100 10034 100% 

*Certificates of deposit... ___- ....|------ 47 50 $21, 47 50 Paris-Orleans RR ext 54s-..--- 1968|M S/------ 101% 100 103 

*1st 5s series C__..........- 956|F Al------ 5234 52%) 15]) 4gig 52 t*Park-Lexington 6 48 ctfs_...1953)J J} 49 | 46% 3934 5044 

*1st 434s series D_____..__- 1956|F Aj 53 4934 53%) 221) 46% 53 Parmelee Trans deb 68... ...-- 1944/A O| 76 75% 73% 77% 

*1st 5348 series A_......... 1954|A O| 574) 54344 59%] 106)) 511% 59 Pat & Passaic G & E cons 58...1949|M Sj------ 121% 12144 122% 

Certificates of deposit....__- ie: 52 54 171} 51% 54 Paulista Ry lst refsf7s_....- 1942|M Sj/------ 90 85 90 

N &C Bdg J 3 *110 2 Gu ayy 5 can rem Fee F A iecunty #10654 ie 106 

e gen guar 434s... 19045)5 Sieen---] 2*Y see eel- ~~=1| 112% 113 uar 34s coll trust ser B...1941/F Aj------ 

N Y Cent RR conv — acaeell 1944|M N} 10854] 10634 110}6)1221]) 10614 112 Guar 3s trust ctfs C_....- 1942'J D}------ 107 106% 107 
Consol 4s series A-......-- 1998}F Aj 10344) 103) 104 | 14li) 193 106% Guar 34s trust ctfs D...__- 1944|J D}------ 107 4 1074 107% 
10-year 3%{s8 secs f.._._._- 1946|A O} 10334] 10344 103%] 129]! 103% 103% Guar 4s ser E trust ctfs....-. 1952|M N|------ *109% 109}4 110 
Ref & impt 4s series A__._2013)A 4 94%) 9444 954} 119 | 9% 96 I He ot nina ec enenepaiail 963|F Aj 105 | 104% 104% 106% 
Ref & impt 5s series C___..- 2013|A O} 10035; 100 =10134) 1531] 100 =: 108 

N Y Cent & Hud River M 3%s.1997|J J} 10224) 101% 103 611) 101% 105 Penn-Dixie Cement Ist 6s A_..1941|M S/------ 100% 99% 101% 
Debenture 4s___._..._.____. 1942/3 Ji------ 107% 108)4| 71) 1073¢ 1085 | Penn-Glass Sand Ist M 4%s_..1960|J D/------ 1054 105}4 1055 
Ref & impt 44s ser A_____- 2013|A O| 9% 943g 95)4) 111]) 9356 96 Pa Ohio & Det Ist & ref 443 A.1977|A O} 10596) 104% 104 1053 
Lake Shore coll gold 3%s....1998|F A| 9834] 9734 98%) 47]) 963, 9834 SSC Re REET 1981/3 J 109% 109% 109 109 
Mich Cent coll gold 3s....1998|F A| , 96 96 9632} 291 96 97% | Pennsylvania P & L Ist 4%s_..1981)/A O} 105%) 105% 105 44 106 

N Y Chic & St L Ist g 4s_____- 1937|A O| 102132) 101';6 102'32) 34// 19134 102% | Pennsylvania RR cons g 4s__..1943|M N|------ 111% 11144 1123 
Refunding 5 }4s series A___.- 1974/A O| 104 | 10344 104}9) 5871) 103 104% Consol gold 43........-...- 1948|M N}------ 114% 11446 116% 
Ref 4 }4s series C..........- 1978|M $| 9 9334 9534) 462]) 921% 95 4s sterl stpd dollar May 1 1948|M N}------| 114% 11434 116% 
Re aiaecatameaig Oct 11938|A 0} 100 99% 100%] 50]| 9gi& 100 Gen mtge 3%s ser C..-.-...- 1970}A O} 102 101% 19348 103 +4 
4s collateral trust..........1946|F A] 10434] 104%4 105%6) 54)) 10334 105 Consol sinking fund 44s._..1960|F Aj 12274) ,122% 1224 126 

N Y Connect Ist gu 44s A_...1953|F Al------ 105: 108 li) 107% 109 General 4 4s series A_..._.. 1965|3 Dj 112%] 111% 111% 115% 
lst guar 5s series B_._._.__. 1953|F Al------ *108% --.--- ---- | 109 109 General 5s series B_........ 1968|J Dj 11944) ,118% 118}4 123 

N Y Dock ist gold 4s........- 1951/F Aj 6934) 6844 70%) 521) 67% 72% | Debenture g 4¥%s-_-.-....--- 1970|A Oj 104%) 104% 10434 107 
Serial 5% notes........... 1938|A O| 67%| 67 69%) 751) 63% 72 General 44s series D______- 1981/A O} 109%] 108% 108 111% 

N Y Edison 34s ser D.__.._.- 1965|A O} 1034) 1034 103%) 82)) 103 105% | Gen mtge 4s series E_-__-- 1984|J J}------ 108 108 111% 
Ist lien & ref 3348 ser E....- 1966|/A O} 10334] 103 103%] 96)) 103 105% | Peop Gas L & C Ist cons 6s.__.1943/A O}------ *121% 121% 121% 

N Y & Erie—See Erie RR Refunding gold 5s......-... 1947|M S)------ 115% 115)4 117% 

N Y Gas El Lt H & Pow g 5s_..1948|J Dj)------ 123}4 124%) 17]) 123% 125% | Peoria & Eastern Ist cons 48__.1940|A O| %7)4| 9744 97% 99 
Purchase money gold 4s__..- 1949)F Aj 14534) 115 «-115%) «41011 115 117% Income 4s_._..._...- April 1990] Apr} 19%4| 18% 17% 20 

Peoria & Pekin Un lst 54s._..1974|F Aj------ *112h% 113. _ 113 

N Y Greenwood L gu g 5s..-.- 1946|M N|------ 101344 1014) 7/] 100% 101% | Pere Marquette Istser A 5s_...1956|J J] 105%4) 105% 104% 106 

N Y & Harlem gold 3 4s_..-..- 2000|M N|------ "1070s - ---- ---|| 106% 106% ty  \ eee 1956|J Ji------ 98 98 101 

N Y Lack & West 4s ser A____- 1973|M N} 103 | 103 10444 Ty 102% 105% Ist g 44s series C_........ 1980|M Sj 102}4} 102% 102 103% 
414s series B___-_________- 1973|M Ni 109 | 108 8 109 311} 108 109% | Phila Balt & Wash Ist g 4s____. 1943|M NI ------ 113% 11334 113% 

N Y LE & W Coal & RR 5s-_1942/M N|------ 5102 eee ae, fo oO aae General 5s series B......_.- 1974|/F Al|------ *128% 128 129 

N Y LE & W Dock & Impt 5s.1943|/J J/------ 106% --.-. ----!] 106% 106% General g 4s series C_.._.. 1977/3 Jj 1184) 118% 1184 119 

N Y & Long Branch gen 4s__..1941]M $|------|"----- 108 |----/| 108 108% General 4 s series D..._-- 19813 D}------|*-~--- 116 «117 

t*N Y & N Eng (Bost Term) 4s 1939/A O|------ *96 + ~--- ----|} _... -... | Phila Cosec 5sseries A._.....- 1967|J DBD} 106%4| 105% 105% 106 

t*N Y N H & H n-c deb 4s____1947|M S/------| *35 43 |----|| 39 42% | Phila Elec Co Ist & ref 4}4s__..1967|M Nj} 105%| 105% ots. 105% 
*Non-conv debenture 3%s..1947|M S|} 37%] 37% 39 121] 35% 39% Re i 1971|}F Aj 102%) 102% 1025 103} 
*Non-conv debenture 3%s..1954|A O| 38 3734 38)4| 20) 36 39% | Phila & Reading C & Iref5s_..1973|5 J} 46%} 46 4434 503 
*Non-conv debenture 48....1955|J J} 40 40 40%) 12/) 40 46 lo 1949|M Ss} 23 23 22% 26% 
*Non-conv debenture 4s._..1956|M N}| 4! 40% 41 10]; 40 43% | Phillippine Ry ists f 4s___._-- 1937|J 3} 25 23% 18% 28 
*Conv debenture 3s. ..__. 1956|3 J} 38 38 38 14/| 36 39% | Pillsbury Flour Mills 20-yr 6s..1943}A O/------ 106 +4 107 
*Conv debenture 6s_....... 1948|3 Jj 4924) 49 50 | 106]| 4634 50% | Pirelli Co (Italy) conv 7s-_-.-_-. 1952|M N|------ 90% 8534 98 
*Collateral trust 6s....._.- 1940/A O| 632} 6334 6334) 29)) 61% 65 
*Debenture 4s__........... 957|M N| 27 2544 27 82|| 25% 28% | PittsCC&StL4WsA-_.....- 1940|A O}------ 111% 111% 111% 
*1st & ref 414s ser of 1927_..1967|J D| 4634] 4634 47%) 142]) 45% 48 Series B 44s guar_......-- 1942|A O]------ 112% 112% 113% 
*Harlem R & Pt Ches Ist 4s_1954|M N|------ 9844 99%) 16) 95 99 Series C 4s guar.......-.-. 1942|M N|------ *109 113% 113% 

Series D 4s guar. ....-.---- 1945|M N|------ en37" 113}4 113% 

N YO & W refg 4s_____- June 1992|M S$} 4134] 3934 4334] 190])} 39% 46 Series E 34s guar gold.._..1949|F Al/------ 108 111% 112% 
tt Ci ccussetococehe 955|5 D| 37 3644 384) 461) 36% 42 Series F 4s guar gold. _.__-- 1953|J D|------ *112 ny a 

t*N Y Providence & Boston 4s 1942/A O}------ *102 «103 = j----]}) 2.2L. Series G 4s guar........-.- 1957|M NI------ *113% 11444 114% 

N Y & Putnam Ist con gu 4s__.1993|A O|------ 94 9434) 271) 93% 95 Series H cons guar 48. .--... 1960|F A|------ Ll4 i 114}q 11454 

N Y Queens El Lt & Pow 34s_.1965|M Nj 107 | 107 =—-:107%| 64)| 107 109 Series I cons 44s_.....-..- 1963|F Al------ 120 125% 125% 

$*N Y Rys Corp ine 6s....Jan 1965|Apr} 65%) 65 674| 106) 57% 67% Series J cons guar 44s... -- 1964|M N]------|*120 = ----. ----|]| 122) 124% 
Prior lien 6s series A stamped 1958/3 Jj 10524) 105% 105%] 12]/ 105 105% General M 5s series A. ..-.- 1970|3 Dj 121 | 120% 12i 211} 12034 124 

N Y & Richm Gas Ist 6s A___.1951/M N|------ 106% 107 21] 10634 107 General mtge 5s series B__..1975|A O}------ 120% 121%| 17/1] 120% 123% 

N Y Steam 6s series A_....__- 947|M N|------ 107, —s-:108 211] 106% 108 General 4 4s series C_...--- 1977|J_ J|------ 1064 107%} 10]) 10634 107% 
Ist mortgage 5s_.........- 1951|M N| 106% 106% 107%] 6] 106% 107% | Pitts Va & Char Ist 4s guar___.1943|M N/------ "108 —s( - -.-- ----|| 112% 113 
Ist mortgage 5s........... 1956|M N|------ 107 —s_(:107 6} 106 107% | Pitts& W Va lst4sser A__..1958|J Dj) 964) 95% 9634) 14/) 94 96 

§*N Y Susq & West Ist ref 5s..1937)3 Jj|------ *83 86 |----|| 82 92% lst M 4}4s series B...---.-- 1958}A Oj} 96 | 96 96 14}; 9334 96 
Be Gee GPs oc nedcwcceces 1937|F Al------| ----- ----- ----|| 87 91 Ist M 4}4s series C....-..- 1960|A O| %6%) 96 97 67)| 92% 97 
General gold 58...........- 1940|F Al------ *60 64%|----|| 68% 69% : 

Terminal Ist gold 5s_______. 1943|M N|------ 106 =: 1106 51} 106 106% | Pitts Y & Ash Ist 4s ser A_._-- 1948|3 D)------ 112% ~..-.|- — 
N Y Telep Ist & gen s f 44s__.1939|M N} 108}4/ 10844 1084] 26)/ 108144 109% lst gen 5s series B_..-.-.--- 1962|F Al------ ,}244 124% 5)|1244 1244 
N Y Trap Rock Ist 6s......._- 1946|J D|------ 904% 93 11 94% lst gen 5s series C_.._...-- 1974|3 Dj------ 12300 ewes SOMEe . Gisbte. aeeh 

6s stamped ....._.........1946]_-..|------ 95 96 51} 91% 98 lst 434s series D__..-.-.--- 1977|3 D|------ "115 =e ---- Pool pent ishee 

t*N Y Westch & Bost Ist 444s.1946|J J} 17 17 17%| 80]; 16% 20 Port Arthur Can & Dk 6s A....1953|F Aj------| ----- ----- ----|| 105 105% 

Niagara Falls Power 34s.-_-_-.- 1966|M $| 10654) 106% 107%] 19]] 10654 109 lst mtge 6s series B.....--..- 1953|F Aj------] -- w=5 =>--- eecell sore ccee 

Niag Lock & O Pow Ist 5s A_..1955|A O| 1075s] 10744 107%| _5}] 106% 107% | Port Gen Elec Ist 4}4sser C_..1960|M S| 724| 72% 74 98]; 724% 75% 

Niagara Share (Mo) deb 514s_.1950|M N| 103%/ 1034 104 231} 103 04 lst 5s 1935 extended to 1950_...|J J|------ 108% 108% 51} 106 108% 

Nord Ry ext sink fund 6 4s_._.1950)A OQ} 10430] 10444 105 14}; 102% 106 Porto Rican Am Tob conv 6s..1942|3 Jj------ 87 87%) 251) 80% 88% 

§t*Norfolk South Ist & ref 5s..1961)F Aj] 2934) 29 31%} 169]| 23% 32% | t¢Postal Teleg & Cable coll 53 1953|J J3| 40%4| 40% 4344) 263)) 40 45% 
*Certificates of deposit......___]_--- 2834; 28 29%| 88i| 23 31 Potomac Elec Pow lst M 3%s1966|J J3| 10494) 104% 105%) 14]| 104% 106 

§t*Norfolk & South Ist g 5s...1941|M N]|------ 80 8044} 141) 69 80% | Pressed Steel Car deb 5s.....-.- 1951}3 J| 9942] 98% 100 78|| 96% 100 

N & W Ry Ist cons g 4s______. 199610 Aj 119%] 118% 120 611} 11834 122 t*Providence Sec guar deb 4s..1957|M N|------ *18 23 4|----i] 20 21% 

North Amer (o deb 5s____.__- 1961/F A| 10544] 105 10534] 37]| 105 106% | t*Providence Term Ist 4s.._-.- 1956|M S/------| 894 894) 2/| 85% 89% 

No Am Edison deb 5s ser A....1957|M_ Sj 10434] 103 10444} 30}]/ 103 105% | Pure Oil Cost4Ksww--.....- 1950}J J} 128 | 12744 131%] 231]) 120 131% 
Deb 5 4s series B_...Aug 15 1963)F Aj 104%] 104 104%) 8]| 103% 106! 4s without warrants. .-... 1950|J 3} 10494) 104'4 104%) 123) 104% 105 
Deb 5s series C___..Nov 15 1969|M N| 1064] 106 106%} 391} 105 106% | Purity Bakeriess fdeb 5s_...-- 1948/53 J} 100%; 99% 100%] 35] 99 100% 

North Cent gen & ref 5s_..._.- 1974|M Sj/------ *1244¢ 128 |----]] VL... -... | t®¢Radio-Keith-Orph pt pd ctfs 
Gen & ref 44s series A... _- 1974|M Sj------ *118 121%|---- EE EN for deb 6s & com stk (65% pd)-.--|J Di)------] ----- ----- °ee0l ‘eaee. ene 

§*Debenture gold 6s.....--- 1941/J D] 11934] 119% 120%] 15]] 116 125 












































For footnotes see page 901 
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Volume .144 New York Bond ee 6 
&... \Friday Week's >. |Friday Week's 
BONDS | .s Last Range or BONDS hd Last Range 
N. ¥. STOCK EXCHANGE | 8%] sate | Friday’ F N. Y. STOCK EXCHANGE | $§| Sale 3 | ES || Since 
Week Ended Feb. 5 =| Price |Bid & Asked wy Week Ended Feb. 5 =| Price |Bid & Asked Jan. 1 
Low High| No. |\\Low High Low High| No. ||\Low High 
Co Jersey Cent coll 48.1951)A O} 103%] 102% 103%] 73)| 102% 104% | Third Ave Ry ist ref 4s....-.. 1960|3 Ji 73 72 73%} 120 67% 73 
Gen & ref 434s series A...... 1997|5 J} 107%] 106% 107%] 35]] 106% 108% Adj inc 5e............ Jan 1960)A O| 44 41% 4634) 185]| 38% 46 
Gen & ref 44s series B...... 199713 Ji 107 106 107%| 521} 106 108 Third Ave RR ist g 5s......-.. 1937/3 Jj...... 101% 101% 7i}/ 101 101% 
a Rand deb 44s ww.1956|M S| 114%] 112% 115%] 113]] 109% 115% | Tokyo Elec Light Co Ltd— 
& Saratoga 6s gu...1941/M Nj__... |...) 8. RARE, lc lst 6s dollar series.......... 1953|) D| 77%| 75% 78%) 60]| 73. 78% 
Re Republic 6 Steel Corp “i488 ser A.1950|M S$} 153%] 146 160% 91} 127 160% | Tol & Ohio Cent ref & imp 3%s 1960/J D| 107 105% 107 511} 105% 108% 
mtge 44s series B..._. 1961|/F Al 99 98% 99%] 101]; 9 100 Tol St L & W ist 48.......... 1950jA O}___... 102 102 2}; 101% 103 
Purch money Ist M conv Sie "54|M NI 111 108% 111%] 151]} 108 111% | Tol W V & Ohio 4s ser C...... 1942 M $/__.... *108% .---- w=--]] se-5 ---- 
Gen mtge 44s series C_.._. 1956|M Ni 99 98% 99 172}; 98 100 oronto Ham & Buff Ist g 48..1946)/3 D/_..-.-.. *105% ..... .---|| 107 107% 
Revere Cop & Br lst mtge onee..teee 5 J} 105%} 105 105% Sil 10434 106 Trenton G & El Ist g 5s...... 1949|M Sj___.-. *12 124 |.-.--- cose sess 
*Rheinelbe Union s f 7s_.....- 1946/3 Jj...... 25% 27 3|| 25% 27 Tri-Cont Corp 5s conv deb A..1953/4 119 | 119 +#119 1}} 119 121% 
*Rhine-Ruhr Water series 68..1953)3 Ji____.- *18 20%|.---|] 18 23 Truax-Traer Coal conv 64s..1943|/M Nj____.. 102% 103 5}| 10134 103 
*Rhine-Westphalia El Pr 7s...1950)}M Nj_____. *24% 244).-.--i| 22 24 *Tyrol Hydro-Elec Pow 7348..1955|M Nj___._.- 95 95% 1}} 90 95% 
Direct mtge 6s. .......... 52|M NI... 23% 23%) 3i| 20 24% *Guar sec s f 7s_..........- 1952|F Aj._..-- *88 94% |----|| 90% 95 
Cons mtge 6s of 1928... - 1953|F Al_____. 23 23%| 51 20 24% 
*Cons mtge 6s of 1930....-- 1955|A O}____.. 21% 21%! 45i| 20 24% | Ujigawa Elec Powers f 7s....1945|M. S| 8734) 86% 87%) 341) 85% 90% 
2*™ichfield Oil of Calif 6s...1944IM Ni 63 61% 64%] 128 58% 66 Union Elec Lt & Pr (Mo) 58..1957|/A O} 106%] 106 105% Si] 105% 106% 
* U ~tificates of deposit......... mM 62%| 61% 64%] 325]| 52% 66 Un EL & P (Ill) lstg 5%s A..1954/3 Jj.._.-- 106% 106% 21; 105% 106% 
t§*Union Elev Ry (Chic) 58..1945jA Qj_._..- *23 24 |j----/} 20 23 
Richm Term Ry Ist gen 5s....1952/3 Jj____.. *103% ..--- -«---|| 103 ete Union Oil of Calif 6s series A..1942|/F Aj 120 120 121 2711 120 =121 
*Rima Steel Ist s f 7s... ....- 1955|F Aj-~___. 56% 56%| 1 36h 12-year 4s conv deb.......-. 1947|M Nj____-- 10234 111%} 885)) 102% 111 
t*Rio Grande Junc Ist gu 5s..1939/J D7" __.. 91 91 1 ot 91% Union Pac RR Ist & Id gr 48..1947/J J} 114}4| 114% 114%] 94) 114% 116% 
*Rio Grande West Ist gold 48.1939/J J] __.. 81 81% (ii ist lien & ref 4s........ June 2008|M _S/ 108%} 108% 109 37}, 108 109% 
t. lst con & coll trust 4s A...1949/A O} 49 49 50 26 45% 53% Ist lien & ref 5s....... Fane 2008|M Sj 1114] 111% 112 8i] 111% 114% 
Roch G & E 4}s series D....- 1977|M $/____.. #119 120 |-.... 34-year 34s deb..........- O|A CO} 99%) 99% 100 68}, 99 101% 
k»Gen mtge 5s series E______- 2iIM S/"j[08}4| 10834 108%] 21] 10834 103% 35-year 34s debenture... 1971/M Ni] 99%] 99 99%| 121]} 99% 101% 
§3*R I Ark & Louis Ist 4}4s__1934|M 22u%| 21% 22%] 491) 19% 24 United Biscuit of Am deb 5s..1950)A Q}_._... *107% = 10/%|}----|| 107% 107% 
Chemical s f 6s......- S|A O} __ oe fell 5 |j..--|| 22% 322 United Drug Co (Del) 5s....1953|M S/ 102%] 102% 103 58]] 102 103% 
*Rut-Canadian Ist gu g 48....1949)J J]... 28 28% 2 28 32 UN J RR & Can gen 4s_._... 1944/M Sj____.- 114 114 31} 114 114% 
*Rutland RR Ist con 4s...1941|J J} 32%) 31% 34 7411 30 34% | $t¢United Rys St L Ist g 4s_..1934/J J3}._--.-- 35 354) 41) 35 36% 
Saguenay Power Ltd ist m 4%s81966|A O} 104 | 103% 104%| 23]| 10344 104% | US Pipe & Fdy conv deb 34s.1946|M N| 167 | 160% 167 20]; 148 = 167 
oe & Grand Island Ist 4s..1947)3 Jj__.... 112 = 112 2}} 112 112% | US Rubber Ist & ref 5s ser A_.1947|4 J} 106%| 106% 107 59}; 106% 107 
os Ry Lt Ht & Pr Ist 58...1937)M Nj____-- 101% 101%} 3)| 100141012%» | Un Steel Works Corp 6s A.1951|3 D/]_.-.-- 23% 23%) Ii] 22 28% 
wr & Adir lst g 5s......- fa == 100 103 --1}/ 103 103% *Sec s f 6 4s series C_....-.-. 1951/3 D/_.-.-. < : eT -<--- <=<=<= <=<<--- 
REL eigaaR aE 1996/A OO}... *100% 103 |.---/] 102 102 Sink fund deb 6 Ks ser A_..1947|3 Jj_.-.-- *22 25 |j----|| 22 23 
uls Iron Mt & Southern— Utah Lt & Trac 1st & ref 5s...1944/A ©] 104%] 1035 104%] 39]| 103% 105 
§Riv & G Div Ist g 4s____. 1933|M Ni 86%! 86 87%; 89 84 88 Utah Power & Light Ist 5s...1944)F Aj 105%{| 105% 105% 116]] 105% 106 
*Certificates of deposit. ........}....]__._-. *85 34 ----|| 83% 87% | t®Util Power & Light 5%s_...1947|5 D| 64 63 67%} 152 69 
*Debenture 58.........._.. 1959|F Ai 63 61% 64%) 141]] 58 67% 
3°S L Peor & N W Ist gu 5s...1948/J J) 43%] 43% 44 16 42% 48 
St L Rocky Mt & P 5s stpd...1955|J Jj__..-- 83% 84% li} 82 85 Vanadium Corp of Am conv 58.1941/A O} 102 102 103%} 31 98% 105 
3*St L-San Fran pr lien 4s A..1950/J J} 33%] 32% 33%] 911} 3234 36% | Vandalia cons g 4s series A__..1955)F Aj__--.-- "113% ----- ----]] ---5 _--=5 
*Certificates of deposit... ___- ...-| 30%| 30% 30%) 4411 29% 33% Cons s f 4s series B._.....-. 1957|M Nj____-- *113% ...--|----]}] 113% 113% 
*Prior lien 5s series B...... 1950/J 3] 33 32 33 35]} 31 : 35% | $§*Vera Cruz & P ist gu 444s..1934/J J}_...-- 4% 4%) 4 5% 
*Certificates of hae MNES: ----| 29%] 29% 30%} 43)| 2934 33% $*July coupon off............-- DS Diececes *2% -.---|- ---|] 2-25 <--- 
*Con M 438 series A_____- 1978iM S| 29%] 29 30%%| 102]; 28% 32 *Vertientes Sugar 7s ctfs_..... 1942|J Di) 32%) 31% 33%) 63]/) 31% 41% 
*Ctfs of deposit stamped__._-_-_ ----| 26%] 26% 27% | 122 26% 29% | Virginia El & Pow 4s ser A__..1955'M N/ 108}4| 108% 108%} 241) 107% 109% 
St L SW Ist 4s bond ctfs_._..1989}M N,....--| 96% 99 20; 96 100 Va Iron Coal & Coke Ist g 5s..1949|M Sj__..-- 66% 67 6)} 65% 67 
2d g 4s inc bond ctfs...Nov 1989|J J3| 69%} 69 70 35]; 68 70% | Va & Southwest lst gu 4s.__-.. 2003}/3 Jj...---]------ ----- --- waee an-25 
*1st terminal & unifying 58..1952|3 J| 62 58% «62 10]} 58% 64% Ist cons 5s................1958|/A O} 101 | 101 1015] 20]/ 100 101% 
*Gen & ref g 5s series A_...1990|J J| 4934) 48%  505/ 122]| 48% 54 Virginian Ry 3%s series A_...1966|M S| 105%} 10554 10634| 132]] 104% 107% 
St Paul & Duluth Ist con g 4s_.1968|3 D/__-.--- *108% -...-. ----|| 108 109% 
t*St Paul E Gr Trk Ist 44%s._.1947|J Jj__-.--- *29344 32%/.---]| 31% 34 tWabash RR Ist gold 5s_._.-.- 1939|M N]| 102%] 102% 103%] 62]/ 102% 103 
3°St Paul & K C Sh L gu 4s_1941/F A} 23%] 23% 25%] 10]) 23 26% _ FF eras errrers ea. 1939|F Aj__..-- 96 97 51} 96% 98 
St#Paul Minn & Man 5s.__.._. 10480 Ji..<cce 103 103%] 31]| 103 103% Ist lien g term 4s___.......1954/3 Jj_.-.--- *8236 85 |..--]]/ 85 86 
ont ext Ist gold 4s.._...- 1937|3 Dij...-.-- 101332 101532 1]| 101332 101% Det & Chic Ext Ist 5s_._... 1941|J Jj_...-- 106% 106% lj} 102% 106% 
tPacific ext gu 4s (large)...1940|/J Jj|_...--|*----- 106 44|----|] 106% 106% Des Moines Div Ist g 48.__..1939]3 Jj. ..--- 78% 78%) 6)) 7834 78% 
St Paul Un Dep 5s guar.__... 1972/3 Ji....-- 122 122 10}; 121 124 Omaha Div Ist g 3}4s.-.-..--. 1941;A Oj__-..-- 69 69 1 69 71% 
Toledo & Chic Div g 4s... 1941)/M Sj__-.-_-- 99% 99% 5 97% 99% 
S A & Ar Pass Ist gu g 4s__._- 1943/5 J} 102%] 102 102%] 165]| 102 103 t®Wabash Ry ref & gen 54s A_1975|M S| 3934] 3934 404] 23]] 39% 42 
San Antonio Pub Serv Ist 6s..1952/3 J} 112}4) 112 112}4) 17]| 111% 112% Certificates of deposit. ......|----]-.---- BL asce 39%|--.-j| 38 39 
San Diego Consol G & E 4s...1965|M N| 109 | 108% 109%] 27]] 108% 110% Ref & gen 5s series B_....- 1976|F Aj 39 39 40 28], 37% 42 
Santa Fe Pres & Phen Ist 5s..1942/M $j_.---- 114% 114%} 5]) 114% 115 Certificates of deposit.......|----]------ *34 41 |---|} 37% 39% 
t*Schulco Co guar 6s_....- 1946/7 J} 40%) 40% 40%] 3/) 393% 41% *Ref & gen 414s series C__..1978/A 0} 328 38 39 75] 37% 41 
PER ei RE me - nidieamadtie 39% 40%! 31) 39% 42% Certificates of deposit. ...._- es See "3544 .---- ---|} 35 39 
*Guar 8 f 64s series B____- 1946|A O}__-.-- 44 e44 2)) 41 44 Ref & gen 5s series D_____. 1980|A O} 3934) 39% 40%] 26), 38 41% 
| RO aie aS Ge ay 41 43 41} 39% 43 Certificates of deposit. ......|----|-.----| *34 37 |----|| 37 37% 
Beloto. V & N E Ist gu 4s______ 1989|)M Nj....-- 120 120 5]] 119% 121 Walker (Hiram) G&W deb 4s 1945|----| 107%} 107% 109 89]; 10634 109 
$t*Seaboard Air Line Ist g 4s_1950)A Oj-.-.---- 32% 32% 4)| 31 34% 
§*Gold 4s stamped_....._- 950j/A O| 3l 29% 31%) S55] 29 34% | Walworth Co Ist M 4s_....-.- 1955;A O| 86%} 86% 88 981} 83% 88% 
*Adjustment 5s_....._- Oct 1949/F A| 9%| 9% 10 49 94% 12% 6s debentures............- 5|A O}...-.-- 97% 98 4); 96% 99 
§*Refunding 48_....._____ 1959|A O} 17%] 16% 17%] 123] 153% 18% | Warner Bros Pict deb 6s..--- 1939/M S| 99%] 9944 100 85), 99 100% 
*Certificates of deposit... ____ a 16 16%| 29/1 15 17% | t®Warner-Quinlan Co deb 68..1939/M S| 52%) 52% 55%] 166)) 50% 55% 
*ist & cons 6s series A___.._ 1945|M S| 19 183 20 | 183]) 18% 21% | t®Warner Bros De deb 6s....- 1941|M S| 66%] 65% 71%) 96]) 6524 76 
*Certificates of deposit... __. oe ae 17344 19%] 37|]| 17% 20% Deposit receipts. .............]---- 65%| 65% 71 | 101i) 6544 76% 
§*Alt & Birm Ist g 4s_____. 1933|M S| 3534) 3544 35% 91} 35% 38% | Warren RR Ist ref gu zg 3%s..2000|/F Al_...-- “77% «81 f----[] ---- <--- 
t*Seaboard All Fla 6s A cts...1935/A O} 1134) 1136 12M) Slii 11% 14% | Washington Cent Ist gold 4s_.1948/Q M/_-_-__-- *102% --.--|]- ---]] <---- ---- 
*Series B certificates.......1935/F A/-.----- *11 11%)|..-- re 14% = Term Ist gu 3 4s.-.-..-.-.- ay 4 n — saan 110% 31] 110% 110% 
st year guar 4s......... 945|F Al_.-.-.-- ; ~~. ==|-=-- <==5 ==<- 
Sharon Steel conv deb 44s...1951/M N} 112 | 112 113% 7 113% | Wash Water Power sf 5s_.--.-. 1939/3 J} 108%] 108% 108% 51} 108% 108 
Shell Union Oll deb 3 4s.___.-- 1951/M S| 100 | 100 100%] 111 9956 102 | Westchester Ltg 5s stpd gtd_.1950|J Dj_----- #124 126%|..--|| 12634 127 
Shinyetsu El Pow ist 6 4s_..-- 1952\J Dj..--.-- 82 84 7ii sl 84% | West Penn Power Ist 5s ser E.1963/M 8S; 119 119 120%| 27)} 119 123% 
*§Siemens & Halske s f 7s__..__ 1935|3 Jj------ *98¥g ....- ----|| 100 100 Ist mtge 4s ser H_.......-- 1961/3 Ji__-.-- 107% 107% 3]} 106% 108% 
Debenture s f 6 4s_......- 1951|M $j-..---- 54 54 50% 57% lst mtge 3s series I_..... 106615 Ji....-- 107% 107%] 14]| 107% 109% 
*Silesia Elec Corp 64s......- 1946|\F Aj-..---- *21% 23 |..-- 21 22 Western Maryland Ist 4s_..... 1952|A O}] 105%] 104% 105%] 117]| 104% 106% 
Silesian-Am Corp coll tr 7s_...1941'F A| 71%4' 70 71%} «#11 68 71% Ist & ref 534s series A...... 1977|\5 3| 106%} 106% 106%] 43]) 105% 107% 
Skelly Oil deb 4s....._..___.. 1951)3 J} 10134; 100% 102 66)| 10034 102% 
Socony-Vacuum Oil 3 %s_...- 1950/A O} 1054) 105 106 31/} 105 107% | West N Y & Pa gen gold 48__.1943/A Oj_.---- 109% 111 8]} 109% 111% 
South & North Ala RR gu 5s..1963/A O/------ 126 130 411 126 130 t*Western Pac Ist 5s ser A...1946|M Sj} 37 36 37%} 41 36 40% 
South Bell Tel & Tel Ist s f 58.1941/3 J| 10734] 10744 107%4| 31]/) 107% 108 RR ge 1946|-.--| 3534] 35% 36%] 57|| 35% 39% 
Southern Colo Power 6s A....1947|J J} 106 106 106%} 15]] 105% 106% | Western Union coll trust 5s_..1938|/3 Jj 103%) 103% 103%] 12]} 10354 104% 
Southern Natural Gas— Funding & real est g 4}48..-1950 _ ae 108 109 91] 107% 111% 
ist mtge pipe line 4s____. 1951/A O| 10134] 10034 10134; 34]| 100% 101% 25-year gold 5s..........-- 1951jJ Dj) 106%} 106 106%} 28]) 106 107% 
So Pac coll 4s (Cent Pac coll).1949/J D}| 98%] 98% 99 541] 984% 99% ES PR 1960|M S} 108 | 107% 108%} 60}| 10734 109% 
Ist as (Oregon Lines) A...1977|M 8S} 10074} 100 100%4/ 133)| 99% 100% ¢Westphalla Un El Power 68..1953/3 Jj 21%] 21 214%] 8 0% 23 
ae SM mR a, Se 1968\|M ‘S| 9634) 9536 9634) 125]| 94% 98 West Shore ist 4s guar__..._- 2361/3 Ji 99%} 99% 100 62); 974 100% 
| ES CaaS SZ 1969|M N| 9574} 954% 9634] 137]| 944% 97 a 2361/3 Ji 96 95 96 17}| 94% 
a eed 1981;M N| 9574) 9546 964] 154]| 94% 97 Wheeling & L E Ry 4s ser D__.1966|M S/_----- *106 0 asec ---|]| 106% 106% 
10-year secured 3%s_.____. 1946/3 J} 101%} 101 102 182]| 100% 102% RR Ist consol 4s___......-. 1949|/M $/__---- *112% 113%]----]}| 112% 113 
San Fran Term Ist 4s______ 1950|A Oj]al107%| 107 107%| 57!| 106% 109% | Wheeling Steel 434s series A__.1966/F Aj 102 102 102%} 1141} 101 103% 
So Pac of Cal Ist con gu g 5s..1937|M Nj------ *102% ....- .---|| 10334 103% | White Sew Mach deb 6s_.._-- 1940|M Nj-_.---- 104 104 7|| 108% 104% 
So Pac Coast Ist gu g 4s_.__.. 1937|J Ji------] ----- ----- = -... .... | 3®Wickwire Spencer St’t lst 7s.1935 
So Pac RR Ist ref guar 48_.._1955|3 Jj 106 | 105% 106% "157 105% 108% *Ctf dep Chase Nat Bank..../J Jj_--.--- 38% 39 32]; 34% 39% 
lst 4s stamped___.......___ 0 eS Se Aer gE ae gaia *Ctfs for col & ref conv 78 A.1935|MN| 38%] 38 39%) 921) 35 39% 
Southern Ry lst cons g 5s__--- 1994/5 J} 11134] 11134 112 | 151]| 110% 112% | Wilkes-Barre & East gu 5s....1942/3 Dj-_----- 53 5444} 10]) 534 62 
Devel & gen 4s series A____. 1956|A O| 8334] 805 84 311]; 78 84 Wilmar & Sioux Falls Re es ee ee od *104% 105%}-.--- 
Devel & gen 68__..__..___. 1956|A O} 103 10144 103%] 158]} 98% 1035 | Wilson & Co Ist M 4s series A_1955/J J| 102%} 102% 103%] 51 102% 103% 
Devel & gen 68.......... 1956|A O| 10634] 1044 107 | 1191] 1015 107 Winston-Salem S B Ist 4s_.._. 1960|J J|..---- 112% 112%] 2i| 112% 115 
Mem Div Ist g 5s_._......- 1996/3 J3| 105 | 103% 105 15]} 102 =105 t*Wis Cent 50-yr Ist gen 48__.1949/J J/_.---- 30% 31%] 32]) 30% 35% 
St Louis Div Ist g 4s______. 1951/5 J} 100%4) 100% 100%) 17/| 98% 103 Certificates of deposit... .._- =e 29 30 1lj} 29 382% 
East Tenn reor lien g 5s..... 1938|M S$j-.-.--| 10444 104% li) 104% 105 §*Sup & Dul div & term Ist 4s '36|M 25%i 22 25%) 55 22 25% 
Mobile & Ohio coll tr 4s____. 1938|M $| 9534) 94 95%} 88 2 95% *Certificates of deposit.____-_- as Se 23 23 7} 23 24 
S’western Bell Tel 3s ser B._.1964|J Dj} 107%4| 10734 108%| 42]| 10734 109% | t®Wor & Conn East Ist 4%s_.1943/3 Jj---.-- 1634 2036] ----]] cace coon 
S’western Gas & Elec 4s ser D_1960|M Ni 10444} 10334 104%] 44// 103 106 Youngstown Sheet & Tube— 
t®Spokane Internat Ist g 58...1955|J J} 35 35 35%; 391) 33 37 CO GP Bei ccecccecuce 1951|F. A} 132%] 131 1364] 243)| 123% 136% 
Staley (A E) Mfg Ist M 4s__..1946|/F Aj------| 106 106 10]; 106 106% lst mtge s f 4s ser C.._...-- 1961|M N| 104%] 104 105 | 122]| 104 105 
Standard Oil N J deb 3s_..__- 1961/3 Dj} 100%} 100 1004; 136]/] 100 =102 
Staten Island Ry Ist 4}4s____. 1943/3 Dj------| ----- -----]- --- gS HO 
Studebaker Corp conv deb 68-1945) Jj 133. | 13034 13734] 173]| 112% 187% 
Swift & Co lst M 33{8.__.___. 1950|M S| 10534] 105% 106%| 76 105% 107% 
*Symington-Gould conv inc ww1956|F Aj------| 191 192 121) 157 195 e Cash sales transacted during the current week and not included in the yearly 
. Without wersente Ne > Ta og 1956|F A cocass snot ‘oa “ = 33 % Sa range: 
enn Cent Ist 6s A or B...._. 1947;A O 16 16 4 1 1053 
Tenn Coal Iron & RR gen 63..1951|J. J|------| 123 123 2i1 123 126 Internat. Cement 4s 1945, Jan. 3 at 171. 
Tenn Cop & Chem deb 6s B_..1944|M S| 10434] 10434 10434} 29]/ 10454 105 Schulco 6s B 1946, Jan. 3 at 46. 
Tennessee Corp deb 6s ser C_.1944/M Sj--.---] ----- ----- --- in Leela ae 7 Cash sale; only transaction during current week. a Deferred delivery sale; only 
Tenn Elec Pow Ist 6s ser A__..1947/J3 Dj 100 9944 10044] 441; 9914 104 transaction during current week. m Under-the-rule sale; only transaction during 
Term Assn of St L Ist g 4}4s_.1939/A O}---.--| 108 108 71} 108 109% | current week. z Ex-interest. § Negotiability impaired by maturity. t+ Accrued 
_ eons on’ os. kt GS a 1944|F A] 116% rds +44 a tht ae interest payable at exchange rate of $4.8484. 
en refund s fg 48..__...-. 1953}3 Jj------ | 11 Companies reported as being in bankruptcy, receivership, or reorganized under 
Zonarhonn &, ms by 4 5s A..1980 4 a -~ i res, 104% a bel i 108 se Sestion 77 of the Sanisenhes i. or ceeunlinas aesamned by saeh eaameieiien 
Tex & N oak gold eaeeees > 7 a. ont SEO 110 311 106% 110 * Friday's bid and asked price. No sales transacted during current week. 
Texas & Pac Ist gold 5s_...... 2000/5, Dj 12474) 12434 125 8]| 12434 128% * Bonds selling flat. 
Gen & ref 5s series B__._._- 1977|A Oj------ 105% 105% 2;| 105% 106 2 Deferred delivery sales transacted during the current week and not included 
Gen & ref be eeries © a Sas 1979 A Oj..---- Te a Hy . ae i in the yearly range: 
en & ref 5s series D__..... 1980/3 Dj------ 4 
Tex Pac Mo Pac Ter 5148 A..1964|M $|------ *107% .---- ...-l| 108% 109% Czechoslovak (Rep.) 88 1951, Feb. 5 at 104%. 
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regular weekly range are shown in a footnote in the week in which they occur. 
In the following extensive lis 

week beginning on Saturday last (Jan. 30, 1937) 

from the daily reports of the Curb Exchange itse 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 


which any dealings occurred during the week covered: 


t we furnish a complete record of the transactions on the New York 
and ending the present Friday (Feb. 5, 1937). 
lf, and is intended to include every security, whether 


Feb. 6, 1937 


No account is taken of such sales in computing the range for the year. 
Curb Exchange for the 
It is compiled entirely 
stock or bond, in 






































Friday Sales Friday Sales 
Last |\Week’s Range| for Range Since Jan. 1, 1937 STOCKS Last |Week’s Range| for Range Since Jan. -1 1937 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High\ Shares Low High Par| Price |Low High | Shares Low High 
Acme Wire v t c com.__.20; 52 52 254%! 1,675) 45% Jan| 56 Jan | Bridgeport Machine- - --- *| 19%!| 19% 20%] 3,000) 17% Jan; 21% Jan 
Adams Millis 7% list pf 100].....-|-.--. <.---.] -.---- 110% Jan} 111 Jan | Brigit Star Elec class B--.* 3% 3% 3% 300 3% Feb 3\4 Feb 
Aero Supply Mfg class A.*/_.-..-- 21 21 100; 21 Jan| 22% Jan | Brill Corp class B..--.-.-- ° 5% 4% 6%| 26,100 25,4 Jan 6% Feb 
Dt Ditanmeoanekhwaeene * 4% 4% 5%! 2,000 4% Feb 5% Jan BES Boconecececeoes *| 14% 11% 14%} 17,400 6% Jan| 14% Feb 
Agfa Ansco Corp com....1} 15 14% 15 500} 14% Feb; 18 Jan 7% preferred......- 100}; 66 64% 77 3,750| 53% Jan! 77 Feb 
Ainsworth Mfg common..5| 21%] 21 22 2,100; 19 Jan} 22 Feb | Brillo Mfg Co common. .-*|....-- 10 104% 800; 10 Jan} 10% Jan 
Air Investors common...* 4%, 4% 5 800 3% Jan 5% Jan SD Me cctdéoceonenee newline eae senama 30 Jan} 30 Jan 
Conv preferred......- Si nn aledeiens. | nga @danial 28% Jan! 34% Jan | British Amer Oil Coupon.*| 254) 25 25%! 1,200} 24% Jan| 254 Feb 
Pi: dithne pedececincseea 1% 1%] 2,100 1346 Jan 1% Jan Resistered ....ccccecs TL enedibaees bebe seoaee 23% Jan; 23% Jan 
Alabama Gt Southern. -.50/...---. 76% 77 75| 72% Jan| 78% Jan | British Amer Tobacco— 
Ala Power $7 pref....-.-- *| 843%] 82% 84% 170| 81% Jan} 87 Jan Am dep rets ord bearer £1)....-- 32% .32% 200} 32% Feb| 33 Jan 
i <-onaaiscee _, rear 73% 75 120| 71% Jan| 77 Jan | British Celanese Ltd— 
Allen Industries com. -.. - 1} 26%] 24% 27 3,500} 23 Jan| 27 Feb Am dep rcts ord reg... 10s]....-- 2% 2% 400 2% Jan 2% Jan 
Alles & Fisher Inc com-...* 4 4 44 200 4 Feb 5% Jan | British Col Power class A-*|....--|----- -----| ------ 37% Jan| 384% Jan 
Alliance Invest common. _-* 4% 4% 65 1,200 3% Jan 5 Feb | Brown Co 6% pref....100| 59%| 57 63 2,300; 44 Jan; 64 Jan 
Allied Internat Investment Brown Fence & Wirecom.1/ 14%4| 14% 15 2,700} 13 Jan| 15 Jan 
tin aceeamgininte SV Se Seo 2 Jan 2% Jan KE PES ee: 28 28 100} 28 Feb| 28 Feb 
$3 conv pref.......... , SOS een ee: 21% Jan| 24 Jan | Brown Forman Distillery.1; 10 10 11%! 3,400 9% Jan| 12% Jan 
Allied Products cl A com 25}. _---.- 22% 22% 300; 22 Jan| 22% Jan | Bruce (E L) Co..-.-.-.-.-- Teonenes 25 26 200; 21% Jan; 26 Feb 
Aluminum Co common..*} 163 162 166% 950| 146 Jan} 173 Jan | Bruck Silk Mills Ltd...-- Of hctmeciocese wanSel eoenes 10% Jan; 12 Jan 
6% preference------. 100} 118%] 117% 118% 450} 115 Jan| 118% Feb | Buckeye Pipe Line_---.-. 50} 49%) 47% 49% 450) 46 Jan| 4944 Feb 
Aluminum Goods Mfg_.-.*}__---- 17% 17% 300] 17% Jan| 17% Jan | Buff Niag & East Pr pref25) 254) 25 25%! 1,100) 24% Jan| 254 Feb 
Aluminum Industriescom *| 12 12 13%} 1,150 9% Jan| 14% Feb $5 Ist preferred_-_-...-- esqmme 104 104 100} 104 Jan| 106% Jan 
Aluminum Ltd common..*} 108 108 113% 950| 98% Jan] 124 Jan | Bunker Hill & Sullivan_._10; 111 lll 115% 375} 100 Feb! 117 Jan 
6% preferred...--.-.- 100} 124%| 124% 124% 100} 121 Jan}; 129 Jan | Burco Inc common.-....-. Mhccnatinecces euetdl eecnee 4 Jan Jan 
American Airlines Inc...10} 28%} 28 30 3,100} 28 Jan} 32% Jan $3 convertible pref....*|....--|..... «..--] ------ 3644 Jan| 37 Jan 
American Beverage com. .-1 3 3% 3%] 1,900 2% Jan 3% Jan PE, chiuceshnammene v% 34 % 100 % Jan 4 Jan 
American Book Co....100) 64 62% 64 150} 62 Jan| 64 Feb | Burma Corp Am dep rets--|----.-- 4 4 300 4 Jan 44 Jan 
Amer Box Board Cocom.1} 18%| 17% 195%] 3,200] 17% Feb] 155¢ Feb | Burry Biscuit Corp..12}4c) 7 6% 7 300} 6% Feb) 7% Jan 
American Capital— Cable Elec Prod v t c_....* 1% 1% 4=1%;)~«#1,100 1 Jan 1% Jan 
Class A common....10c} 10%| 10 10% 400 8 Jan| 10% Feb | Cables & Wireless Ltd— 
Common class B....10c 1% 1% 1%] 1,100 1346 Jan 1% Jan Am dep rets A ord sh... £1 1% 1% 1h 300 1 Jan 144 Feb 
$3 preferred.........-. *| 40%) 39 40% 200| 36% Jan| 40% Feb Am dep rcts B ord shs-. £1 le 716 %| 2,100 4% Jan lo Jan 
$5.50 prior pref... -- wba sone 1obseekeeenenslinneessoesae Amer dep rcts pref shs £1/-...--- 54% «25M 100 54% Feb) 5% Feb 
Am Cities Power & Lt— Calamba Sugar Estate. _20|--.---- 31% 31% 100} 31 Jan} 31% Feb 
RARE SRN 25| 40%| 39 40% 750| 39 Feb] 41% Jan | Camden Fire Insur Assn--5/-.-.-- 22 22 25| 22 Feb} 22% Jan 
Class A with warrants 25) _-_- - -- 44% 45% 500| 44% Feb) 47 Jan | Canadian Car & Fdy pfd 25/-.-.-.--- 29% 31% 225| 28% Jan| 31% Feb 
RESET 1 6 4 6% 6%! 2,000) 6% Jan s Jan | Canadian Hydro-Elec— 
Amer Cyanamid class A-10}_- - -- - 36 36 75| 33% Jan| 36 Feb 6% preferred... -.. 100} 77 77 170| 73% Jan; 82% Jan 
LS aa 10| 33%] 33% 33%] 15,500} 33 Jan| 35% Jan | Canadian Indus Alcohol A * 6% 6% 6%) 1,800 644 Feb 8 Jan 
Amer Dist Tel NW J pref 100)...c--lecece occe<] ccoc-- 134 Jan| 136 Jan B non-voting ......-.-- _ 5% 5% 200 54 Feb 7% =Jan 
Amer Equities Co com_.-1 4% 4% 4% 700 4% Jan 5% Jan | Canadian Marconi_.-.-.- ] 2% 2% =2%| 9,200 1% Jan 3% Jan 
Amer Foreign Pow warr--.- 3% 3% 4%! 5,300 2% Jan 4% Jan | Capital City Products...*} 21 18% 22 1,100; 15 Jan| 22 Feb 
Amer Fork & Hoe Cocom *| 23%| 23% 24 1,100} 2034 Jan| 24 Feb | Carib Syndicate__..-- 25c] 2% 2% 2%) 6,000; 2% Jan) 2% Jan 
Amer Gas & Elec com....*| 43%) 43 45%| 9,700) 39 Jan| 48% Jan | Carman & Co— 
PE iibcdcseabecce< *! 111 110% 111 525} 110% Jan| 112% Jan ww, EE ~~ 7 7 100; 7 Feb) 7% Jan 
American General Corp 10c|_ 11 ll 115%| 3,500} 10% Jan| 11% Feb | Carnation Co common---*|---.-- 334 34) 500; 3234 Jan) 35 Jan 
$2 preferred_.......-.- 1} 34%| 34% 35% 50| 33% Jan| 35% Jan Carnegie Metals com... -- 1 3%%| 23 3% 27,000 3 Feb 3% Feb 
$2.50 preferred- ~~ --- 1 41%] 41 42 75| 39% Jan} 42 Feb Dh nbdaboonseqeane 716 34 %_ 3,200 34 Feb %56 Feb 
Amer Hard Rubber com_50| 28 26% 29% 450} 24 Jan} 32 Jan | Carolina P & L $7 pref.-.-.*/|------ 99 100 40; 99 Feb) 102% Jan 
Amer Invest of Ill com__.*}____--|]____- as ___.| 82% Jan| 33 Jan $6 preferred........-- *| 90 90 94 40; 90 Feb| 9744 Jan 
Amer Laundry Mach...20) 32%/ 29 34%| 5,600) 24% Jan| 34% Feb Carrier Corp......-..--- *| 40%) 37 43%/| 21,100; 30 Jan| 43)¢ Feb 
Amer Lt & Traccom....25) 24 23% 25 3.300} 21% Jan| 26% Jan | Carter(J W)Cocommon-.1) 11%) Il 11% 900; 1034 Jan; ll‘, Jan 
6% preferred______-_- 25| 28 28 28 100| 27% Jan} 28% Jan | Casco Products........- *| 38 36% 38%! 1,600) 35 Jan} 38% Feb 
Amer Mfg Co common 100} 39 34% 41%] 1,875) 32% Jan 41% Jan | Castle (A M) Co-..--.-..- SS See ee ese 54 Jan| 61 Jan 
Amer Maracaibo Co____. 1 2 1% «62 26 ,200 1% Jan 2% Jan | Catalin Corp of Amer-.-.--1 9% 9% 9%) 13,100 8% Jan; 10% Jan 
Amer Meter Co._.__-_._.-.- *| 52%) 52% 56 1,100] 5244, Feb) 59 Jan | Celanese Corp of America 
Amer Pneumatic Service-* 1% 1% 2 300 1% Jan 2% Jan 7% ist partic pref_..100| 110%} 109% 110% 5z5| 108% Jan} 110% Jan 
Amer Potash & Chemical.*|____--| 41% 42 100; 38 Jan} 42 Jan | Celluloid Corp common.-15}-.----- 11 12 800; 104% Jan; 13% Jan 
Amer Seal-Kap common_-_2}____--|__--- Re SER 9% Jan| 10% Jan $7 div preferred___..~- *| 40%) 40% 41% 200; 39% Jan; 45 Jan 
Am Superpower Corp com * 2% 2% 2%) 34,000 2% Jan 3 Jan Ist preferred .........- F Mcceedinaaso ecgnel eccese 9344 Jan} 96% Jan 
Ist preferred.......  .- *| 96 96 97% 200} 95 Jan}; 99 Jan Cent Hud G & E com...-.*/|-.-.---- 18 18 1,300; 17% Jan; 19 Jan 
PR intinecesceove *| 51%] 503% 54 2,100} 47% Jan| 5914 Jan | Cent Ohio Steel Prod....1) 18 17 18% 900; 17 Feb; 19 Jan 
American Thread pref_._5/__---- 43% 4% 200 4% Jan 4% Jan | Cent P & L7% pref__-_100}------ 87% 88 100; 385 Jan| 89 Jan 
Anchor Post Fence------ * 5% 54% 5%] 2,400 4% Jan 5% Jan | Cent & South West Util_-1 54 5 6 18,200 3% Jan 6% Jan 
Angostura Wupperman._1 6 5%) OB 700 5% Jan 6% Jan | Cent States Elec com_-.-_-1 2 2 2% 13,600 1% Jan 2% Jan 
Apex Elec Mfg Co com_.*| 36%] 36 37%! 1,300) 33 Jan| 37% Feb 6% pref without warr 100} 22 22 24 1,000; 20 Jan} 274% Jan 
Appalachian El Pow pref.*}__.__--| 109 110% 50| 108% Jan} 110% Jan 7% preferred_..._.- 100) ..<<<- 44 47 175| 42% Jan; 51% Jan 
Arcturus Radio Tube__-_ 1 2% 2% =2%| 17,600 1% Jan 2% Jan Conv preferred. _--- 100) ..<<-- 24 26 100| 24 Jan| 33% Jan 
Arkansas Nat Gascom_..*| 11% 9% 12%] 39,700 7% Jan| 12% Feb Conv pref opt ser’29.100| 22%| 22% 23% 350) 20 Jan| 26% Jan 
Common class A__...- a 2 954 12% |198,400 7% Jan| 12% Feb Centrifugal Pipe.......- ee 25% 6 2, 5% Jan 6 Jan 
BPGOE. .ncccecvece 10! 10%! 10 10%} 6,000 9% Jan} 10% Jan | Charis Corp_.._......- 10| 16%] 16% 16% 500| 154% Jan) 16% Jan 
Arkansas P & L $7 pref..*| 94% 94% 95% 70; 94% Feb) 96 Jan ' Cherry-Burrell Corp_.--- *| 82 78% 82 125| 71% Jan 2 Feb 
Art Metal Works com_.__.5] 15 133%, 15%| 4,800| 13% Feb 15% Feb Chesebrough Mfg------ 25\| 11044] 110% 113 300| 110% Jan) 115 Jan 
Ashland Oil & Ref Co__-_-1 7% 7% 7%\ 6,900 54 Jan 8% Jan Chicago FlexibleShaftCo5 61%/ 60 61% 900 52% Jan; 63 Jan 
Associated Elec Industries Chicago Rivet & Mach..*| 31%| 31% 32%] 1,500) 27%) Jan) 33} Jan 
Amer deposit rcts....£]]__..--| 12% 12% 100| 1234 Jan} 12% Jan | Chief Consol Mining- ---- l 1% 1% 1%] 3,2 13g Jan 1% Jan 
Assoc Gas & Elec— Childs Co preferred_...100| 84 S4 85 550| 76 Jan; 86 Jan 
Sta ] 2% 24% 2%! 2,800 2 Jan 3 Jan |} Cities Service common-.-_* 4% 4% 5 55,300 4% Jan 5% Jan 
I el ie ei 1 3% 3% 4%] 13,000 3% Jan 5% Jan ii ET *| 54451 54% 57%| 3,200) 52 Jan; 60 Jan 
$5 preferred.........-. *| 31%! 31 35 1,000; 30 Jan| 39% Jan Peeeeree B...cccconc , ae 5 5% 700 5 Feb 5% Jan 
Option warrants__-_ _-.-- 532 539 316) 4,400 532 Jan 732 Jan Preferred BB......-.-- EE SS ee 54 Jan; 58 Jan 
Assoc Laundries of Amer.*/__---- 1 1% 300 le Jan 1% Feb | Cities Serv P & L $7 pref_*| 75 75 77 400| 72% Jan| 77 Jan 
V t c common___-____- ae 34 34 100 % Jan % Feb SS preterred....c«ccece *| 75 72 76 400| 66% Jan; 76 Feb 
Associates Investment Co *| 55%) 52% 56 700| 50% Jan| 56 Feb | City Auto Stamping.--.-- *| 13%] 13% 14%] 5,800); 12% Jan) 14% Jan 
Atlantic Coast Fisheries..*| 12%| 12 13%) 10,400] 10% Jan| 13% Feb | City& Suburban Homes10) 4%) 4% 3% 300; 444 Jan) 4% Jan 
Atlantic Coast Line Co_.50| 51%| 49% 52 17 47 Jani 52 Feb | Claude Neon Lights Inc_-_1 234 2% 3 22,400 34 «(Jan 3%, Jan 
Atlas Corp common. ..-.. 5| 1734] 17% 17%| 16,200) 1634 Jan) 17% Jan Clayton & Lambert Mfg..*|.-----|..--. -----| ------ 8% Jan} 10% Jan 
6% preferred_....--- 50; 51%| 51% 52 1.400] 50% Jan| 52% Jan | Cleveland Elec Illum....*| 47 47 48 700} 45% Jan| 48% Jan 
\. seers 3% 3 3%} 8,300 3% Jan 4 Jan | Cleveland Tractor com...*| 11%] 11% 12%/ 3,800; 10 Jan} 12% Jan 
Atlas Plywood Corp----- *| 95441 25% 26%| 4,200) 19 Jan| 27% Jan | Clinchfield Coal Corp..100/.-----|..--. -----| ------ 5 Jan 5 Jan 
Austin Silver Mines-.--- 1} 2% 2% 2%! 11,000); 2% Jani 3% Jan Club Alum Utensil Co._.*]------ 2 2 1,000 1% Jan} 2% Jan 
Automatic Products- ---.- 5 7% 7% =O8 600 7% Jan 8 Feb | Cockshutt Plow Co com_.*].-.----|..--- -----| ------ 16 Jan}; 16 Jan 
Automatic Voting Mach_-_* 8% 8% 8% 1,800 7 Jan 8% Jan | Cohn & Rosenberger Inc. .*|------ 8% 9% 500 84 Feb 934 Feb 
Axton-Fisher Tobacco— Colon Development--.-_1 sh 6% 5% 7%4| 50,500 3% Jan 7% Feb 
Class A common-.-.-..- 10]/____--]| 39% 42% 500} 39 Jan, 43 Jan 5% income stock A..-£1 4% 4% 4%] 1,100 4% Jan 4% Jan 
Babcock & Wilcox Co__..*} 151 147 153 850} 128 Jan} 156 Jan 6% conv pref.....-... £1 4% 3% 4%! 3,400 3% Jap 4% Jan 
Baldwin Locomotive warr - 3! 3 4 15,500 2% Jan 4 Feb | Colorado Fuel & Iron warr.| 19%4| 19% 20%| 5,300) 18 Jan} 21% Jan 
Barium Stainless Steel_-_-_1 64 5% 7 60 ,600 3% Jan 7 Feb | Colt’s Patent Fire Arms.25| 574%| 57% 5934} 1,100) 57'4 Feb) 67 Jan 
Barlow & Seelig Mfg A__.5| 18%! 17% 19 1,000; 17% Jan; 19 Feb | Columbia Gas & Elec— 
Dammann (1) & Co com... 9. ...-<1..... cancel coccenlencccosccce|occccocesss Conv 5% preferred_.100} 8634] 86 8934; 2,800) 86 Feb; 104% Jan 
7% ie6 oret....-..-- ”* Ree sogipGaacs a ae Jan| 103 Jan | Columbia Oil & Gas_-_--- 1 9% 9% 9%) 20,400 834 Jan} 10% Jan 
Bell Aircraft Corp com__.1| 13%! 13% 14%] 2,300) 124% Jan) 15% Jan Columbia Pictures com..*|..----|----- -----| ------ 35% Jab; 39 Jan 
Bellanca Aircraft com. _--1 6% 6% 7%| 6,500 53% Jan 7% Jan | Commonwealth Edison 100| 130 128% 132 1,700;/118% Jan |139 JanF 
Bell Tel of Canada.__.100]__._--| 165 165 1 161 Jan| 165 Feb | Commonwealth & Southern 
Bell Tel of Pa6%% pf_100}____--| 123 123% 30| 121% Jan] 123% Jan oes 516 516 3g| 13,400 516 ©=Jan 746 Jan 
Benson & Hodges pref...*| 18%] 18% 18% 50; 18 Jan| 18% Feb | Commonwealths Distrib.1|.-----|----- -----| ------ 1% Jan 2% Jan 
Berkey & Gay Furniture-1 3% 3% 4 | 43,100 2% Jan 4 Jan | Community P & L $6 pref*| 59 58 60 200}; 58 Jan} 64 Jan 
Purchase warrants. -. -- 2% 1% 2%] 30,000 1% Jan 24% Feb | Community Pub Service 25) 32 32 32 150} 31% Jan| 34 Jan 
Bickfords Inc common__.*}____--| 14% 14% 300| 14% Jan| 15% Jan | Community Water Serv_-1)------ 1% 1% 600 1% Jan 1% Jan 
$2.50 conv pref_____-_- _, 36% 37% 125) 36 Jan| 37% Feb | Compo Shoe Machvtc..1| 16%4| 16% 17 900; 16 Jan} 17 Jan 
Bliss (E W) & Cocom.__.*| 22%] 21% 23%| 10,900} 18% Jap 24% Jan New v tc ext to 1946__-| 16%] 16% 17%] 1,300) 15% Jan) 17% Jan 
Blue Ridge Corp com__..1 3°4 3% 3%] 5,200 3% Jan 4% Jan | Consolidated Aircraft....1| 25)4| 25  °26% 9,300} 22% Jan| 27% Jan 
$3 opt conv pref___--- *| 48%| 47% 48% 500; 44 Jan| 48% Jan | Consol Biscuit Co-..----- 1} 29 z9 9% 900| 29 Feb; 11 Jan 
Blumenthal (S) & Co....*| 39 39 40 900| 35% Jan| 43%, Jan | Consol Cigar warrants----|------|----- -----| ------ Jan 4% Jan 
Bohack (H C) Co com.._.*| 10%] 10% 11 300 94% Jan; 11 Jan | Consol Copper Mines_...5 8% 7% #9 30,800 7% =Jan 9% Jan 
7% ist preferred..___100|____--| 53 54% 130| 50% Jan| 56% Jan | ConsolGELPBaltcom*| 86 86 87°4| 2,700| 86 Feb; 89% Jan 
Borne Scrymser Co. - - - - 25) 16 16 16% 150} 15% Jan; 17 Jan | Consol Min & Smelt Ltd..5| 77%4| 76 77¥%| 1,350) 75 Jan} 81% Jan 
Botany Consol Mills Co... *}__--_-- 5% 84 700 4 Jan % Jan | Consol Retail Stores---- - 5} 9% 9 944} 2,100) 8% Jan; 10)¢ Jan 
Bourjojs Inc...-.-.-- eee 5M 5 55% 600 5 Feb 64% Jan 8% preferred_-.-..-.-- 1 117 114 117 60} 114 Jan| 117 Feb 
Bower Roller Bearing....5|) 34 30% 35%| 7,500) 28 Jan| 35% Feb | Consol Royalty Oil..--- 10/..---- 3 3 200 2% Jan 3% Jan 
Bowman-Biltmore com_.*} 24] 2 2%| 1.000; 2 Feb| 2% Jan | Consol Steel Corp com...*| 10 6  1034|159,800} 6 Feb| 10% Feb 
7% ist preferred....100) 25%| 24% 27 250| 24% Feb| 32% Jan | ContG&E7% prior pf 100) 10034) 100 101 75| 9834 Jan| 102% Jan 
2d preferred___.__-- a 54% 6% 600 54% Feb 8 Jan | Continental Oil of Mex---1 2% 2 2%| 2,400 1% Jan 2% Jan 
Brazilian Tr Lt & Pow...*| 23%| 22% 24%| 3,800] 18% Jan| 24% Feb | Cont Roll & Steel Fdy---* 22%4| 22 24%| 5,900} 17% Jan| 25% Jan 
Bridgeport Gas Light Co.*]....--|..... -----] ------ 34% Jan| 36% Jan | Continental Secur Corp--5)------|----- -----| ------ 11% Jan| 12% Jan 
Cook Paint & Varn com__*| 20%| 20% 21%] 1,00¥) 18% Jan) 21% Jan 




















For footnotes see page 907. 
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Volume 144 New York Curb Exchange—Continued—Page 2 903 
Friday Sales Friday Sales * 
STOCKS | Last |Week's Range| for | Range Since Jan. 1 1937 STOCKS Last |Week's Rangel for | Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Price |\Low High| Shares Low High Par| Price High| Shares Low High 

Cooper Bessemer com..-.*| 32 29% 34 4,800} 2944 Jan| 34 Feb | Georgia Power $6 pref....*] 89%] 88% 90 175| 884 Feb] 95% Jan |/ 

$3 preferred A........ , SPIER 62 62 61% Jan| 64% Jan | Gilbert (A C) com-...-..-- *| 13%] 13% 15%] 7,200 8% Jan) 15 Feb 

$3 prior preference....*| 44 44 44% 300| 44 Jan| 52% Jan ESET Weabok 44% 45%] 1,690] 40% Jan} 45% Feb 
Copper Range Co--.---.- *| 14%] 14% 15%| 3,000] 12% Jan| 18% Jan | Gladding McBean & Co_-*|..---- 28 =. 28 100} 28 Feb) 28 °#Feb 
Cord Corp. -....-.------- 5% 5% 5%| 20,900] 4% Jan) 5% Juan , Glen Alden Coal..-..---- *| 13 13 14 6,400; 13 Jan} 15 Jan 
Corroon & Reynolds— Godchaux Sugars class A.*| 47 47 50 900} 41% Jan; 50 Feb 

OOGEBOR . cccccceccess 1 6% 6% 6%] 1,100 6% Jan 7% Jan Re RETIRES *| 34 32% 38%] 5,500] 28 Jan} 38 Feb 

$6 preferred A-.-..-.-..- “iecees 88 400} 88 Feb] 93 Jan $7 preferred... .....-.- *| 105 105 107 40] 105 Jan| 107 Feb 
Cosden Oil com.....-..-- 1 3% 3% 3%! 10,600 3% Feb| 4% Jan | Goldfield Consol Mines---.1 4 316 4) 4,400 Jan 4% Jan 

Preferred - --..-...--- 100} 29%) 28% 33 2,400} 28% Feb) 38% Jan | Gorham Inc class A_..-.-- * 6% 6% 6% 100 5% Jan 7% Jan | 
Courtaulds Ltd......-- ER ities gars 14 Jan| 14% Jan SS preterred.... « cccccce Mecccce 36% 36% 50| 33% Jan) 37% Jan 
Cramp (Wm) & Sons Ship Gorham Mfg Co— 

& Eng Bidg Corp...100} 1% 1% 1%! 1,700) 1% Jan| 1% Feb V t c agreement extended] - - - - - - 24% 24% 100} 24 Jan) 27% Jan 
Creole Petroluem - - ~~... - - 5| 35%l 35% 37%) 6,800} 34% Jan| 38 Jan | Grand National Films Inc 1 3% 3% 4 13,800 3% Jan 4% Jan 
Crocker Wheeler Elec....*| 17%] 17 19%] 10,000} 14% Jan} 20 Jan | Grand Rapids Varnish...*}| 164%] 16% 18 2,800) 12% Jan} 18% Jan 
Croft Brewing Co.-...-.-- 1 316 34 %| 4,900 % Jan 1 Jan | Gray Telep Pay Station.10] 20 18% 20 1, 184% Jan} 22% Jan 
St. Dir Ct Sines Ee cocesleosce. seocel canna 10 Jan} 10 Jan | Great Atl & Pac Tea— 

Crown Cent Petroleum. --.1 2% 2% 2%) 8,200 2 Jan 2% Jan Non-vot com stock...-*} 112%} 112% 114% 570| 112% Febj 117% Jan 
Crown Cork Internat A..*| 14 13% 14 2,200} 12% Jan} 14 Feb 7% ist preferred....100} 128 127 128 100] 12644 Jan/| 128 Feb 
Crown Drug Co com..25c 4% 4% 4%]! 4,600 44% Jan 5 Jan | Gt Northern Paper. .--.-- 25 eabeocs 43% 44%] 1,000) 38 Jan| 44% Feb 

PROGR cwscececece 25 Es 24% 25 225| 23% Jan} 25 Feb | Greenfield Tap & Die--- 12 11% 12%] 4,800 8% Jan| 12% Jan 
Crystal Oil Ref com....-*/__..-- 1% 2% 500 1% Feb 2% Jan | Grocery Sts Prod com. “Sée 5 5% 600 4% Jan 6 Jan 
Cuban Tobacco com v tc-.*/_____. 12% 12% 100} 12% Janj 15 Jan | Guardian Investors-.---- 1 1546 15, 1 7 % §6Jan 1% Jan 
Cuneo Press Inc........%...... 494% 49% 100| 2748 Jan| 50 Jan | Guif Oil Corp of Penna.25| 60%| 60% 62%] 11,200) 573% Jan} 63)¢ Jan 

64% preferred. --.-. 100 Oe PP as Re 106% Jan| 10744 Jan | GuifStates Util $5.50 pref * , Reese See bsecel eaents 88 Jan} 88 Jan 
Curtis Mfg Co of Mo_.--5]_____- 14% 15% 250| 1454 Jan| 15% Feb Fh SEI — SEY SR See 95 Jan} 95 Jan 
Cusi Mexican Mining--50c 3% 516  %46|150,400 4% Jap % Jan | Gypsum Lime & Alabast.* 1 eoseel ognces 144% Jan} 15% Jan 
Darby Petroleum com. .-5j_..... 174% 17%| 1,200] 16 Jan| 18% Jan | Hall Lamp Co...-..--.--- 6%| 6% 7%) 3,100 6 Jan 7 Jan 
Davenport Hosiery Mills *}.....- 15% 15% 300| 15 Jan| 15% Jan | Haloid Co_________...-- 22%| 22% 22% 500| 224% Feb| 24 Jan 
Dayton Rubber Mfg com.*| 23%] 23% 24%] 2,300) 19% Jan} 25% Jan | Handley Page Ltd— 

SD Mc connccsousee ee 31% 31% 100} 30% Jan} 32 Jan Amer dep rets pt pref 8s_|_.----]----- epee 8 Jan| 10% Jan 
Dejay Stores...........-. hein 15% 15% 600| 15 Jan| 16 Jan | Hartford Electric Light.25| 66%] 66% 67% 50} 66 Febj 70 Jan 
Dennison Mfg 7% pref.100}....-- 70% 70% 60} 6944 Jan) 73 Jan | Hartman Tobacco Co--.-.* 2 2 24%} 1,600 1% Jan 244 Feb 
Derby Oil & Ref Corp com*| 6%] 65 7%] 3,800) 5% Jan 7% Jan | Harvard Brewing Co----- 1} 3%) 38 3%| 3,900) 2% Jan| 4 Jan 

, asa eee 79% 82 150| 76% Jan| 88 Jan | Hat Corp of Am cl B com. 1 144%] 13% 14%] 1,600} 12 Jan} 14% Jan 
Detroit Gasket & Mfg cond 17%| 17% 19 1,900} 15% Jan} 19 Feb | Hazeltine Corp_.....-.--- 16%| 16% 17% 800] 15% Jan} 17% Jan 

6% pref ww.....-.-.-- 20; 19%] 18% 20 1,500} 17% Jan} 20 Feb | Hecla Mining Co_-_-_-.-- Sie 18 17% 18%| 4,200} 17 Jan {> Jan 
Detroit Gray Iron Fdy...5] 14%] 14% 15%] 1,300] 13% Jan| 16 $=jJan | Helena Rubenstein_----- oe 1% 1%] 2,200) 1% Jan) 1 Jan 
Det Mick Stove Cocom..1} 10 9% 11 4,800 7% Jan) iil ee § Mee Uk. co necoccuusall 8% 8% 8% 200; 8% Feb; 10% Jan 
Detroit Paper Prod... _- 1} 9%} 9% 10%] 3,500) 8% Jan) 10% Jan Preferred w w_....--- Piineosk aT. & 200} 27 Febj 28% Jan 
Detroit Steel Products.._.*| 61%] 56% 63 5.600| 52% Jan| 63 #£Feb | Heyden Chemical--.--- es 41% 42% 200} 39% Jan} 42 Feb 
Diamond Shoe Corp com.*| 25%] 25% 26 50} 25% Febj 29 Jan | Hires (C E) Cocl A_.-.--- Sao 38 38 50} 36 Jan| 39 Jan 
Distilled Liquors Corp--.-.5}....-- 9% 9% 100} 9% Jan| 10% Jan | Hollinger ConsolG M-_...5| 15%] 15% 15%] 4,600) 13% Jan) 15 Jan 
Distillers Co Ltd— Holophane Co com-_...-- — SR: 324%| 2,100} 19 Jan|j 33% Jan 

rr ee nn 29% Jan| 29% Jan | Holt (Henry) & Co partA */__--.--]---- a Gendell oodaan 8% Jan 9% Jan 
Doehler Die Casting - - - - - *| 39 39 «= «4 1,600} 37% Janj 43 Jan | Horder’s Inc_.__.___..---. sn deente bliin nknvell cock 18% Jan} 19% Jan 
Dominion Steel & Coal B 25}_....- 15 18%} 1,200} 12 Jan} 18 Feb ' Hormel (Geo A) & Co....*}_.----|----- -----] ------ 21 Jan| 21% Jan 
Douglas (W L) Shoe Co— Horn & Hardart._.....-- *| 40%1 39% 41 500} 38 Jan| 41% Jan 

7% preferred_.....- a eee | 30 Jan| 33 Jan 5% preferred____-_-- Tthinnhtthedahe.’ ee°ok tesalh 10944 Jan| 112 Jan 
Dow Chemical.........- Mecccee 144 153 700; 135 Jan| 159% Jan Hud Bay Min & Smelt...*} 33 32% 34 10,600} 32% Jan) 35% Jan 
Draper Corp...........- *| 85 85 85 20} 84 Jan| 96 Jan | Humble Oil & Ref___.--- *| 86 844% 86% 7 77% Jan| 86% Jan 
Driver Harris Co__...-- 10} 38 37. 39 900! 30 Jan| 424 Jan | Hussman-Ligonier Co__..*| 18%| 17% 18% 17 Jan, 18% Feb 

7% preferred... - 100; 110 110 110 25) 110 Feb; 110 Feb | Huylers of Delaware Inc— 

Dubilier Condenser Corp-1 3% 3% 3%] 1,100; 3% Jan 4 Jan | ete aRapea aaa 1% 1% =1%| 2,600 14% Jan 1% Feb 
Duke Power Co-.-.-..--- 100} 79 75 79 125} 70 Jan} 79 Feb 7% pref stamped-_--_-_100}-_-.---- 22% 27%] 1,300) 17% Jan| 27% Feb 
Durham Hosiery cl B com*}--.-- -- 1% 1% 100; 1% Feb| 1% Feb Hydro Electric Securities. *|------ 114% 11% 100} 9% Jan) 114 Feb 
Duval Texas Sukphur....*}/...-.-- 8% 9%] 1,800 6% Jan; 10 Jan | Hygrade Food Prod-_.-.--- 5 54 5 5%} 3,800 5 Jan 5% Jan 
Eagle Picher Lead. - ---- 10] 254%] 24% 26%) 26. 800] 20% Jan| 26 Feb | Hygrade Sylvania Corp..*]..----|]----- -----]| ------ 45% Jan| 47 Jan |} 
East Gas & Fuel Assoc— | Illinois P & L $6 pref--- - - *| 66 65 69%| 4,850} 52 Feb| 6944 Feb 

Sie estnes4 9% 9 9%| 5,800 6% Jan| 104% Jan 6% preferred... ___- 100} 67 67 69 550; 54 Feb; 69 Feb 

434% prior preferred_100| 7644) 76% 77é 2Z5| 693%, Jan} 80 Jan | Illuminating Shares cl A_-*/------ 62% 62% 25; 60 Jan| 6244 Feb 

6% preferred.._.....100} 6744} 67% 69%} 1,450) 61 Jan} 71 Jan | Imperial Oi] (Can) coup. .* 21%] 21% 21%} 6,900] 214% Jan| 22 Feb 
Eastern Malleable Iron. 25 26 25 26% 75| 24% Jan| 26% Feb I sh oat an ak 21%| 21% 21%] 41,200} 21 Jan} 21% Jan 
Eastern States Corp. --.-- 5% 5% «6 3,800} 5% Jan} 6% Jan} Imperial Tobacco of Gans iecettiinnheh éetth cache 14 Jan} 14% Jan 

$7 preferred series A...*}]...--. 78% 78% 100} 77% Jan| 82% Jan | Imperial Tobacco of Great 

$6 preferred series B...*| 75 75 77% 600; 72 Jan| 82% Jan Britain and Ireland_-£1j--~---- 40% 40% 500} 4034 Feb; 44 Jan 
Easy Washing Mach “B’’.*| 1144] 11% 11%] 2,100) 11 Jan| 13% Jan | Indiana Pipe Line___-_-_- 10 9% 9 10%| 2,100 7% Jan} 10 Feb 
Economy Grocery Stores.*| 20 20 20% 100} 20 Jan| 23 Jan | Indiana Service 6% pref100} 31 31 31 20} 31 Jan} 36 Jan 
Edison Bros Stores com. -.*|.-.--.-- 60% 60% 100} 5734 Jan} 62 Jan 7% preferred -_--~--- 100} 32 32 34% 20} 32 Feb) 39% Jan 
Eisler Electric Corp- -.--- i] 3%| 3% 4%! 3,000) 3% Jan| 4% Jan | IndplsP& L6%% pref 100}------ 100% 100% 50} 100} Feb) 105 Jan 
Elec Bond & Share com..5| 2444] 23% 2644|174,000); 21% Jan; 28 Jan | Indian Ter Illum Oil— 

$5 preferred. -.-.-....-.-.- *| 7841 76 =%$% 79%) 2,700| 71% Jan| 79 Feb Non-voting class A. ...*|------ 4% 4% 300} 3% Jan 4% Jan 

$6 preferred -~.-......- *| 86%] 85% 8734} 4,200) 279 Jan| 87% Jan | ie Alaagapiics aI: Pieces 4 4% 500} 3% Janj 4% Jan 
Elec Power Assoc com....1} 10 10 10% 400; 10 Jan} 11% Jan | Industrial Finance— 

le aE 1 Ss S 83 400 8 Jan 93% Jap V te common_______-- 1 2 1% 2 2,900 1% Jan 2% Feb 
Elec P & L 2d pref A____- icuneintd 68% 71% 330| 67 Jan} 80 Jan 7% preferred. ...._-  —_—_— 19 22% 550} 17 Jan| 224 Feb 

Option warrants. ......./....-- ll 12 1,100; 11 Feb| 14 Jan | Insurance Coof No Amerl0| 72%| 72% 73%| 1,850) 724% Jan| 74% Jan 
Electric Shareholding— International Cigar Mach *} 27%| 27 28 000} 24% Jan| 27}4 Jan 

i aciinmnchaooes 6% 6 6%} 2,600 5% Jan 7% Jan | Internat Holding & Inv_.* 3% 3 4%! 19,200 2% Jan 3% Jan 

$6 conv pref Ww w....--. *| 794%| 794% 96 275| 294% Feb) 98% Jan | Internat Hydro-Elec— 

Elec Shovel Coal $4 pref..*} 21 15 21 250} 15 Jan| 21 Feb Pref $3.50 series_...-- 50| 40%] 40% 42%| 3,100) 31% Jan| 44 Jan 
Electrographic Corp com-lj-.----|.....  ...<-<-] «<---- 16 Jan}; 17% Jan A stock purch warr-_-_-_-- 1% 1% 2%! 2,700 % Jan 2% Jan 
Elgin Nat Watch Co_...15| 37%] 37% 38% 450| 37% Jan| 39 Jan | Intl Metal Indus A-_-__--- *| 16%] 165% 16% 150} 16 Jan} 18 Jan 
Empire District El 6% .100|------].....  ..-.~| ------ 564% Jan) 60 Jan | Internationa] Petroleum_.*| 34%| 34% 35%| 10,300] 33 Jan} 36 Jan 
Empire Gas & Fuel Co— International Products.._.*| 6%| 6% 6% 6% Febj| 8 Jan 

6% preferred... _ _- 100' 69 67 71 575} 66 Jan 71 Feb 6% preferred. _____- eal 100 Jan} 100 Jan 

634% preferred - - - _- 100)------ 70% 73 z00| 67% Jan| 73 #Feb | Internat Safety Razor B_-*|------ 1% 1% 300} 1% Jan; 1% Jan 

7% preferred... - 100} ------ 70 75 1,850} 68 Jan} 75 Feb | International] Utility— 

8% preferred.......100|------ 7 80% 250} 72%° Jan| 80% Feb of SS: *| 19 1734 20%] 1,900) 1634 Jan) 20/4 Feb 
Empire Power Part Stk... *}------ 31 31 100} 30 Jan} 31% Jan  . fie ee 1 2% 2 2%! 8,000 1% Jan * Jan 
Emsco Derrick & Equip. -_5}------ 18 184} 1,400] 17% Jan| 18% Jan ee re. inbesteibadées ecoerl denen ‘46 Jan Jan 
Equity Corp com_.--- 10c} 26 24% 2/| 16,200) 2% Jani 2% Jan New warrants___.___.-- 516 Sig SSG 200 % Jan 746 Jan 
Eureka Pipe Line com... 50/------|_....  —..--] ------ 46% Jan| 47% Jan | International Vitamin-__-_- 1 6 6 6%! 1,700 6 Feb 7 Jan 
European Electric Corp— Interstate Hosiery Mills-- 37%1 37% 38% 900} 34% Jan| 38% Jan 

Option warrants. ......- 1516 5,6 134] 12,500 746 Jan 1% Feb | Interstate Power $7 nat : 20 20 21 130| 19% Jan| 24% Jan 
Evans Wallower Lead... -_* 1% 1% 1%} 11,100 % Jan 2 Jao | Investors Royalty.....-- 4% %\| 4,900 746 Jan Si¢6 Jan 

7% preferred.......100] 27%4| 27% 29% 8 21% Jan| 32% Jan | Iron Fireman Mfgvt e-“i0 24%} 24 24% 600} 23% Jan} 25% Jan 
Ex-cell-O Air & Tool. .-- 3] 24%] 22% 25%] 17,100) 18% Jan} 25% Feb | Irving Air Chute_-...-.-- 16 16 16%| 1,300} 16 Jan| 18 Jan 
Fairchild Aviation... _ ~~ 1 7% 74% 8%} 8,300 64% Jan 8% Feb | Italian Superpower A. --- 1% 1% 8 2%} 12,700 % Jan 2 Feb 
Falstaff Brewing. __.. - - 1 9% 9% 9%] 1,400 & Jan} 10% Jan  — a ES SS, | 356 \Y ,200 ‘16 Jan Feb 
Fanny Farmer Candy....1] 22%} 22 22% 700} 22 Feb| 23% Jan | Jacobs (F L) Co____ _.-- 1} 14%] 14 15%] 12,300] 13% Jan| 15% Feb 
Fansteel Metallurgical___*/..---- 13% 13% 300} 12% Jan| 13% Jan | Jeannette Glass Co__..-_-. *| 12 115% 12%] 1,700} 10 Jan} 14 Jan 
yd od epee * % 4 %}| 8,300 % Jan 3% Feb | Jersey Central Pow & Lt— 
Fedders Mfg Co com... -- _ ee 32% 33 200; 30% Jan| 33% Jan 5%% preferred___-_- 100] ..---- 85 86 125) 85 Jan} 89 Jan 
Ferro Enamel Corp com..*| 464] 42% 47 6,200} 38% Jan| 47 #Feb 6% preferred... __- 100} 91%} 90% 93 110} 9034 Feb| 96 Jan 
Fidelio Brewery.______~- 1 1 1%| 6,800 % 6Jan 1% Jan 7% preferred... ..- 100} 98 98 99% 110} 97 Jan} 100 Jan 
Fire Association (Phila) - + hd 79% 81 7944 Feb] 82% Jan | Jonas & Naumburg__.2.50| 7 7 8%] 2,200) 7% Jan| 9% Jan 
First National Stores— Jones & Laughlin Steel - 100 111 | 108% 116%} 1,800) 90% Jan) 1164 Feb 

7% ist preferred. __-_100}--.---- 113% 113% 10 | 113 Jan} 114 Jan | Julian & Kokenge com...*|------|----- -~----] ------ 30 Jan} 30 Jan 
Fisk Rubber Corp... --_- 1} 12%] 12% 13%] 8,100) 10% Jan| 13% Jan | Kansas City Pub Service— 

$6 preferred -__-..._. 100} 81 81 84% 525] 72% Jan| 88% Jan Common vt c......-.-- % 6 54} 3,100 Jan Jan 
Florida P & L $7 pref... _- *| 63 59 65 1,700}; 59 Febj 64 Jan V tc preferred A_____- : 3% 3% 4% ,300 3 Jan 4 Jan 
Ford Motor Co Ltd— Ramee G & TS, Bret. WBGewcccckocccs coccul cocnss 1144 Jan} 115% Jan 

Am dep rets ord reg..£1 7% 7% 8! 6400; 7% Jan 8% Feb | Ken-Rad Tube & LampA*| 22)4| 22% 23% 700} 19 Jan} 25 Jan 
Ford Motor of Can cl A..*| 27%] 26% 28%] 19,100] 2234 Jan} 28% Jan | Kingsbury Breweries....1]/------|----- -----] ------ 2% Jan 3 Jan 

TS Ba ak * 29 +#2~230 250} 25% Jan} 31% Jan | Kings County Lighting— 

Ford Motor of France— Class B 7% pref-_._-.- tt. .cest 74% 79 70| 74% Feb| 79 Feb 

Amer dep rets. ...100fres}..-.-.-- 5 5% 400 2% Jan 5% Jan Class D 5% pref___-- = 62 62 10} 62 Feb| 62 Feb 
Fox (Peter) Brew Co... _. 5} 10%] 10% 10% 400; 10 Jan} 10% Feb | Kingston Products... -- 1 7% 7 7%| 12,200 6% Jan 7 Feb 
Franklin Rayon Corp com 1 9% 9% 9 soo; 8 Jan 9% Jan | Kirby Petroleum. -_..___- 1 7 6% 8 900i 5% Jan| 8 Jan 
Froedtert Grain & Malt— Kirkld Lake G M Co Ltd .1 1% 1% 1% 600} 1% Jan) 1 Jan 

Pl cidincascoces 1} 12%] 12% 13 2,100} 12% Febj 14% Jan | Klein (D Emil) Cocom..-.*/------ 20% 20% 300} 19% Jan} 20 Feb 

Conv preferred -__._.- 15} 18%] 18% 18% 400; 18 Jani 19 Jan | Kleinert (I B) Rubber.-..10/------ 11% 12 800} 10% Jan| 13% Jan 
Gamewell Co $6 cum pref. - peoods 10} 75 Jan} 90 Feb | Knott Corp common..... in ceout 14% 14% 300} 13% Jan| 17% Jan 
General Alloys Co__....- 5% 4% 6%] 29,500) 3 Jan} 6% Feb | Kobacker Stores Inc com.*}------ 21% 21% 100} 21% Febj 21 Feb 
Gen Electric Co Ltd— Koppers Co 6% pref__.100} 10844} 10844 109% 225} 106 Jan} 109 Feb | 

Amer dep rets ord reg. £1/].-.---- 22% 22% 500} 22 Jan} 22% Feb/| Kress (S H) & Co prefi_..10]------|----- -----] ------ 11 Jan} 12% Jan 
Gen Fireproofing com_._..*| 20%] 19% 20%] 4,200} 19% Jan| 20% Feb | Kreuger Brewing---_-..-.-- 1) 17%] 17% 18%] 2,400) 17 Jan} 21% Jan 
Gen Gas & Electric— Lackawanna REN J...10Ql--cccclewcse cxccel ccecss 76% Jan} 78 Jan 

$6 preferred --.-........ Ff cccce 64% 64% 50} 56 Jan} 64% Jan | LakeShores Mines Ltd__.1| 57 56 57 3,300} 56 Feb} 58 Jan 
Gen Investment com. ---.. 1 1% 1% 1%] 9,000) 1% Feb) 1% Jan| Lakey Foundry&Mach..1; 8%| 8% 9% 500; 6 Jan} 94 Feb 
@ $6 preferred.......... 95 95 95 100} 85% Jan] 95 Jan | Langendorf Un Bak cl B_-.*/------ 4 4% 200 3% Jani 5 Jan 

EE 532} 10,600 Jan 346 Jan | Lefcourt Realty com_-_--- Piicsestl 4 4% 200 7k Jan 4% Jan 

Gen Outdoor Adv 6% pt100 93% 95%| 150) 92% Jan) 9634 Jan|  Preferred__......._._- ee 17% 18 100] 1714 Feb Jan 

Gen Rayon Co A stock-- 1% 1% 2 400 1% Jan 2 Jan | Lehigh Coal & Nav....-- *| 12%] 11% 12%} 8,500 9% Jani 13% Jan 

General Telephone com. “20 21%] 21% 22 1,700} 21 Jan} 22 Jan | Leonard Oil Develop. ...25 1% 1% 1% ,000 5i¢ Jan 2 Jan 

$3 conv pref.......... 51 50% 5l 500} 50% Jan} 51% Jan | Lion Oil Refining.....__-. *| 17 17 18%} 5,100} 16 Jan} 19% Jan 

Genera] Tire & Rubber--. 5 24 23% 25 10,700} 18% Jan} 25% Jan | Lit Brothers com.....-..-. ey 5% 5% 500 5 Jan % Jan 
6% preferred A.--.-.- 100! 103% 103% 105 70} 100 Jani 105 Jan 

For footnotes see page 907. 
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Friday Sales Friday Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1 1937 STOCKS Last Wee's Range| for | Range Since Jan. 1 1937 
(Continued) Sale of Prwes Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Price |Low High| Shares Low High 
Loblaw Grocsterias A....*]......)..... ...--] ....-.- 23% Jan Jan | Nor Amer Lt & Pow— 
e Chain....... 5} 17%] 17% 18%] 6,000] 713% Jan Tae Jan Common. .........-.--l 
Lockheed Aircraft....... 1} 11%] 11% 12%] 11,500 9% Jan iat Jan $6 preferred.......... ag 
Lone Star Gas Corp....-- | 13 13 13%} 3, 11% Jan Jan | North Amer Rayon cl A..* 
Long Island Ltg— Class B com.......... 

Common. .........--- * 5% 54% 5%! 10,300} 5% Jani 6% Jan 6% Priore preterred... -GOj...ccafecccs cccca) «c..-- 

7% preferred......- 100; 90 89% 91% 2 88 Jan} 91% Jan | No Am Utility Securities.*/...__. 

6% pref class B.....100/)_____- 77% 78% 100} 75% Jan} 80 Jan | Nor Cent Texas Oll...... eee 
Loudon Packing.....-.--- 7 5% 6% 00; 5 Feb} 6% Jan | Nor European Oil com.-..1 
Louisiana Land & Explor-1) 1354) 13% 14%| 15,700} 13% Feb| 15% Jan | Nor Ind Pub Ser6% pf.100/-...../-.-.. .....] --.--- 

Lucky Tiger Combinat’n 10}______ 1% 861% 200 1% Jan 2% Jan| 7% preferred....... ee 

Lynch Corp common....5) 41 41 41% 600} 39 Janj 42 Sam | BECP OS Uae 6 te O60 OE Beileccccalecess ccccc! cocccs 
Majestic Radio & Tel....1) 4% 4% 4%] 6,400) 3% Jan 4 Jan | Northern Pipe Line. .... SRY 

Mangel Stores.......--- 1 95% 9% 9% ,000 7% Jan| 10 Jan | Nor Sts Pow com cl A..100 

$5 conv preferred... .. *| 75 75 75 1,000} 75 Feb] 82 Jan | Nor Texas Elec 6% pref 100 
Mapes Consol Mfg Co..-*]......f..... .....] -..... 21% Jan| 21% Jan | Northwest Engineering..* 

Marconi Internat Marine— Novadel-Agene Corp....*]..-.-.-. 

Amer dep rights. ..-.-- acacia inkes dca Kubica 9% Jan| 10 Jan | Ohio Brass Co cl B com...* 43% Feb 
Margay Oil Corp....-.--- "| 28%) 24% 29 3,800] 17 Jan| 29 BOD | Gad Bee BS Pllc cen ce ecccccloseces § scacul ccccse 107% Jan| 110 Jan 
Marion Steam Shovel....*| 17 17 18%] 1,100] 16 Jan} 18% Jan | Ohio O11 6% pref......100/....-- 110% 111% 900} 109% Janj| 111% Jan 
Mass Util Assoc v t c....1 3% 3% 34] 2,500 3 Jan 3% Jan | Ohio Power 6% pref...100/.-.-.-.--. 112 112 20}; 111% Janj| 112 Jan 
Massey-Harris common .* 9% 8% 9%} 9,000 ‘ Jan 9% Jan | Ohio P 8 7% Ist pref..1 “7 Baceeehceces escenl cocces 
Master Electric Co-...-... «cee. 18% 18% 300} 18% Jan| 20% Jan | Oilstocks Ltd com-._.....5]-.---- 

Siihemniboheae ° eentll ionieaiil 55 Oklahoma Nat Gas ae 
10,400 $3 iE neasceon 50 
27,900} 30 + +#$£=s;jJanj 40% Feb | Oldetyme Distillers...... 
oocce 474 peneod 
6 7 3,200 Pacific G A E 6% Ist pf.25 
: 40 400 Janj 44 Jan 54% 1s ees eine 
7% preferred. .....- . ----]| 104% 104\% 25] 104% Feb| 104% Feb | Pacific Ltg $6 pref.......*/...--- 
Merchants & Mfg cl A..-1/______ 6% 63% 100 6 Jan 6 Jan | Pacific P & L 7% pref.100/.....-j----- -....] ------ 
Participating preferred.*)_____ |. iat” eleedl _ ...| 81% Jan} 31% Jan | Pacific Public Service....* 
Merritt Chapman & Scott * 9% 9% 10%] 9,800 6% Jan} 11 Jan $1.30 ist preferred....*/....-- 
eccccccoeeses|...... 2% 2% 100 % Jan 2% Jan | Pacific Tin spec stock....* 
4%7 225} 61% Jan} 78 Jan | Pan Amer Airways..... 0 
1 1%} 24,400 746 Jan 1 Jan | Pantepec Oil of Venez....1 
abe owl 3:8 5% = Jan 5 Jan | Paramount Motors Corp.1 
woos coee 3% 33% «4 1.000} 3% Janj| 4% Jan | Pender (D) Grocery A..-.*/....-- 
34% 3 3%} 21,400 2% Jan 3% Jan B...-cccccccce 
secess 8%} 8% 9%] 21,800] 2% Jan} 9% Feb | Peninsular Telep com...-.* 
174i 17% 17%] 3200) 15% Janj 17 Feb Peel wccccecsee ds cececelsSece scccs] coccccloocceccccenlcecececcess 
eoeces 1% 1% 1%] 2,400 1% Jan 1% Jan | Penn Central Lt & Pow Co 
eee ee 7% 7% 200 7% Jan S Jan = pref woecenn® wennna|eeees -2---] ------ 
5% 5% 66%] 2,700 5% Jan 6% Jan | Penn Mex Fuel Co..-.... 1 
escccescce 1% 1% 1%] 3,200 1% Feb 1% Jan Corp v t c....-1 % 
Midland Oil conv pref. ..-. 8% 8% 68% 100 8% Jan} 10 Jan | Pa Gas & Elec class A....* % «1 200 
Midland Steel Products— Pa Pr & Lt $7 pref._.-..-- Se 110% 111 150] 110% Janj 113 Jan 
$2 non-cum div shs....*] 22%) 22% 23 900} 22% Jan| 22 Jan | $6 preferred_.......-.- *| 109 10844 109% 70] 108 Jani 112 Jan 
Midvale Co-_-_-....------ *| 85%! 84 86 125} 71 Jan} 86 Feb | Penn Salt Mfg Co....-. 50] 172 165 172 475) 162 Jan, 172 Feb 
Mid-West Abrasive com60ci 44) 4% 4% 500} 3% Jan| 434 Jan | Pa Water & Power Co...-*/____-- 91% 95 900} 89% Jan} 95 Feb 
4 4 4\4%i 2,500 2% Jan Jan | Pepperell Mfg Co..-.-.-. 100} 13634] 13634 140 230 . Jan| 145 Jan 


Mining Corp of Can..... 
Minnesota Mining & Mfg.* 
Minn P & L 7% pref...100 
Miss River Pow pref..100 
Mock, Jud., Voehringer Co 


Common 6 
Mob & Hud Pow Ist pref.* 
erred 





Montgomery Ward A.... 
Montreal Lt Ht & Pow... 
Moody Investors pref....* 
Moore (Tom) Distillery... 

Mtge Bk of Col Amshs..../].. __. 
Mountain Producers....10 


-~---- = 


Mueller Brass Co com....1 
Murray Ohio J = eee 
Nachman-Spri --° 


Nat Auto Fibre A vt c_-- 
National Baking Co com.1l 












Nat Bond & Share Corp... 50] 51% Jan} 54 °&#£=;£>,jJJan | Pratt & Lambert Co.....*/__._-.-. 
Nat Breweries Ltd 7% pf25}______ 100 4 
Natl Container com.....- eRe 13 13% 800| 12% Jan| 14% Jan | Pressed Metals of Amer..*/____-- 34 200; 32% Jan| 34% Jan 
National Fuel Gas_...... *| 18%] 18% 18%] 1,100] 1734 Jan| 19344 Jan } Producers Corp...-.--.-.-. ly 4% = “46 :116,000 % Jan %6¢ Jan 
National Gypsum cl A...5| 75%] 67% 80 3600; 64% Jan} 80 Feb | Propper McCallum Hos’y */__-.--- 54 %| 1,300 % Jan % Jan 
National Investors com..1 3% 3 3 9,100} 3% Jan| 3% Jan | Prosperity Co class B....*| 15 14% 15%] 2,600) 14 Jan} 16 Jan 
$5.50 50 pret te Lae eR. 103. 103 20} 95 Jan| 103 PORTEEENED GEE. ccccoccececccus™ocee  coccel ocesss 11 11 
Nat Leather common...10 2 | 2 2% 2,700; 1% Jan 2% Jan! $6 preferred_.........*]...... ----. .....] --.--- 
Nat Mfg & Stores com...* 
National Oil Products....4/_.___. 40% 41% 33% Jan| 44% Jan 7% ist pref.....---- ER Sa: Bet 10834 Janj 109 Jan 
National P & L $6 pref_..*/}_____- 90 90% 800} 87 Jan| 91% Jan c ce of Indiana— 
National Refining Co...25]_..__. 8 8 300; 8 Jan| 8% Jan $7 prior pref_......... *] 62 62 64% 180} 62 Feb; 6834 Jan 
Nat Rubber Mach. ...._- *| 14%] 14% 15%] 5,400] 11% Jan| 16% Jan $6 preferred_......... *] 33 33 34 150} 33 Jan) 37% Jan 
Nat Service common. .--.-. 1 8% % 716) 4,500 Y% Jan 746 Jan | Pub Serv of Nor Ill com._*/____--. 92 92 100] 8634 Jan} 98 Jan 
Conv part preferred_..*] 5 4% 5%] 1,100] 3% Jani 5% Feb ios —— RB 93 «93 100; 90} Jan} 93 #£Feb 
National Steel Car Ltd_..*/...._.|... © _. J... 524% Jan| 57% Jan 6% preferred. . .....100]......]----- -..--] ------ 118 = Jan} 119 Jan 
National Sugar Refining..*| 26%} 26% 27 2,500} 25% Jan} 28 Jan | Pub Service of Okla— 
National Tea 54 % pref.10 9% 9% 9% 100 9% Feb 9% Jan 6% prior lien pref...100] 103 101 60; 100% Jan/ 103 Feb 
National Transit_...12.50]_____- 10% 11% 900} 10 Jan} 11% Jan 7% prior lien pref_..100}___.-- 106% 106 34 10} 103 Jan| 106% Jan 
Nat Union Radio Corp...1} 2%] 2% 3%] 11,000] 1 Jan} 3% Jan | Pub Util Secur $7 pt pf...*}]....--|----- ---.--] ------ 344 Jan} 4 Jan 
Nebel (Oscar) Co com....* 1% 1% 1% 800 i Jan 2% Jan | Puget Sound P & L— 
Nehi Corp common....-.- *| 40%] 38% 42%] 2,600] 32 Jan| 4244 Feb $5 a *| 86 854% 86% 600; 85 Jan}; 90% Jan 
lst preferred__......-.*|_..__- Re peggekee Wi rpac . 80 Jan| 80 # £Jan $6 preferred__.......- *| 51M] 49% 54%] 1,795) 46% Jan} 60% Jan 
Neisner Bros 7% pref..100)...._.|.... _.._.|_.___. 110% Jan| 114 Jan | Pyle National Co com-.-.-5}_...--]----- ~-.-.] ------ 200 Jan} 23 Jan 
Nelson (Herman) Corp...5|) 16%] 14 17%] 3,000] 14 Jan| 17% Feb | Pyrene Manufacturing..10) 9% 8 10 4,600; 8 Jan} 104% Feb 
Neptune Meter class A_..*] 17%] 17% 18 600} 16% Jan| 19% Jan | Quaker Oats com.....-.-- _ ee 121 121% 130} 121 Jan} 124% Jan 
Nestle-Le Mur CoclA...*| 2 1% 2%] 1,000 1% Jan| 2% Jan 6% preferred_.....-. aE 150 150 20; 148 Jan} 150 = =Jan 
Nev Calif Elec com....100]_..._.|....° _... ]| _____. 19% Jan| 23% Jan | Quebec Power Co....-.-- *] 23%] 22% 24% 525, 22)4 Jan} 2534 Jan 
7% preferred__._... EES ONS aee: aap 884% Jan| 89% Jan | Ry & Light Securcom....*} 25 25 25% 200} 2234 Jan} 28% Jan 
New Haven Clock Co....*] 23%] 23% 25 900} 20 Jan| 2534 Jan | Ry & Util Invest cl A....1]_...--]----- --.-.] ------ 1% Jan| 1% Jan 
New Jersey Zinc.....-.- 80 79 81 1,800] 79 Feb| 854% Jan | Rainbow Luminous Prod— 
New Mex & Ariz Land...1} 3 3 3% 5001 3% Febl 5 °&# Jan SE A dnd eetinlinend *| 1Mi 1% 1%] 1,600 % Janj 2 Jan 
Newmont Mining Corp.10}] 125 120 127%} 3,000} 120 Feb] 135 Jan Clase eae —: 4 4% 5%} 1,800 % Jan Jan | 
New Process common....*|_____- 26 26% 2001] 26 Jan| 26% Feb | Rath Packing Co..----- IG] .n-cafoceee cccce] once 32 =~ Jan} 32 Jan 
N Y Auction Cocom...-.-. . 5 5 5% 400 5 Feb 6% Jan | Raymond Concrete Pile— 
N Y & Honduras Rosario 10}______ 31% 34 800} 29% Jani 34 °&#Feb I *| 31 30, «33% 750} 24% Jan| 32 Jan 
erchandise Co.....*}..____ 44% 47 600} 43 Jani 47 °&#¥Feb $3 conv preferred....-- *| 44 4334 4634 625) 41 Jan) 45% Jan 
NYPr&Lt7% pret...100 113%} 113 115 150] 113 Jan} 115 ‘Feb | Raytheon Mfg v t ¢...50c}__---- 6% 7%] 2,000) 4 °&®£Jan $4 Jan 
$6 preferred..........*|..____ 104 104% 201 104 Jan| 105% Jan | Red Bank Oil Co.....-.-.. *|] 11%] 113% 12%] 2,500] 10 Janj 124 Jan 
N Y Shipbuilding Corp— Reed Roller Bit Co......*} 35 34% 35%] 1,200} 33 Jan| 36% Jan 
Founders shares_.....- 11%] 11% 12 600; 8% Jan} 12% Jan | Reeves (Daniel) com....*/__---- 7 7% 400; 7% Jan| 7% Jan 
N m....*] 20%] 17% 20% 770| 173% Jan| 20% Feb| Reiter-Foster Oll_.....-- 7 1%) %1%) 1%] 16,600 % Jan} 1 Jan 
N Y Telep 644% pref..100}__.__- 117% 119% 275) 115 Jan} 119% Feb | Reybarn Co Inc...-.-.-.-... ee 5% 5% 500 5% Jan 5% Jan 
New York Transit Co....5)_____- 5% «5K 200} 5% Jan| 5% Jan | Reynolds Investing.....-. li} 2%] 2% 2%] 3,400) 2% Janj| 2% Jan 
ater Serv6% prefl00} 61%| 60 61% 170} 562 Janj| 65 $$Jan | Rice Stix Dry Goods....-. ee 10% 11 500] 10% Janj| 12% Jan 
Niagara Hudson Power— Richmond Rad com..-.-- 1 5% 5% 6%] 2, 54% Jan| 6% Jan 
ed 15] 16 16 16%} 9,400} 16 Feb; 18% Jan | Rochester Gas & Electric— 
Common new. .....-.- I bi 164% 16%] 16.900} 16% Feb] 16% Feb 6% preferred cl D...100}_----- 104 104 50; 104 Feb] 104 Feb 
5% ist pref new....100] 98 98 100 | 13,050} 98 Feb] 100 Feb | Roosevelt Field Inc.....-. 5} 4 34% 4%} 8,800} 2 Jan 34 Jan 
5% 2d pref cl A....- 100}_____. 94 94 100} 94  Febj 94 +#Feb/| Root Petroleum Co......1] 10%}| 10% 12 4,600} 10% Febj 13% Jan 
5% 2d pref cl B...-.. =a 98 115 125} 98 Feb} 115 Feb $1.20 conv pref...... 201 16%) 16% 16% 100} 16% Jan] 18 Jan 
Class A opt warr_...... pu 5m 946 400 556 Jan \% Jan 
Class A opt. Warr new. .-/__.__- ly %s6| 7,500 % Feb M Feb 
od fhe aepeeee ine hey bom > i I 
opt warr new.._/_....- 100 Fe 3 b 
Niagara Share— " odie 
Class B common...... 5} 15%] 14% 15%] 11,600] 13% Jan| 155% Feb . 
, 97 97 75| 97 Jan| 97 Jan 
Niles-Bement-Pond...... *| 49%] 47 50%} 4,000} 44% Jan} 61 Jan 
Nipissing Mines......... 6§ 3% 34% 3%] 14,900 2% Jan 35% Feb 
oma Electric .........- 1 RY s 9%! 4,400 & Febj| 11% Jan 
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Pioneer Gold Mines Ltd..1 
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For footnotes see page 907 
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Volume 144 905 
Friday Sales Friday} Sales 
STOCKS Last |Week’s Range| for | Range Since Jan. 1 1937 STOCKS Last |Week’s Range| for Range Since Jan, 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Ww 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Rossia International... -- 7 84 44 % 800 % Jan| 1 Jan | Trans Lux Pict Screen— 
Royalite Oil Co Ltd...-.-- » ee 4834 52 100] 48% Febj 52 Feb CURNNGS . coccssecccce 1 4% 44% 4%! 2,7 4% Jan 4% Jan 
Royal Typewriter......- *) 103 103 103 200} 90 Jan} 105 Jan | Tri-Continental warrants - - 2% 2% 2%) 2, 2% Jan 3 Jan 
Russeks Fifth Ave....... echtinlingene  Ghidedll elie 31% Jan} 36 Jan | Triplex Safety Glass Co— 
Rustless Iron & Steel....*| 16%] 16% 17%] 12,900] 12 Jan| 17% Jan BP Sena GU OiRedinacécclocccce ccccol eoccece 42 Janj 42 Jan 
Ryan Consol Petrol....- ° 5% 5% 5%| 3,700 4% Jan oe > 1 We nD. cubes akeseinedoe cédcel eamoeeioosasboosesonsneeedsen 
Ryerson & Haynes com-..1 6 6 6%} 3,000 5% Jan 6 Feb | Tubize Chatillon Corp...1] 23%] 19% 24%] 12,000] 15% Jan| 24% Feb 
Safety Car Heat & Lt..100) 126 123 128% 200] 114 Jan| 128% Feb ere ll 7OK%l| 64% 71%] 2,600) 60 Jan} 71 Feb 
8t Anthony Gold Mines..1 516 556 5i6) 4,900 Jan % Jan | Tung-Sol Lamp Works...! 9% 8% 9%] 13,300 8% Jan 9 Feb 
St Lawrence Corp Ltd... *}__._-_- 10% 10% 100 9% Jan| 11% Jan 80c div pref.......... 11%} 11 12 11,600} 10% Janj 12 Feb 
$2 conv pref A..-....- Diideepesincess osecst canoe 27% Jan| 28% Jan | Twin Coach Co......... *| 20%] 18% 21%] 30,700) 16% Jan| 21% Feb 
St Regis Paper com....-- 5 9 9% 10%] 29,000 8% Jan; 10 Jan | Ulen & Co 74% pref...25 7% 7% 9%! 3,700 6% Jan 9 Feb 
preferred. ...... 100] 116%] 116% 116% 50} 113% Jan| 117% Jan 5% preferred. ....... 6 6 6%| 2,400] 5 Jani 6% Feb 
Sanford Mills com.....-.- oekeeeluaene edundl odiian 65 Jan} 65 Jan | Unexcelled Mfg Co..-... ei ddbad 3 3% 700 3 Feb 4% Jan 
Savoy Ol] Co.........-- 5 3% 3% 4%! 1,400 3% Jan 4% Jan | Union Elec Light & Pow— 
Schiff Co common......- emma 39 39% 400} 38 Jan| 39% Feb % preferred....... SS aes en 113% Janj 113% Jan 
Schulte Estate...... ° % 1346 400 % Jan) 1 Jan | Union Gas of Canada....*|______ ie 200} 16% Jan| 18% Jan 
Scoville Manufacturing.25/]__..__ 52% 62 P 150} 50 Jan) 54 Jan | United Aircraft Transport 
Scranton-Spring Brook— Warrants. .........---| 23%] 22% 24 900} 19% Jan} 25% Jan 
Water Serv $6 pref..... Se a a 72 Jan| 78% Jan | United Chemicals com...*|..___. 10% 10% 100 9% Jan| 114 Jan 
Securities Corp general. ..* 4 4 4% 800 3% Jan 5 Jan EL ER ER Fa a See Ses 
Seeman Bros Inc.......- nengeeloasse’ esncel cebens 49 Jan| 50 Jan | United Corp warrants - ..-- 1% 1% #1 1,100} 1% Jani 2 Jan 
Segal Lock & H’ware...-.1 334 3% 4%] 32,200 2% Jan 4% Feb | United Gas Corpcom....l] 12%] 11% 135j134,400 9 Jan} 13% Feb 
Supers Rubber com...* 7% 6% 7% , 6% Jan 8% Jan Ist $7 pref non-voting -*| 121%] 121 122%] 1,700) 118 Jan} 124 Jan 
y Shoe Co. -.-.......- apuaaipende saudi cage 30 Jan| 30 #£Jan on warrants... ..-. 3 3 3% 14, 2% Jan| 3% Jan 
Saeed Industries Inc— United G & E 7% pref.100]_.....}..... ~~. -.] --..-- 93 Jan| 94 Jan 
SSS 1 3% 3% 3%| 2,900! 3% Janji 4 Jan | United Lt & Pow com A..* 95% 9 10 | 22,100 s Jan| 11% Jan 
$5.50 prior stock... .. Res 99%4 101 400} 94% Jan} 101 Feb Common class B...... *| 10 10 10% 300 8 Jan| 11% Jan 
Allotment certificates...| 9914) 9934 101 1,700} 96 Jan} 101 Feb $6 Ist pref............ *| 67 65% 69%] 3,700) 60 Jan} 75% Jan 
Selfridge Prov Stores— United Milk Products._...*| 37 31% 37 350} 28 Jan| 37 Feb 
Amer dep rec. ......- i ptbndiinenti’ gikmedll manne 1% Jan 1% Jan SS Se See Ree 664% Jan} 66% Jan 
Sentry Safety Control. ..-1 1556 Sig 1%l 2,600 "Ni6 Jan 1% Jan | United Molasses Co— 
Seton Leather com. ..... * 11 10 11% 800; 10 Jan} 11% Jan Am dep rcts ord reg....- 6% 6% 6%} 1,100 5% Jan| 6% Feb 
Seversky Aircraft Corp..-.1 5% 5% 6%] 10,400 4% Jan 6% Jan | United Profit Sharing. .-..* 1% 1% 1%] 1,300 1% Jan 1% Jan 
Shattuck Denn Mining...5) 2334} 23% 254} 27,900} 18 Jan| 25% Feb Preferred ..........- Dddined 11% 11% 100} 114% Feb wit Feb 
Shawinigan Wat & Pow..*} ____ 31 31% 600] 29% Jan| 33% Jan | United Shipyardscom B-..1 3% 3% 4%! 7,300 2% Jan 4 Jan 
Sherwin-Williams com..25) 149%] 142% 152 2,750} 133 Jan} 152 Feb | United Shoe Machcom..25) 91 91 95% 800} 89 Jan| 96 Jan 
5% cum pref ser AAA 100] 112 lll 112 40} 110% Jan} 113 Jan Preferred. ........... 25) 44%] 44 46% 400} 41% Jan| 47 Jan 
Williams of Can.*/ _____ 254% 25% 100} 24% Jan} 25% Jan | U 8 Foil Coclass B--.---.. 1} 17%] 16% 18%] 26,000) 15% Jan| 18% Feb 
Shreveport El Dorado Pipe U 8 and Int’! Securities..*}______ 2% 2% -900 aye Jan 2% Jan 
Line stamped_.....-.-. 25 U4 14 %i 9,400 746 Jan 1 Jan |. ist pref with warr..-.-.- , PCr 89% 90% 400} 89 Feb| 93% Jan 
Simmons-Broadman Pub— SEE.» eccacces * 2% 2% 3 3,100 2% Jan 3 Jan 
St Pil saegudseneee te cecced 35 35 100} 31 Jan} 35 Feb | U 8S Playing Card-_ .-_.-.-. 10} 32%) 30% 32% 600} 30% Feb| 32% Jan 
Singer Mfg Co......-. 00 342 335 350 130] 335 Feb} 370 Jan | US tor Corp com... 7% 7% 8%! 1,500 7% Feb| 9% Jan 
Singer Mfg Co Ltd— 7% preferred. ....-.- 1 67%| 67% 69% 100} 66% Jan}; 70% Jan 
Amer dep rec ord reg..£1)_ _____ 6 6 100 5% 6Jan 6% Jan | U 8S Rubber ming ..* 9% 9% 10%} 4,700 7% Jan| 10% Jan 
Sioux City G & E7% pfloo}___..j..--. ~-..-.] -.---. 100 Jan} 100 Jan | U S8Stores Corpcom. ...-. ° 1 hve ,600 746 Jan 1% Jan 
Smith (LC) & Corona bw conv Ist pref....... See 12% 14 80 Jan| 18 Jan 
Typewriter vtccom...*| 36 31% 37%) 5,900) 27% Jan| 37% Feb Stores vy tc_.....- ° 1% 1 1%| 4,200 Sig Jan 1 Feb 
Smith (H) Paper Mil....°]......j..--. ..-.] ..-.-- 20% Jan} 20 Jan United Verde Exten...50¢} 3%) 3% =3%/] #%1,700) 3% Jan| 3% Jan 
Sonotone Corp........-- 1 2 2 2%! 14,700 1% Jan 2 Jan | United Wall Paper....-.. S 5% 5% «6 42,300 4 Jan 6 Jan 
Southern Calif Edison— Universal Consol Oll...-10} 15%) 12% 16%] 2,300} 12% Jan| 16% Feb 
5% original <i E 40 40 10} 40 Jan| 41% Jan | Universal Insurance. .- ..-.- Seta: 19 20 150} 19 Feb] 22% Jan 
6% preferred B......25) ____ 28% 28% 500} 28% Jan} 29 Jan | Universal Picturescom...1] 17 17 17 100} 11% Jan} 19 Jan 
54% % pret series C...25) ___- 27% 27% 500} 27% Feb; 28 Jan | Universal] Products -_-..... *| 30 29% 31% 500| 25% Janj 31 Feb 
Southern Colo Pow cl A.25)_ _____j|..-.. ~....] ------ 5% Jan} 6% Jan | Utah Apex Mining Co...5) 5% 5 5%| 41,100 1% Jan 5 Jan 
Tae Pn occdeeEl,.cccaleacee aoweds cccccdinnesnbddbedisebbeoconne Utah Pow & Lt $7 pref...*| 78 78 80 625} 6634 Jan} 80% Jan 
South New Engl Tel...100/______j}_.--. aupedl wwbnss 159 Jan} 160 Jan | Utica Gas & Elec 7% pf 100/______ 103% 103% 40] 102 Jan} 10344 Feb 
Southern Pipe Line. .... 10; 6 6 6 200 5 Jan 6% Jan | Utility Equities Corp....* 5% 5 5%} 2,900 4% Jan 6 Jan 
Southern Union Gas-..... SOE 2% 2%] 1,300 2 Jan 3% Jan Priority stock.......-.. *| 84%] 83% 84% 50| 83% Febj 89% Jan 
Southland Royalty Co...5| 10 9% 10%} 8,100 9 Jan} 10% Feb ae & Ind Corp com..5 1% 1% 2 ' 1% Jan 2 Jan 
South Penn Oil... .-..-- 47 46% 47% 700; 44 Janj 48 $Janj| Conv preferred...-.-.-. 5%| 5% 6%] 12,400) 4% Janj| 6% Feb 
So West Pa Pipe ee 39% 39% 50} 38 Jan} 42 Jan Util Pow & Lt common. 1 1\% 1% 1%] 10,000) 1% Janj 1% Jan 
Spanish & Gen Corp— Clase B.. cccocccescess 3 3 3 200 3 Jan 3 Jan 
Am yf ord reg...£1 6 % ba 300 % Jan % Jan 7% preferred......-100] 25 25 26%] 2,650) 20 Janj 28 Jan 
Spencer Chain Stores....*| 9 9 9%} 1,200) 9 Jan} 10 Jan brane vc mth pa 9 7% 9%] 11,400 7% Janj| 9% Feb 
Square D class A pref. ..- 39 38% 4044} 1,150] 36% Jan| 42% Jan | Venesuelan Petrol_-_....- 3 2% 3%} 25,100 1% Jan 3% Jan 
Stahl-Meyer Inc com....* 3% 3% 603% 100 3% Febj 4% Jan | Va Pub Serv 7% pret=-100 SRO Pye = sere 94% Jan} 100 Jan 
Standard Brewing Co....* K% We 400 % Jan} 1 Jan | Vogt Manufacturing -....- 16%} 16 £183} 4,500] 14 Jan| 18% Feb 
Standard Dredging wees eccccee : 8% 8% 10 2,500} 6% Jan} 10 £Jan 
MMROR. coccccceccce 7 4% 4% 5%] 1,300) 4% Janj 5% Jan agner Baking v t c..-.-. *| 22 21 22%} 1,500] 19 Jan| 22% Feb 
Conv preferred. ...-... *| 17%] 17% 19 450} 15% Jan} 19 Jan Wall (1 lL | EE) ES ee 4% Jan 4% Jan 
Invest $544 *| 57%! 57% 60 400] 57 Jan| 63 bs. Jan | Waitt & Bond class A..--*| 10 %| 10% 10% 100} 104 Febj 11% Jan 
Oll (Ky).....10} 19%} 19% 20 2,900; 19% Jan} 20 Jan Clee Bi...  ecccecccce ° 2 2 2%i 1,200 2 Jan 2% Jan 
Oll (Neb)...-.- 12%} 12% 13% 600] 11 Jan ty: Feb | Walker Mining Co....-.. 1 3 2% 3%! 4,700 24% Jan 3% Jan 
Standard Oil] (Ohio) com 25; 38 36 3944} 9,700} 33 Jan} 39 Feb | Wayne Pump common...1] 37%] 37 39%! 5,900] 34 Jan Jan 
5% preferred.......100}._..../..--. -~-.--] -.---- 1 Jan] 105% Jan Oil Co-....-..- 11 11 11% 500} 10% Jan| 12% Jan 
Standard P & L........- 1 5% 5% 6%] 16,600 5% Jan 7% Jan | Wentworth Mfg Co.....- ay: 25% 26% 900} 25% Jan}; 28% Jan 
Common class B.....- Beatie. 5% 5% 800 5 Jan 7% Jan | Western Air Express..... 9% 9% 10 1,900 8% Jan} 11 Jan 
Preferred............- 65 65 65% 250; 65 Feb| 69% Jan | Western Auto Supply A..* 79 83 1,250} 71 Jan| 8334 Feb 
Standard Products Co...1] 24%] 22% 25 6,700} 20 Jan} 25 Feb | West. Cartridge 6% vt. 100}____-- 101 101 25} 101 Feb] 102% Jan 
Standard Silver Lead... % 916} 10,000 746 Jan Sag SD EW GE Ginceenccccclecccs cooked coccccleaccecoccnn onewcencens 
Standard Steel Spring com*} 34 33% 34%] 1,300} 31% Jani 36 Jan | Western Mary — 
Starrett (The) Corp vt o.1 S 8 8%| 2,700 7% Jan 9% Jan 7% ist preferred....100/)______ 20} 98 Jan} 101 Jan 
Stein (A) & Cocommon..*}]____--. 19 19% 400' 18 Jan} 19% Feb !' Western Tab & Sta......*/_____. 31% 232 400| 29% Jan| 232 Feb 
Gn te Ben ecccconce aR GREY 107 107 20; 107 Feb| 107 Feb | West Texas Util $6 pref..*/______ 4 120} 90 Febj 95 Jan 
Bros Stores. ..... 13 12% 13%] 9,900 9% Jan| 13% Feb | West Va Coal & Coke....* 4% 3% 4%] 10,500 3% Jan 4% Feb 
Ist preferred. ......- 50] 37 37 38 4 320} 36 Jan| 39% Jan | Williams (RC) &Co.-.-... * 8h 8% 8% 100 8 Jan| 8 Feb 
2d preferred... ...... 12%) 12 13 350} 10 Jan} 14 Jan Oll-O-Mat Ht..*| 11%] 11% 12%] 3,200 9% Jan| 12 Feb 
te a 1 6% 6% 6%] 1,100 6 Jan 6% Jan | Wil-low Cafeterias Inc...1/__.__. 1% 1% 700 1 Jan 1 Jan 
Sterling hentia 5% 5% 5%] 5,200 4% Jan 6 Jan Conv preferred....... 8 8 8% 300 7 Jan 9 Jan 
Stetson (J 3) Co com....*| 26%] 24% 27%| 2,425} 20% Janj 27% Feb n-Jones Co........ * 651 51 52% 800} 453% Jan} 52% Feb 
Stinnes (Hugo) Corp....- 4 3% «4 800 2 Janj 4 Jan | Wilson Products....-.... RE Er ame 14 Jan| 15% Jan 
Stroock (S) & Co......- 29%| 28% 29%] 4,600) 25% Jan} 30 Jan | Winnipeg Electic cl B...*]....--/.-.... 2 --] 22 ee 6 Jan} 10 Jan 
Stutz Motor Car. _....-.- ° 2% 2% 2%} 5,200 2 Jan 2 Jan | Wisc Pr & Lt 7% pref..100)__...-j.....  -._-- om aanrue Jan| 95 Jan 
Sullivan Machinery ....-. *| 24%| 24% 24% 600} 24 Jan| 27 Jan | Wolverine Portl Cement.10 6% 6% 8| 5,400 54% Jan 84 Feb 
Sunray Drug Co.......- at: 18 18 100} 18 Febj 19 Jan | Wolverine Tube com....2] 16%; 16% 17%] 8,800] 13% Jan| 17% Jan 
Sunray Re, 4% 4% 4%] 42,600 4 Jan 4% Jan | Woodley Petroleum. -.-.. 10%} 10% 10% 600 8% Jan| 12% Jan 
574 70 conv pref...... 48%}; 4834 49% 400; 454 Jan} 50 Jan | Woolworth (F W) Ltd— 
e Co...10¢e] 19%} 1934 20%] 12,900} 19% Jan| 21 Jan Amer dep rots (new)...5/____.- 21% 21%] 1,000] 21% Febj 23 Jan 
Swan Finch Oil Corp. ...15/____-_- 14% 14% 100} 13 Jan} 14 Jan | Wright-Hargreaves Ltd..* 7% 7% 8 13,200 7% Jan 8% Jan 
Swiss Am Elec pref....100]_____- 106 107 200} 98 Jan} 110 Jan | Youngstown Steel Door..*| 72 71% 74%! 5,200] 65 Jan| 74 Jan 
Taggart Corp common...*] 15%| 14% 16%] 17,600} 11% Jan| 16% Feb | Yukon Gold Co_...-.-.-.- 5 3 2% 3%] 14,100 2% Jan 3 Feb 
Tampa Electric Cocom..*| 39 38 39% 800} 37% Jan} 41 Jan 
Tastyeast Inc class A_...1 2 2 2 2, 1% Jan 2 Jan 
Taylor Distilling Co..... 1 4% 4% 5%] 15,700 4 Jan 5 Feb 
Technicolor Inc common.*| 205%| 20% 21%] 3.300] 2034 Jan| 23% Jan BONDS — 
Teck-Hughes Mines... .. 6 5% 6 4,000 5% Jan 6 Jan | Abbott’s Dairy 6s... .1942)..._.-. 102% 104 | -..... 102 Jan} 104 Jan 
Tenn El Pow 7% ist pf.100/____-_- 75 75 25| 73% Jan} 77% Jan | Ala Power 
» gg 6 Stl EEE TS EaEPRES: 110 Jan} 112 Jan lst & ref 58........ 1 106 105% 106 21,000] 105% Febj 108% Jan 
Texon Oil & Land Co... 7% 7% 7% 3,600 6% Jan 7% Jan Ist & ref 5s....-.... 1951] 10234} 101% 10234} 40,000] 101% Janj 105 Jan 
Thew Shovel Coal Co....*] 53 45 5541 4,525) 4336 Jani 55% Feb Ist & ref 58........ TRI 101% 102 9,000; 101 Jan| 105% Jan 
Tilo Roofing Inc. ..-.. e-l] 16%] 14% 17 7,300} 12% Jan) 17 Feb Ist & ref 56........ 97 97 97341 34,000] 97 Feb| 99% Jan 
Tishman Realty & Const.* 9 i) 10 800 i) Jan} 104 Jan Ist & ref 444s8__-.-.-.- 1967} 92%] 92 93 {131,000} 91 Jan| 95 Jan 
Tobacco and Allied Stocks *}_..___/..... ~.-.--] ------ 66 Jan} 66 Jan | Aluminum Co s f deb 5s '52] 10534/ 10534 1064} 68,000] 105 Febj 106% Jan 
Tobacco Prod Exports...* 3% 3% 3%] 1,400 3% Jap 4 Jan | Aluminium Ltd deb 5s 1948] 107 106% 107 19,000} 106% Janj 107 Jan 
Tobacco Securities Am El Pow Corp deb 6s '57/....-- 32% 32 4,000} 32 Jan} 35 Jan 
Am dep rets ord reg...£1}......]..... .----] ---.-- 18% Jan} 18% Jan | AmerG & El deb 5s...2028] 10634} 10634 107%] 77,000} 106 Jan| 107% Jan 
ee a eer a ee Am Pow & Lt deb 68..2016/] 103%/| 103% 10544/124,000] 101% Jan} 106% Jan 
Todd Shipyards Corp....*} 53 53 54% 450} 651 Jan| 54% Jan | Amer Radiator 4}48..1947/]__._.- 104 104 5,000} 103% Jan| 104% Jan 
Toledo Edison 6% tn cie esaebel ewoudeinensetsebelbéanmabionee Am Roll Mill deb 58..1948] 103%} 103% 104 96,000] 103% Jan] 104% Jan 
7% preferred A__... ee ee eee “= Jan} 111% Jan | Amer Seating 6s stp...1946].....-. 105 105%] 11,000] 104% Jan/ 106 Jan 
Tonopah Belmont Devel.1 \% \% 5:16) 5,200 Jan 5i¢ Jan | Appalachian El Pr 58.1956) 10544| 105% 1054] 24,000} 10434 Janj 105% Jan 
Tonopah Mining of Nev..1/_____- 1% 1% 600 1% Jan 1% Jan —- Pov’ 658.1941/....-. 1108 108%] .-.-..-- 108 Jan} 108 Jan 
ure 66. ..... 2024/..._-. 118 118 5,000} 117% Janj| 119% Jan 
PE ep meh Gas 4s 1951] 10134] 10144 1024} 59,000] 100 Jan} 102 Jan 
Arkansas Pr & Lt 58..1956] 103%j| 102% 104 88,000] 102 Feb} 104 Jan 












































“or footnotes see page 907, 
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Friday| Sales Friday | 
BONDS Last |Week's Range| for | Range Since Jan, 1 1937 BONDS Last |Week’s Range| for | Range Since Jan 1 1937 
(Continued) Sale of Prices Week — (Continued) Sale of Prices Week 
Price |Low High $ Low High Price |Low High $ Low High 

Associated Elec 4448..1953 j Gen Wat Wks & El 58.1943 yi 96 97 ‘ 

Associated Gas & El Co— Georgia Power ref 5s..1967| 102%} 102% 104%/171,000] 10244 Febj 105% Jan 
Conv deb 544s.--.-.- 1938] 75 72% 75 24,000} 72% Feb| 82 Jan ee. Pow & Lt 58..1978/....-- 85% 86%] 35,000} 85% Jan; 88 Jan 
Conv deb 4398 C...1948] 59 58 60%] 11,000] 56 Jan| 62% Jan | Gesfurel 6s....  ....1953]...... Re BS heres SPOS Sees 
Conv deb 4448. ..-.- 1949; 58%] 55 59 1|101,000} 55 Jan} 61 Jan | Glen Alden Coal 48...1965} 88%; 88 85°41116,000} 8634 Jan; 89% Jan 
Conv deb 5s. .....- 1950; 61 61 62%} 78,000; 61 Jan} 65% Jan | Gobel (Adolf) 44%s...1941] 88%) 85% 891/187,000; 85 Jan| 89% Feb 
Debenture 5s8.....- 1968; 61 59% 62%/101,000] 59% Jan| 65% Jan | Grand Trunk West 48.1950] 102'4| 102% 10444/ 11,000) 102% Feb; 105 Jan 
Conv deb 54s..-..- 1977} 65%] 65 664%} 16,000} 64 Jan| 69 Jan | Gt Nor Pow 5s stpd_.1950/-_.-.--. $1065, 109 | -...-. 106% Jan] 106% Jan 

Assoc Rayon 58. ..... SS 100 100 8,000} 100 Feb} 100% Jan | Grocery Store Prod 68.1945} 92%%| 92% 93 13,000} 88% Jan; 9 Jan 

Assoc T & T deb 54%s8A’'55| 87%!) 86% 88 20,000} 86 Jan}; 88 Jan | Guantanamo & West 6s '58/_._.-.. 60% 61 6,000} 59 Jan| 62 Jan 

Atlanta Gas Lt 444s. .1955}_____- 105 105%] 10,000} 104% Jan/ 105% Jan | Guardian Investors 56.1948} 71%) 71% 73 3,000; 70 #£Jan| 75% Jan 

Baldwin Locom Works— Hackensack Water 58.1938)... .. t109% 110%] -.-.-.-- 109% Jan| 109% Jan 
6s with warrants...1938/ 210 183 230 55,000} 158 Jan| 230 Feb 5s series A......... 1977| 103%%| 103% 10444] 3,000} 103% Feb; 106 Jan 

6s stamped w w..1938/ 220 180 228 40,000} 158 Jan| 228 Feb | Hall Print 6s stpd_...1947| 100%} 100 100%] 44,000) 98% Jan/ 100% Feb 
6s without warrants 1938/ 202 162% 225 {107,000} 146% Jan] 225 Feb | Hamburg Elec 7s. ..-.. a ioe <eenell epecdi 23 Jan| 26 Jan 
6s stamped x w _..1938/ 203 161% 224 |669,000] 143 Jan| 224 Feb | Hamburg El Underground 

Bell Telep of Canada— & St Ry 54s.....-. 1938] 21%] 21% 22 5,000} 20% Jan} 23 Jan 
Ist M 5s series A. ..1955) 11334] 113% 114 15,000} 113% Jan| 115% Jan | Heller (W E) 4s w w..1946] 103%4| 102% 10434} 51,000} 100 Jan| 104% Feb 
Ist M 5s series B...1957] 120%} 120% 121 50,000} 120% Jan} 124 Jan | Houston Gulf Gas a oan — 104% 104%} ....-.. 102 Jan} 104% Jan 
5s series C_____... 1960]____-- 31235 124 | ....-- 123% Jan} 125 Jan 648 with warrants. 1943/____-. 101% 101%} 2,000) 101 Feb} 102 Jan 

Bethlehem Steel 68_..1998| _____ eee. 20.8 ow ae 144 Jan} 145 Jan | Hungarian Ital Bk 7138 "03 neeses 31% 40 | -.---- 32 = Janj (32>) Jan 

Binghamton L H & P 58 46] 105%] 105% 105%] 2,000) 105% Jan| 105% Jan ~~ Food 68 A...1949} 83%/ 81% 84%} 31,000) 78 Jan 84°54 Feb 

Birmingham Elec 4448 1968; 98%] 98% 98%| 63,000} 98 Jan} 99 Jan 6s series B._....... =a 82% 82%| 4,000; 79 Jan} 83% Jan 

Birmingham Gas 58...1959) 86%} 86 8634} 30,000} 8534 Jan| 88% Jan | Idaho Power 5s_..... 1947| 107%| 107% 10744] 10,000} 107 Jan} 109 Jan 

Broad River Pow 58..1954] 100 | 100 100%] 15,000] 9844 Jan| 101% Jan | Illinois Central RR 66.1937| 101% Hb Oly 101%} 20,000} 101% Feb} 101% Jan 

Buffalo Gen Elec 58...1939]______ 106% 106 % 13,000] 10634 Feb] 107% Jan | Ill Northern Util 58_..1957| 107% 10734] 21,000} 106 Jan] 107% Feb 
Gen & ref 58_...... 1956] 10534| 105 106 | 20.000] 105 Jan| 106 Feb | Ill Pow & L Ist 6s eer A '53/7106 % 103% 106% ye + + to — eae — 

' ‘ an an 





Canada Northern Pr 5s '53} 103%| 103% 104 29,000} 103 Jan} 104 Jan Ist & ref 54s ser B.1954/ 105%| 105 105% 
99,000} 103% Jan} 104% Jan 








Canadian Pac Ry 68..1942| ____- 111% 112%] 79,000] 111% Feb] 114% Jan Ist & ref 58 ser C_..1956/ 103%| 103%% 104% 

Carolina Pr & Lt 58_..1956] 105 | 104% 105%] 35,000) 104% Feb] 105% Jan 8 f deb 544s._..May 1957| 99 98% 99 | 23,000) 96 Jan| 99% Jan 

Cedar Rapids M & P 58.’53/______ 112 112 1,000} 112 Jan} 112% Jan | Indiana Electric Corp— 

Central Ill Public Service— 6s series A________- a 103% 104%] 12,000] 101% Jan} 105 Jan 
5s series E_.._....- 1956} 103%} 103% 103%} 5,000] 1034 Feb} 105 Jan 6}4s series B____._- iesees 106 106 2,000} 105% Jan} 106% Jan 
ue & Set 6560 act B. 1967] 103%} 103% 10 71,000} 103% Jan} 104% Jan 58 series C_._.._.._. 1951} 97%} 96% 9734] 21,000); 9544 Jan} 99 Jan 
56 series G_ ........ 1 103%} 103% 103% / 103 Jan| 104% Jan | Indiana Gen Serv 56_.1948/__..-. IGT He ccccc] cocccnl so ceccccsccheoscocececs 
43ge cories Hi all 1981} 102 | 102 103 | 16,000) 102 Feb] 103% Jan | Indiana Hydro-Eler 5s '58} 9754} 9634 97%} 8,000) 94 Jan} 101 Jan 

Cent Ohio Lt & Pr 58.1950} 104 | 103144 104%] 6,000] 103% Jan] 1045¢ Jan | Indiana & Mich Elec 5s °55|__---- $106 =106%4| -.-..-- 10534 Jan} 106% Jan 

Cent Power 5s ser D_.1957} 93 92 94 | 23,000] 89% Jan| 94 #Feb EPR ortaagent: 1087/...... 110% 110%} 5,000} 110% Jan| 110)9 Feb 

Cent Pow & Lt ist 56.1956} 98 975, 98%] 78,000] 95% Jan] 99 Jan | Indiana Service 54_...1950) 76 76 77 85,000} 75% Jan| 79% Jan 

76%} 25,000} 75 Jan| 78 Jan 


Cent States Elec 58...1948} 69 68% 70%] 75,000} 68% Jani 72% Jan Ist lien & ref 58_...1963| 76%) 76 
5346 ex-warrants._.1954| 69%{| 69% 71%|113,000} 69% Jan| 72% Jan.| Indianapolis Gas 56 A.1952| 79 78% 79%4| 10,000} 7834 Febj| 82% Jan 
Cent States P & L 54%s'53/) 73 73 74%] 67,000} 73 Feb} 75% Jan | Ind'polis P L 5a ser A_1957| 105%4| 105*¢ 106 
Chic Dist ) eaten 70] 105%! 105% 105%] 23,000} 105% Jan} 106 Jan | Intercontinents Pow 6s '48| 12%4 12% 1344] 91,000) 12% Jan 13% Jan 
t 


























6s series B__..-...- 1961] ____-- Se | BOI wn cccslpubbeneceenleicacs International Power Sec— 

Chicago & Illinois 634s series C__..... 1955; 77 73 77 18,000} 70 Jan| 77 Jan 
Midland Ry 4s A1956}_____- 99% 99%} 3,000) 99 Jan} 100 Jan 78 series EB. ........ 1957} 8234] 76% 82%] 21,000} 76% Febj 82%4 Feb 

Chic Jot Ry & Union Stock 7s series F___.____. 1952]-.-.-- 77. +80 | 16,000] 74 Jan| 80 Jan 
BE Ginitaeccace 1940' 109%4| 10944 110 13,000} 109144 Feb; 110 Jan | International Salt 58..1951!'----~-- 107% 107 1,000} 107% Jan} 107% Jan 

Chic Pneu Tools 5448.1942 _____- 10334 10334, 2,000] 102% Jan] 104 Jan | International Sec 56.1947, 101%%| 1014 10194, 37,000) 100%§ Jan/ 102. Jan 

Chic Rys 5s ctfs___._- 1927; 78 77% 81%] 31,000] 77% Febj 84 Jan | Interstate Power 58...1957| 72%| 72% 7434} 99,000) 72 Jan| 76% Jan 

Cincinnati St Ry 5}4s A °52|____-- 9954 100 7,000} 99 Jan! 101% Jan Debenture 6s_____- 1952} 67%| 66% 68 | 70,000) 6644 Jani 69% Jan 

SERED Ds cascckce a 102 102 2,00C} 100 Jan, 105% Jan | Interstate Public Service— 

Cities Service 5e_..._-. 1966; 79%| 77 80%} 34,000} 77 Jan}; 82 Jan Se series D......... 1956| 93%4| 93 94 47,000} 91 Jan| 96 Jan 
Conv deb 5s__..._-. 1950} 79 77% 80%/452,000] 77% Jan| 83 Jan 4}4s series F_..___. 1958} 8644) 86% 88 33,000} 86% Jan} 88% Jan 
5s registered____ _- 1950}_._... 80 = 80 1,000! 80 Feb} 80 Feb | lowa-Neb L & P §8...1957|------ 103% 10454} 28,000} 103% Jan) 104% Feb 

Cities Service Gas 5448 '42| 102 | 102 102%] 28,000} 102 Jan} 103 Jan Seseries B......... 1961} 103%4| 103%4 103%} 6,000} 103 Janj 104 Jan 

Cities Service Gas Pipe Iowa Pow a Lt 4}48_.1958/--.-.-- 110544 106%] ------ 10534 Jan) 105% Jan 
BAO GB. os nccccese 1943] 103%] 103 10344] 9,000] 1025 Jan| 10334 Feb | Iowa Pub Serv 56___.1957) 10544] 105%4 105%} 11,000) 10044 Jan) 105% Jan 

Cities Serv P&L big2- 1952} 76%| 74% 78 {249,000} 74% Feb} 79% Jan | Isarco Hydro Elec 78.1952) 75%4| 74% 75%<} 15,000 66 Jan} 75% Jan 
O7G8.. « cnccccccenee 1949} 77 75 7 88,000} 74% Jan; 80 Jan | Isotta Fraschini 7s_._.1942} 80 80 80 2,000} 72 Jan} 80 Feb 

Commers & Privat 5}4s ’37/ ____-- 54% 56 15,000} 52 Jan} 56 Feb | Italian Superpower 68.1963] 6934} 69 71 {233,000}; 55 Jan} 71 Feb 

Commonwealth Edison— Jacksonville Gas 58. ..1942 
Ist M 5s series A_..1953) _ _- - - - 110% 111%] 11,000} 110% Jan} 1114 Feb ie 55% 56 8,000} 54 Jan| 563% Jan 
Ist M 5s series B__.1954/)_____- 11034 110%] 4,000] 110% Jan| 111 Jan | Jersey Central Pow & Lt— . 

Ist 4}48 series C___1956]____ -- 110% 110%] 6,000] 110% Jan] 110% Jan 5s series B________- 1947|.-.---- 10344 103%] 5,000) 10344 Feb] 105% Jan 
Ist 4448 series D__.1957/____-_- 110% 110%] 11,000] 110% Jan| 111% Jan 4\48 series C______. 1961} 105%| 105% 105%} 21,000) 105}4 Jan) 105% Jan 
Ist M 4s series F..-198) 106%! 105% 106%] 47,000] 10554 Jan| 106% Jan | Kansas Gas & Elec 66_2022/|------ t120% 121%] ------ 120% Jan] 121% Jan 
3%4s series H__.._. 1965| 105 | 104% 105%] 32,000] 104% Feb] 10644 Jan | Kansas Power 5s____- 1947} 10234] 10234 103 3,000] 10244 Feb} 10435 Jan 

Com’ wealth Subsid 5348 ’48|___ __- 102% 102%] 20,000] 102% Jan| 104 Jan | Kentucky Utilitie Co— 

Community Pr & Lt 58 °57| 85%4| 85% 87%| 44,000) 8544 Feb| 90% Jan ist mtge 5s ser H..1961| 96 96 97 | 41,000) 96 Jan] 99% Jan 

Community P 8 §s___.1960] 100%4| 100% 100%] 14,000} 100344 Jan] 101 Jan 6\4a series D______- 1948] 107%| 107% 107%] 11,000) 106}¢ Jan| 107% Jan 

Conn Light & Pow 7s A’51|_____- eS) Pata 130 Jan] 130 «Jan | 534sseries F______- 1955| 10134] 101 10234] 11,000) 101, Feb) 103% Jan 

Cosol Gas El It & Power— Uj ae 1969} 95%4| 95% 97 | 32,000) 99% Jan} 9934 Jan 
(Balt) 344s ser N__.1971]____-- 104% 10414] 37,000} 103% Jan| 10444 Feb | Kimberly-Clark 5s___1943]------ 10344 104 | 11,000} 10344 Febj 10444 Jan 

Consol Gas (Balt City) — Lake Sup Dist Pow3}4s1966| 994} 9834 100%] 49,000) 98>@ Feb} 101% Jan 
68. ............... 1939) _ - - --- t107%{ 10934] t----- 109% Jan| 109% Jan | Lehigh Pow Secur 6s_.2026| 110%| 110% 110%] 55,000) 110% Jan} 11134 Jan 
Gen mtge 4}4s____- 1954| 124 | 124 124 | 13,000] 124 Feb| 125% Jan | Lexington Utilities 58. 1952/------ 104% 104%| 5,000) 103% Jan| 105 Jan 

Consol Gas Util Co.— Libby MeN & Libby 5s '42/#10514|910534 105%4| 12,000) 103% Jan) 1054 Jan 
Ist & coll 68 ser A_.1943] 97 97 97 2,000| 97 Feb} 9834 Jan | Lone Star Gas 5e____. 1942/ §104 4 Hos % 104%} 1,000] 104 Jan| 105% Jan 
Conv deb 6s w w.1943} 42%| 41 43%] 13,000} 32% Jan| 47 Jan | Long Island Ltg 6s__.1945|------ 104% 105%4| 16,000] 10444 Feb] 106 Jan 

Cont’! Gas & El 5s____1958| 96%| 95% 97 |222,.000} 94% Jan} 98% Jan | Louisiana Pow & Lt 6s '57| 106 | 105% 106 | 19,000) 105} Janj 106% Jan 

Crucible Steel Sa_____ 1940} 103%| 102 103%] 12,000} 102 Feb| 1034 Jan | Manitoba Power 5448_1951| 10114; 1014 102% 2,000} 95 Jan} 105 Jan 

Cuban Telephone 7}4s 1941| 99 99 99 7,000] 97 Jan} 99 Jan | Mansfield Min & Smelt— 

Cuban Tobacco s-_- ..1944]-_- -_-- SFS6  TOPEE wanens 78% Jan} 80 Jan 7s without warrants. 1941/..---- t20 ee eee ee ae 

Dallas Pow & Lt 6s A_1949| 106%4| 10644 106%%| 5,000] 10644 Feb} 108% Jan !' McCallum Hosiery 6s '41/------ ER Bet: ee Sines 
5s series C_________ 1952}_.._.. 10454 10454] 1,000 104% Jan] 105% Jan McCord Rad & Mfg 6s '43|------ 103% 104 | 12,000 101% Jan} 104 Jan 

Delaware El Pow 5}4s_1959| 103%| 103% 1035%| 7,000] 103% Jan| 105% Jan Memphis P & L Se A_.1948/} 103 103. 103 5,000} 10244 Jan} 104 Jan 

Denver Gas & Elec 56.1949] - _-_- - 10734 10734] 1,000} 106 Jan| 10734 Feb | Metropolitan Ed 4s £1971] 10534] 105 10614] 12,000) 105 Feb; 10734 Jan 

Derby Gas & Elec 56_.1946]-...--|-.--- -----| ------ 101% Jan} 102% Jan Middle § States Pet 64s °45|------ 97 97%] 14,000} 97 Feb| 99 Jan 

Det City Gas 6s ser A_1947|____ -- 105% 10634| 75,000] 105% Feb| 107 Jan | Midland Valley 5s__..1943| 9514] 95 95%] 19,000) 9234 Jan} 95% Feb 
5s Ist series B______ 1950] 1055%| 105% 106 | 37,000] 1053 Feb} 106 Jan | Milw Gas Light 44s_.1967|------ 106 34 10634] 1,000} 10534 Jan} 10634 Feb 

Detroit Internat Bridge— Minn P & L 44s____. 1978] 102 | 101% 102%] 18,000} 101% Feb} 102% Jan 
6748......-- Aug 1 1952} 12%} 12% 12%} 33,000} 10% Jan} 13% Jan PRs. Ga Ra 105 105 2,000} 104% Jan] 106 Jan 

ficates of deposit-|--- - - - 10% 10%] 5,000 9% Jan} 12% Jan | Mississippi Pow 56_...1955| 94°4| 93% 96 23,000} 94% Jan}; 99 Jan 
SD Biinnicne oon Aug 1 1952] ------ 33 3} 1,000 3 Jan 44% Jan | Miss Pow & Lt 56__..1957| 9854] 97%4 9934)116,000 9734 Jan} 100% Jan 
Certificates of deposit_|--- - - - os wee secede 3% Jan 4% Jan | Mississippi Riv Fuel 6s ’44/------ - Fe i Pees 105% Jan} 105% Jan 

Dixie Gulf Gas 6448_.1937| 10154} 101 10154] 10,000] 100% Jan} 102 Jan | Miss River Pow Ist 53.1951} 10734| 10744 10734} 8,000) 107}4 Jan; 108 Jan 

Eastern Gas & Fuel 481956] 9434] 94  9476|159,000] 935g Jan| 9534 Jan | Missouri Pub Serv 58.1947) 8434] 82 8434] 17,000) 784 Janj 84% Feb 

Edison E] Ill(Bost)3 4s '65| 10644] 106 10654] 37,000] 106 Feb} 109 Jan | Montana Dakota Power 

Elec Power & Light 56.2030] 9444} 93% 95%|148,000} 93% Jan} 96% Jan (ae cork agit 19441 100%| 99 100%} 9,000) 99 Jan| 100% Feb 

Elmira Wat Lt & RR 5e '56) - -- -- - (2th) Oh: aly Beene b 109% Jan} 113 Jan | Munson SS 6}4s ctfs_.1937| 1234} 12 12%] 32,000} 11% Jan} 14% Jan 

El Paso Elec 5s A___.1950|------ 103% 104 8,000] 10334 Jan} 10334 Jan | Nassau & Suffolk Ltg 5s ’45|------ 105% 106 16,000} 105% Jan} 107 Jan 

Empire Dist El 5s_._.1952! -_-_-- 103 103%] 12,000} 103 Jan| 103% Jan | Nat Pow & Lt 6s A_..2026|------ 107. 107%] 48,000] 10254 Jan| 10734 Feb 

Empire Oil & Ref 5448_1942| 92 91% 93 | 72,000] 903% Jan} 93% Jan Deb 5s series B___.2030| 95 95 96 | 65,000} 92% Jan| 97% Jan 

Ercole Marelli Elec Mfg— Nat Pub Serv 5s ctfs_1978} 49 4834 49%] 19,000} 47} Jan} 51 Jan 
6348 series A. ea 1953] 73 70 73%] 17,000] 63 Jan| 73% Feb | Nebraska Power 4<s_1981|------ 108 108 7,000] 10734 Jan| 108% Jan 

Erie Lighting 5s______ iccoo=4 107 107 1,000] 10544 Jan} 107 Feb 6s series A___.____- 2022] ------ 124 124 4,000] 124 Febj 12634 Jan 

Farmers Nat Mtge 78. 1963} - - - - - - a30% a30%| 7,000/--..-------|--------.-- Neisner Bros Realty 6s ’48|------ 109% 110 7,000} 108% Jan} 110 Jan 

Federal Water Serv 548°54| 9114] 913% 93 | 14,000] 9134 Jan} 93% Jan | Nevada-Calif Elee 56.1956) 9824) 9834 9934] 89,000) 96)4 Jar) 99% Jan 

Finland Residential Mtge New Amsterdam Gas 5s '48| ------ 120% 120%} 3,000} 120% Jan} 121 Jan 
Banks 6s-5s stpd___ 1961) - - - - -- 101% 101%} 5,000} 101% Jan} 101% Feb | N E Gas & El Assn 56.1947) 82 82 8444/|126,000} 78% Jan| 84% Jan 

Firestone Cot Mills 58_ 1948} __ _ _ -- 10334 104%] 14,000] 103% Jar} 104% Feb Conv deb 5s_._..__- 1948} 82 82 83%] 46,000] 78% Jan| 85 Jan 

Firestone Tire & Rub 68 '42| 10414] 104 @10444/} 9,000) 10334 Jan} 105 Jan Conv deb 6s....... 1950} 8154} 8154 83%|128,000} 78% Jan) 84% Jan 

First Bohemian Glass 7s '57]| - - - - - - $94 ie eee 94 Jan} 96 Jan | New Eng Pow Assn 56.1948} 100 99 100 65,000} 99 Feb} 101% Jan 

101%| 100% 10134/101,000} 1004 Feb] 102% Jan 


Florida Power & Lt 5s_1954| 100%| 9934 100%j139,000} 9934 Jan| 100% Jan Debenture oree = =o 8008 
Gary Serv 


Electric & Gas— New Orleans Pu 
5s ex-warr stamped_1944) 99%} 99 10034] 26,000) 99 Feb} 101 Jan 5s stamped. ....... 1942} 94 94 9444} 40,000} 91 Jan} 95% Jan 
Gatineau Power Ist 58.1956} 10344] 10334 104 | 49,000} 103 Jan| 104% Jan Income 6s series A_.1949| 90%} 8954 90}4| 12,000) 87}4 Jan; 92 Jan 
Deb gold 6s_ June 15 1941] - -- - - - 100% 10144} 4,000} 100} Jan} 102% Jan | N Y Central Elec 5s '50|------ 103 10474 10,000) 10234 Jan) 104% Feb 
Deb 6s series B_.__1941/__-__-- 100% 10134} 17,000) 100 Jan}; 101% Jan | New York Penn & Ohio— 
General Bronze 6s -___.1940] - - - - - - 99 ,101.| 6,000] 99 Febj 101% Jan Ext 4}48 stamped__1950/------ 10834 10944} -...-.| 109 Jan} 109% Jan 
General Pub Serv 56__1953] 102 102 ~ 103 “| 2,000) 102 Feb] 104% Jan 
Gen Pub Util 634s A_1956| 98%| 9734 9914] 48,000} 95 Jan} 9944 Jan 
General Rayon 6s A__1948} - - -- -- 76 76 1,000} 70% Jan| 76% Jan 
Gen Vending © rp 6s_ 1937] - - - - -- 25% 25%] 1,000) 23 Jan} 25% Feb 
Certificates of deposit... _| - - - - -- 24% 25%} 4,000}; 24 Jan} 25% Feb 


















































For footnotes see page 907. 
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Volume 144 New York Curb Exchange— Concluded— Page 6 907 
Friday) Sales Priday Sales 
BONDS Last |Week's Range| for | Range Since Jan, 1 19% BONDS Last |Week's Range| for | Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High + Low High Price |Low Htgh t Low Htgh 
N Y P&L Corp iat 4448 '67| 105%} 105% 106%! 60,000] 105% Feb] 106% Jan | Starrett Corp Inc 5s..1950} 40%| 39% 40%] 38,000] 39% Jan| 44% Jan 
N Y State E & G 48-1980). ...-- 103% 104%! 15.000} 102% Jan| 104% Jan | Stinnes “Hugo) 
ist 6498. ........<- 1962)...... t107% 107%| ..-..-- 106% Jan} 107 Jan ™% stamped. ....  oassel ieghinen odiaalantedt 53 Jan} 57 Jan 
\N Y¥ & Westch’r Ltg 46 2004/__...- 103% 103%! 6.000) 102% Jan} 103% Jan 2 ped 48...1940)_..... 50 50 1,000} 45 Jan| 50% Jan 
Debenture 5s. ....1954/....-.- 111% 111%} 6,000} 111% Febj 112 Jan 7-4% stamped... i odwnil: eased ogiibel. aati .| 53 Janj| 54 Jan 
Nippon Pow 6448..1953) 86%) 86% 86% 8,000 86% Jan| 86% Feb 2d stamped 4s8- --.-.. 1946}. ._.-. 48 6,000} 45% Jan] 49 Jan 
No Amer Lt & Puw— Super Power of Ill 4s ‘65/| 104%] 104% 105%] 7,000} 104% Jan| 105 Jan 
5448 series A. ......1956)/_._... 99% 99%! 10,000} 95% Jan} 100% Jan See eescoletelscsave 105% 105%} 8,000} 104% Jan; 105 Jan 
Nor Cont’! Util £448..1948| 67%) 67% 68%] 10,000) 66 Jan| 69% Jan | Syracuse Ltg 544s....1954/_.-..-- 107% 107%! 6,000} 107 Jan} 109 Jan 
No Indiana G & E @6_1962)}_..._. $107% 108 | ...... 106% Jan} 107% Jan 4 Re it) eebed 1106% 107%} _.--.-. 106% Jan} 107% Jan 
Northern Indiana P S— Tennessee Elec Pow 58 1956| 95%] 95% 95%] 15,000] 95 Jan| 98% Jan 
6s eeries C. .......- 105 105 105%] 15.000} 105 Jan| 107 Jan | Tenn Public Service 54 1970} 83%) 83% 84%] 9,000] 80% Jan; 85 Jan 
Seseries D .......- 969; 105%} 105% 105%] 7,000} 105 Jan| 105% Jan | Terni Hydro-El 64s_.1953}-_----- 74 76%| 43,000} 66 Jan| 76 Feb 
448 series B....... Dpiinceed 103% 104%] 28,000) 103% Jan} 104% Jan | Texas Elec Service 68.1960) 105%4| 105% 105%] 45,000} 105 Jan| 106 Jan 
No States Pow 5)48...1940/] 102%} 102% 102%] 17,000) 102% Feb| 103% Jan | Texas Gas Util 68__. .1946)_.-.-- 39 = (39 3,000} 38% Jan} 39 Jan 
N’ western Elec #4 stmp1945} 104 102% 104 11,000} 10244 Feb} 105 Jan | Texas Power & Lt 58..1956| 106 105% 106 42,000} 105 Jan| 106 Feb 
N’ western Power 6s A 1960/..._-.. t9l 7 © eeetn R7 Jan| 93% Jan ROT agg So 2} 113 113 113 15,000] 113 Febj 113 Feb 
N’ western Pub Serv 56 1957) 103 102% 103%} 22,000} 102% Febj 105 Jan | Thermoid Co 6s stpd._ 1937}... --- 104% 105 6,000} 102% Jan; 106 Jan 
Ogden Gas 5@.......- 1946; 110%} 110% 111 34,000; 109 Jan| 111% Jan | Tide Water Power 58..197'| 103 103. 104 31,000] 103 Jan| 104% Jan 
Ohio Edison Ist fie... .1960).....-)..... -....] ..---- 104 Jan| 105% Jan | Tietz (Leonard) 7}48s.1946/....--| --.-- .-.--- Pe Tee, Tee 
Ohio Power ist fe B..1952/__._--. 105% 105%| 3,000) 104 Jan} 105 Jan | Toledo 7, =e 65am 106% 10744} 34,000} 106% Jan| 107% Jan 
ist & ref 4448 wer D_195@|____-- 103% 103%} 3,000) 103 Feb} 104 Jan | Twin City Rap Tr 54s 52} 92%} 92% 9334} 63,000) 92 Jan| 94% Jan 
Obio Public Service Co— len 
6s series C........- ee 109% 109%! 7,000) 109 Jan| 109 Feb 6s 3d stamped___.. 1944; 57%) 48 593%41277,000} 47% Jan| 59% Feb 
5a series D........- 1954) 106%! 105% 106%| 11,000} 103% Janj| 106 Feb | Union Elec Lt & Power— 
5448 series E......- 1961} 106%) 106 106%} 20.000} 105 Jan} 106 Feb Biitninnadkastiticceoes t107% 108 _... .| 106% Jan} 106% Jan 
Okla Gas & Elec 58_..1950)__..-- 103% 103%} 20,000} 103% Jan| 103% Jan Se series B__....... 1967} 105%} 105% 106 3,000} 105 Jan} 106 Feb 
6a series A ss cbdeceliccdee chhodl captinel-shaseccesal eeédso  eseswten £aeew 106 106 1,000} 105% Jan} 106% Jan 
Okla Nat Gas 4)68__- 1951} 99%! 99 99%| 45,000} 9834 Jan| 100% Jan , United Elec N J 48... 1949 ..-.--- 116% 116% 5,000} 116% Jan] 117% Jan 
58 conv debs_. .._...1946| 107 106% 108 86,000} 103% Jan| 108% Jan United El Serv 7s ex-w1956| 78%| 76% 7934, 43,000} 67% Jan| 79% Feb 
Ukla Power & Water 58 '45| 96 96 98 18,000} 94 Jan} 100 Jan | — inGustetal 0560. BOER cnc coal cscce. 220-0) cdens 22 Jan’ 224% Jan 
Oswexo Falis 66. ....1941] 101%] 101% 102 5,000} 101% Jan| 102% Jan Fy em , = 21% 21%] 2.000] 214% Feb, 22% Jan 
Pacific Coast Power 56 "40/___.-.- 107% 107%} 4,000} 105% Jan} 108 Jan United Lt & Pow 64...1975| 87%| 87% 88%| 64,000} 85% Jan| 89% Jan 
Pacific Gas & E) Co— Site PSE LOA. 93 90% 94 31,000} 9044 Feb) 94% Jan 
Ist 68 series P ..1941] 117%] 117% 118 42,000} 11734 Febj 119 Jan te die ck 1959} 105%} 105% 106 23,000} 105% Feb) 107 Jan 
Pacific Invest 58 ser A 1948/__..-.. 100% 101%} 11,000) 100% Feb; 102% Jan ' Un Lt & Rys (Del) 5s 52; 94%) 94% 95%) 40.000 914% Jan| 96% Jan 
Pacific Ltg & Pow 5a. .1942/__..-- 1G: 3 Reecee 117 Jan| 117 Jan United Lt & Rys (Me)— 
Pacific Pow & Ltg 58. oe 88%} 88% 9044|109,000| 8&7 Jan| 93% Jan Ne iy pee . 114 114 114%] 14,000}] 114 Jan! 115 Jan 
Palmer Corp 6a. ._.-.. 193k} 102 102 102%} 2,000) 102 Feb| 102% Jan Ge series A ______...1973)_-.---- 86% 87%} 3,000} 85 Jan} 89% Jan 
Penn Cent L & F 448.1977] 103%| 103% 104%| 45,000) 103% Feb) 105% Jan | Utah ala & Lt 6s a $083 102%} 102% 103 14,000] 101% Jan; 103 Jan 
Pa ie eae nies 105% 106%| ------ 104% Janj] 105% Jam}; éhée..............1964]..-..-- 101% 101%} 5,000} 101 Jan| 102 Jan 
Penn Electric 4s F....1971| 102%} 101% 102%] 28,000) 101% Janj| 103 Jan | Utica ‘Gna Elec 58 D. a a oe: ee Te, Jan| 104 Jan 
Penn Ohio Edison— $a series E____.._..1952/-._--.-- 106% 106%] 2,000) 106% Feb; 104 Feb 
Ge series A x w _...1950) 105%| 105% 105%) 9.000) 105% Jan| 105% Jan | Valvoline Ol] 7s__.__.. 1937 email 99 100 ae ae Jan} 100 Jan 
Deb 5348 series B_.. 1959) 105%} 105% 105%] 41.000) 104% Jan} 105% Jan Vamma Water Pow 5s ‘57]- --- - - 102% 102%} 1,000} 102% Febj 102% Feb 
Penn Pub Serv 6s C..1947| 106%} 106% 106%} 4,000) 106 Jan} 106 Jan , Va Public Serv 548 A. 1946] 102%} 102% 103 25,000} 102 Jan} 104 Jap 
Seseries D........- 106% 1064] ------ 106 Jan} 106 Jan lst ref 58 series B _.1950/) 102%| 102% 102%] 14000) 100% Jan} 102 Jan 
Penn Water & Pow 56. 1944)! 109%/ 109% 109%/| 21,000) 109% Feb} Ill Jan RE PE 99 98% 99 8,000} 98 Jan; 101 Jan 
448 series B_.___.- 06 106 106% 10,000) 106 Jan| 1064; Jan | Waldorf-Astoria 
Peoples Gas L & Coke— 7s with warrants...1954| 40%) 40 4! 26,000} 40 Janj 44% Jan 
4s serie B......... 1981} 98%! 97% 98%) 40,000}; 973% Febj 100 Jan | Ward Baking 66____.. 1937] 101%] 101% 101%} 25,000] 101% Jan} 101% Jan 
Peoples Lt & Pr 5s_...1979| 28%) 28 29 12,000; 26% Jan 30% Jan | Wasb Gas Light 56_..1958| 105%/| 105% 106%} 11,000 105% Janj| 108 Jan 
Phila Electric Co 5a. .1966| 110%/| 110% 110%) 16,000) 110% Feb 111 Jan + Wasb Ry & Elec 48__1951/_.--.-- 106% 106%} 4.000} 106% Jan} 106 Jan 
Phila Elec Pow 54s. 1972) 111 110% Il] 29,000} 109% Jan| 111% Jan Wash Water Power 58.1960) 106 106 106%] 23,000} 105 Jan} 106 Feb 
Phila Rapid Transit 6« 1062/......- 97 97%! 5,000} 96 Jan| 9734 Jan West Penn Elec 5a_._.2030/_._..-- 105 105 7,000} 105 Jan} 105% Jan 
Phil Sub Co G & E 4% 57/..-.--- 105% 105%| 4,000) 105 Feb; 106 Jan . West Penn Traction 5e ‘60} 112 112 113%] 8.000) 112 Feb; 114 Jan 
Piedm't Hydro-El] 648 60) 75 72 76 52,000} 624% Jan! 76 Feb West Texas Util 5a A._1957| 99%! 99% 99%/| 85000} 97% Janl 99 Jap 
Pittsburgh Coal 66... 1949)....-..- 108 110 ------| 106% Jan} 108 Jan West Newspaper Un 6s 44| 73%) 72 73%! 14.000] 71% Jan| 76% Jan 
Pittsburgh Steel 6s8_. 1948) 105%) 105% 106 000; 105% Jan) 107 Jan West United G & E 58 ‘55) 105 105 105%] 11,000} 105 Jan} 105% Jan 
Pomeranian Flec 4a__1963)...-.-.- SEGSR GE f casces 20% Jan| 22 Jan Wheeling Elec Co 56. .1941/ -.---- 105% 105%} 3,000} 10534 Jan} 107 Jan 
Portiand Gas & Coke 58 '40| 8334| 82% 84%| 29,000) 78% Jan| 865 Jan | Wiso Minn Lt & Pow Ss 44) 106%| 105% 106%/| 12,000} 105% Jan} 106 Feb 
Potomac Edison 5s E. 1956/...-..-.- 06 106 3.000} 105% Jan} 107 Jan | Wise Pow & Lt 4s__.._ 1966) 100%} 100% 101 58.000} 100 Jan) 102% Jan 
4448 series F__. .._..1961]..-..-- 10834 10834) 14,000) 108% Jan] 109 Jan | Yadkin Riv Pow 5s8_..1941/ 107 107 107%] 19,000} 106% Jan] 107% Jan 
Potrero Sug 7s etpd..1947| 78) 77 78%} 9,000; 76 Jan} 80 Jan | York Rys Co 5e__.... 1937} 99%! 99% 100 67.000) 99344 Jan} 100% Jan 
Power Corp(Cani4s: B 59/....-- t101% 101 4%} ------ 100 Jan} 101% Jan 
Power Securities fs...1949;| 100 100 =101 4%} 17,000) 100 Feb| 101% Jan . 
Prussian Electric 68... 1964/...-.-- 21% 21%) 3,000; 20% Jan} 21% Feb 
Public Service of N J— 
eo% b Derpetual corti wtificnse 141%] 141% 142%] 13,000] 14246 Feb| 147 Jan | FOREIGN GOVERNMENT 
v of Nor _ $ 
lst & ref 56........ 1966; 112 111% 112 18,000] 110% Jan} 112 Jan - AND MUNICIPALITIE 
5e series C__.....-- 1966)....-- 104% 10444) 2,000) 1044§ Jan} 105 Jan Agricultural Mtge Bk (Col) 
44s serie D_....-.-. 1978} 102%| 102% 103%} 5,000) 102 Jan} 103 Jan 20-year 78. ..-<<«<- - = 27% 27% 5,000) 26% Jan| 28% Jan 
43468 series E......-. 1980; 103 103 103%] 15,000) 102? Jan} 103% Jan 20-year 78... ....... 30471. occ 27% 27%] 6,000}; 25% Jan} 28 Jan 
lst & ref 44s ser F. eet 1034} 102% 10334} 19,000) 102% Jan; 103% Jan | Baden 7s............ elie 193% 19%] 1,000] 18% Jan} 19% Feb 
4}4s series I. ____.1 1044} 10434 104%} 15,000) 1044 Feb) 105% Jan | Buenos Aires (Province)— 
Pub of Oklahoma— 7s stamped. _..._..1952/__-.--- TS ES ee 8644 Jan} 90 Jan 
LY i 1966] 104%4| 103% 105 36.000} 10344 Feb} 105% Jan 7448 stamped...... EPS 91% 91%) 4,000) 86% Jan; 91 Feb 
Puget Sound P & L 5448 '4¥| 9634) 96% 96/124 000; 95 Jan; 98% Jan Cauca Valley 7s...... a 16 17%} 12,000} 15 Jan} 17% Jap 
Ist & ref 5a series C_1950| 94%) 94% 9544) 33,000); 91% Jan; 96 Jan Cent Bk of German Sta 
Ist & ref 4448 ser D_ 1950} 884) 8834 90%) 54,000) 88% Jan) 92% Jan Prov Banks 6s B...1951/-..---- ee Oe 25 Jan| 27% Jan 
Quebec Power 56... -_. 1968/....-- 103% 104 3,000} 10344 Jan} 104 Jan 68 yc aaa lil Ft el re 22 Jani 24 Jap 
Queens Boro Gas & Elec— Danish 544s ........- 1955] _.---- 100 100 1,000} 99% Jan| 102% Jan 
5348 series A... __- 1952} 10544; 10534 10644; 5,000| 105 Jan) 107 Jan (RS at aN IR ti 100 100 1,000| 9834 Jan} 100 Feb 
Reliance Manag’t 56... 1954|...---|----- -----] ------ 104% Jan} 104% Jan § Dansig Port & Waterways 
Rochester Cent Pow 5s 63/..-.--- $8634 884) -.--.-- 87 =6Jan) 90 # Jan External 644s__.__. 1962} 70 70 70 | 12,000, 61346 Janj| 70 #£¥Feb 
Rubr Gas Corp 6}48- .1953)------ 23% 23%) 1,000 22% Jan} 25% Jan German Cons Munic 7s '47|_.-.-.-- 19% 21 10,000] 17 Jan} 21 Feb 
Rubr Housing 6’4s8. _.195%}--.---- $19 BSF ewe wefe nce ec cn. Joc -ccceccce a l 21 11.000} 17 Jan} 21 Feb 
Safe Harbor Water 4s '79|} 106}4| 10544 10634; 14,000) 104 Jan} 107 Jan | Hanover (City) 7s_...1939] 21%) 2134 21%!) 1,000) 19 Jan}; 21% Jan 
St Louls Gas & Coke fs '47/|-.----- 16% 1734} 25,000) 16 Feb; 18 Jan | Hanover (Prov) 644s_.1949| 18%] 18% 18%] 3,000) 18% Febj 21% Jan 
Sap Avtonio PS 56 B_.195s| 1064} 10654 10644) 11,000) 10544 Jan} 107 Jan | Lima (City) Peru 6}48.1958| 2234) 2044 22%] 22,000} 18 Jan} 22% Feb 
San Joaquin L & P 6s B 52/------ t132 etl cabot 132 Jan! 132 Jan | Maranhao 7s... _....1958}_-.---- 30% 30%] 1,000) 24% Jan; 30 Jap 
Sauda Falls 56. ...... 1955/----.-- $108 $110 | ------|---.----..-]- ~--------- | Medellin 7s series F..1951| 19%} 19% 19%] 13,000} 18 Jan} 20 Jan 
Sees oy 6s... 1087)..---- 31936 23 | ..---- 23 Jan| 23% Jan ame oF oampet.- teas 93\%| 92% 94 20,000} 913% Jan; 94 Feb 
te tate— tge 0 ota 78.1947 
6e with warrants... 1935/-.-.---- 30% 3434} 16,000} 304 Feb| 39 Jan Issue of May 1927._.....|------ | a eee 23% Jan| 25% Jan 
6s ex warrants.....1935| 30%4| 3034 34%4/ 13,000) 304 Feb) 40 Jan Issue of Oct 1927..._...|_----- 21% 21%} 5,000] 21 Feb| 25% Jan 
Scripp (E W) Co 5s. 1943) 103 102% 103 19,000} 102 Jan} 103% Jan | Mtge Bk of Chile Os. ..193! re 154% 15%] 10,000} 15% Jan) 18% Jan 
Second Int'l Sec 58... 1948/...---|----- -----| ------ 102 Jan} 102% Jan “ wei, eM t10 i Fete Cereears) pr prot ce 
Servel Inc 58___._..___. 1948/....-- 106% 106%} 1,000] 106% Jan] 106 Jan | Mtge Bk of Denmark 56 “7a 99%) 994% 99%!) 5,000} 99 Jan| 99% Feb 
Shawinigan W & P 4% '67| 10444) 104% 104%} 19,000) 104 Jan} 104% Jan | Parana (State) 7s_...1958/-_.---- 29 30%] 7,000} 24 Jan| 34 Jan 
4}4s series B______- 1968] 104%4| 104% 104%} 6,000) 104 Jan} 104 Feb | Rio de Janeiro 6448..1959) 30%| 29% 30%] 10,000) 29 Feb; 35 Jan 
Ist 44s series D__.1970]------ 10434 10434} 9,000) 104 Jan} 105 Jan | Russian Govt 6}4s8._.1919)]------ 1% 1%] 1,000) 1% Jan 1 Jan 
Sheridan Wyo Coal 68.1947) 69 68% 6934] 18,000] 68% Feb| 71% Jan oie certificates... 1919)..-.-- 1% 1%} 55,000 1 Jan l Feb 
Sou Carolina Pow 58. 1957/------ 100 % 101 4,000) 1 Jan} 101 Jan Rene tet GR 1% 1%] 6000} 1 Jan} 1% Jan 
Southeast P & L 68__.2025| 107%| 106% 1084} 70.000) 106% Febj 109% Jan 5445 certificates... .1921/ ~~ ---- 1% 1%} 1,000 | Jan 1% Jan 
Sou Calif Edison Ltd— Santa Fe 7s stamped..1945| 74%) 70% 74%] 5,000] 62% Jan| 74% Feb 
Debenture 3%s__..1945]) 106%} 106% 106%} 15,000) 106 Jan| 107 Jan | Santiago 7s.......... iia 116% 17] ----- 16 Jan} 20% Jan 
Ref M 3%s.May 1 1960] 105 | 1044 105%} 65.000) 10444 Feb] 108 Jan eee .1961| 16%| 16% 16%] 10,000} 16 Jan| 20% Jan 
Ref M 3 bs B_July 1 ‘60}..-.-.-- 104% 105 22,000} 104 Feb} 108 Jan 
Ist & ref mtge 4s__.1960} 108 107% 108 7,000} 107 Feb; 110% Jan 
Sou Calif Gas Co 4448. 1961) 105%| 104% 105%} 15,000) 104 Feb; 105% Jan 
Sou Counties Gas 4448.1968/ 103 102% 103 12,000} 1024 Jan!| 103% Jan 
Sou Indiana Ry 4s___.1951/_-.-_-_-. 84 &5%| 36,000) 84 Feb| 87 Jan 
8’ weatern Assoc Tel 56.1961} 103 102% 103 26.000} 102 Jan} 103% Jan 
8’ weetern Lt & Pr 58_.1957/_.-.-.-- 102% 103%] 13,000} 102 Jan} 104 Jan 
So’west Pow & Lt 66..2022] 102 | 102 103 5,000| 99% Jan] 104% Jan 
S’west Pub Serv 6s._.1945/..---- 105% 105%| 7,000) 104% Jan] 106 Jan 
Stand Gas & Elec 6s_.1935/...-.-- 87% 88 9,000|* 87 Jan} 92 Jan 
Certificates of deposit. |....-- 8644 88 11,000} 86% Jan} 92 Jan * No par value 4 Deferred delivery sales aot inciuded in year’s range. n Under 
Convertible 68... _.1935/...-.-- 88 884; 4,000); 87 Jan; 9134 Jan | the rule sales not included in year's range. rf Cash sales not included in year’s 
Certificates of deposit. presse = 4 Rye oes Sone 2% range. 2 Ex-dividend. 
Debenture 68. ..... 1951 6 , e ° 
Debenture 6sDec 1 a 86%| 85 86%} 99,000] 85 Jan| 91 Jan t Friday's bid and asked price. No sales were transacted during current week. 
Standard Investg 5448.1939/ ---.--- 100 100%} 8,009) 100 Jan} 102 Jan é¢ Cash sales transacted during the current week and not included in weekly or 
Standard Pow & Lt 6s.1957| 85%| 84% 8644|103,000} 843¢ Feb| 90% Jan hy samget 
o sales. 




















y Under-the-rule sales transacted during the current week and not included in 


weekly or yearly range: 
No sales. 


s Deferred deiivery sales transacted during the current week and not iacluded 


week'y or yearly range: 
No sales. 


Abbrevtations Used Above—"*cod,' certificates of deposit; 


.“cum,” cumulative: ‘‘conv,’ 


‘‘r-w.”’ without warran 


* convertible ‘“‘m,’’ mortgage; 
tyr tte voting trust certificates: 
ta 
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‘*w 1.” when issued 


‘*n-v, 


“oons,* consolidated. 
** non-voting stock 


“wi ow,” with warrants 








————————————————————— 



































ee ee 


—— 





I 
a 


-. > 





908 


Financial Chronicle 





—— 

















Other Stock Exchanges 


Feb. 6, 1937 

































































Friday Sales 
Last | Week's Ran or | Range Since Jan. 1, 1937 
New York Real Estate Securities Exchange Sale |" of Prices | Week |——— 
Closing bid and asked quotations, Friday, Feb. 5 Stocks (Concluded) Par| Price |Low = High| Shares Low High 

RD North Butte........... *| 96c| 96c 1 4,743} 68c Jan} 1% Jan 
Unltsted Bonds | Btd Ask Unlisted Stocks Bid | Ask Old Colony RR......-. 100; 23 23 24% 182} 22% Jan} 29% Jan 
—«< | Old Dominion Co...... Beloccece 1 1 580 Jan 1 Jan 
Dorset ctfs of deposit. 32 . 551 Fifth Ave units....... 4 --- | Pacific Mills Co... ....-.. *| 39%) 39% 42% 154; 38 Jan| 44 Jan 
Fox Theatre & Office Bldg French (F F) Investing pf.| 12 --- | Pennsylvania RR_..... Pileccece 41% 42% 578| 39% Jan| 43% Jan 
Sis os tin an tanita on eo ented 941} 26 28% || French (F F) Oper units. .| 16 --- | Quincy Mining Co....-.- 25 8% 8% 9 1,810 7% Jan| 10% Jan 
Granada (The) 6s....1938] 36 39 iijncoln Bidg Corp vt c.-.- 4%} ~.-- | Reece Buttonhole Mach.10/-...... 25% 25% 55) 25 Jan| 25% Jan 
Oliver Cromwell ctfs 13 .--||39 Bway Inc units_.....--. 7 --- | Shawmut Assn trctfs....*| 16 15% 16% 947; 14% Jan) 16% Jan 
Park Place Dodge Corp— Stone & Webster........ *| 29%) 29% 31% 842} 28% Jan| 33% Jan 
Income bonds vt c..... 10 12 Torrington Co... ......-..- *| 95 95 96% 289; 90 Feb| 98% Jan 
Pennsylvania Bidg ctfs....| 33 35 Union Twist Drill Co....5| 26 25% 27 270} 25% Feb; 28 Jan 
61 Bway Bldg 5%s ..1950' 56 United Gas Corp........ 12%i 11% 13% 581; 10 Jani 13 Feb 
United Shoe Mach Corp.25; 91 90 97%} 1,368] 89% Jan; 98 Jan 
Preterted ..- .. .-cc0+ BB cccecs 444% 45% 135} 40% Jan; 46 Jan 
Utah Apex Mining......5 5% 54% 5%! 3,025 1 Jan 5 Feb 
Orders Executed on Baltimore Stock Exchange Utah Metal & Tunnel | 1% 1% 1%] 12,610) 1 Jan} 2% Jap 
TE N B RO 5 BO CE Walder! Byeeem L east” “17% 1854 1856 O76 16 o- 185% Feb 
‘aldorf System inc..... ° an e 
S I Ss. Y Warren Bros Co...... z 6% 6% ll — + og — + He — 
. arren e 

6. S. Calvert St. Established 1853 39 Broadway bi ~ >) Lp ine pecan wie Ge dete. ai 
mtb vr — Series A aiss. "Y— 10481 88 | 8734 88%| $8,000] 8634 Jan| 88% Feb 

es Scaccce an 
we. He, Ky. ves, Fe. Series B 5s........ 1948’... 91 1,900; 91 Feb' 95 Jan 





Members New York and Baitimore Stock Erchanges 
Chicago Board of Trade and Commodity Exchange, Inc. 








Baitimore Stock Exchange 


Jan. 30 to Feb. 5, both inclusive, compiled from official sales lists 













































































CHICAGO SECURITIES 


Listed and Unlisted 


















































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1,1937 | ad - re 
Sale of Prices Week 
Stocks— Par| Price | Low High| Shares Low High | Members 
New York Stock Exchange Chicago Stock Exchange 

ae Met 5 nap mtp tidied *| 20%); 18% 21% ae 18 Jan| 21% Feb New York Curb (Associate) Chicago Curb Exchange 

t Transit Co com vt e.* athnoe 2 5% 5 2 Jan 3 Jan 

Fg fo ROR LAA 7% 8%! 1,071 7 Feb} 9 Jan 10 So. La Salle St., CHICAGO 
Black & Decker com-.... , ae 36% 37% 3 33% Jan| 38 Jan 
CeO ired so 10°] 10g ttss| faa] ats. Jon] 8% dan 

© Dreterred.......- 1 an l an 
Eastern Sugar Assn com. -! 37 % 37 % 43 620 3734 Feb 50% Jan Chicago Stock Exchange 
erred ........-.. 4 4: an; 4 an ‘ . i iled from official sales lists 

Fidelity & Deposit...... 20 128%] 128 130%] 264) 122, Jan! 133 Jan Jan. 80 to Feb. 6, both inclusive, comp 

Fidelity & Guar Fire....10} 41%| 41% 43% 184; 41% Feb) 48% Jan Friday, Sales 

Finance Co of Am class A.*/}_....- 13 13 29; 12% Jan; 13 Jan Last |Week’s Range| for Range Since Jan. 1, 1937 

Guilford Realty com..... * 3% 3 3% 300 3 Jan 3% Feb Sale of Prices Week 

| EE RMR * 58 658 39| 55 $$Jan| 58 #«*Feb Stocks— Par| Price High\ Shares Low High 

Houston Oil pref... -..- 100; 21%) 21% 22%] 41,117] 20% Jan| 23% Jan 

Mfrs Finance com v t....*/...... 1% 41% 65 1% Feb 1% Jan | Abbott Laboratories— 
ist preferred. ....--- RENE 11 11 100} 11 #£Feb| 12% Jan! Common (new).......*| 50%] 50% 50%] 1,300) 493¢ Jan 51 Jan 

ee indtebine 2% 2% 22 2 Jan 2% Jan Adams (JD) Mfgcom...*| 16 16 16% 250} 15% Jan; 17 Jan 

Se ci cenes 1} 3%] 3% 3% 205} 34 Feb| 4% Jan | Adams Royalty Cocom..*/....-.- 9% 12 1,250} 6% Jan) 12% Jan 
Common class A......- 3 3 3% 800 3 Jan 3% Jan |} Advance Alum Castings..f}; 10 9% 10%] 14,850 8% Jan; 10 Feb 

Merch & Miners Transp. .*/-.....- 40 40% 140; 39% Jan; 41 Jan | Allied Products Corp— 

Monon W Penn PS7%pf25/..-..-.-. 26% 27% 227| 26% Jan ares Jan 0 10; 20%] 19% 20%] 1,550; 18 Jan| 20% Feb 

Mt Ver-Wood Mills com100}] ...-.-.-. 4% 5 132 4% Feb 5 Jan Tic. seanece ---25 22%| 22% 23 850} 22 Jan} 23% Jan 
oe 00; 72 71% 72 52} 70 Jan| 72 Jan | Altorfer Bros con pref... *}..--- 40% 40% 10; 40 Jan| 47% Oct 

New Amsterdam Casualty5} 18 16% 18%] 9,121) 15% Jan} 18% Feb Amer Pubdserv Co pref. ide 80%1 79 80% 560} 70% Jan} 84 Jan 

Northern Central Ry...50].._--- 103 103% 11} 103 Feb} 103% Feb | Armour & Cocommon...5| 10%) 9% 10%] 40,700; 7 Jan; 10% Feb 

Owings Mills Distillery -_.1 1% 1 1%] 1,350 1 Feb| 1% Jan | Asbestos Mfg Cocom...1| 3% 3% 3%| 2,550) 3% Jan) 4 Jan 

Penna Water & Pow com */....-.. 90 92% 42} 88% Jan| 924% Feb! Associates Invest Cocom.*] 55 52% 55%| 1,000] 51 Jan| 5544 Feb 

Co'nm'] Class B10}. .- ~~ - 15 15 15 Febj 15 Feb | Athey Truss Wheelcap...4) 15%) 15 15%| 2,250) 13% Jan) 17 Jan 

U = Fidelity & Guar....- 2} 27%| 27 #£«28%| 2,914) 265% Jan| 29% Jan | Automatic Products com 6j...-.-- 7% 100) 7% Jan| 8 Jan 

Western Nationa] Bank.20/--.---- 36 04=—_ 36 s 35% Jan| 37 #£x,®4Jan | Automatic Wash conv pref ° Tewcncs 5 5 110} 3% Jan) 6 Jan 
Bonds— Backstay Welt Co com... */.....-. 144% 14% 50; 14% Feb| 14% Feb 

4s sewerage impt-.--.-- a 115 115 300] 115 Feb; 119 Jan | Bariow & Seelig Mig — 

Balt Transit Co 4s (flat) 75} 39 38% 40 | 12.000} 38% Jan| 41% Jan eee 5} 18%] 17% 18% 600} 17% Jan; 18% Jan 
i Se eescceceas Sr iiodnnnd 45% 46 3,200} 45% Febj 48 Jan | Bastian-Blessing Cocom.*| 22 20% 23%] 6,350]; 19 Jan| 23% Feb 

Ga Southern & Fla 58-1945! 72 7 oo 5,000' 72 Jan! 72 #£Jan | Bendix Aviation com_...*| 27%| 26% 28 950} 25 Jan) 28 Jan 

ot ap Aap sgh Co....i] 138% +f +f, oon On =~ > ts _ 
GS.. aseece lL} 11% l 1 an an 
Boston Stock Exchange Bliss & Laughlin {né cap 5| 3534] 3434 3645 “3 3244 Janl 3035 Feb 
: org Warner Corp com.10/_....- 79 80 an an 
Jan. 30 to Feb. 5, both inclusive, compiled from official sales lists Brown Fence & Wi 
Friday Sales i elt ll TS 1} 15 14% 15 1,500}; 13 Jan}; 15 Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1937 |e ttl — tepeA 28% 28% 200; 27 #4x®Janj; 28% Feb 
Sale of Prices Bruce Co (E L) com...-.-. *| 27%1 23% 28 3,450} 21% Jan| 28 Feb 
Stocks— Par| Price |Low High| Shares Low High Butler Brothers ....... li 615%ilOCOd4 HK O16 33,600} 13% Jan; 16 Feb 
5% conv preferred....30) 32 30% 32% 650} 29% Janj| 32 Feb 

Amer Pneumatic Service— Canal Constr conv pref. -..* 4 4% 5%] 6,500 2% Jan 5 Jan 

he a CERES 1% «641% 100 1% Jan 2% Jan | Castle (A M) common..10} 59%] 59 60% 700; 51% Janj| 62 Jao 

6% non-cum pref. ...- 50 5% 5% 6 340 5 Jan 6% Jan | Centra) [ll Se— 

ist preferred.......-.- 50| 26 26 26 160} 26 Feb| 30 Jan i tt aT ea 2% 2 2%| 2.750 1% Jan 2% Jan 
Amer Tel & Tel. _....100) 182%] 182% 184%] 1,544] 181% Jan] 187% Jan Conv preferred ._.....-. *| 18%] 15 18%| 2,550) 15 Jan} 19 Jan 
Bigelow-Sanford Car pf 10/0 11 110 =115 57} 110 Jan} 115 Feb | Cent Ill Pub Serv pref...*| 76 76 77%} 1,190} 703 Jan| 77% Feb 
Boston & Albany ._.-.-- Ou] 144%) 144% 146% 234} 144% Feb] 147 Jan | CentralS W— 

Boston Elevated... ... 1 66%; 66% 66% 436) 66 Jan| 67% Jan eG a os 5% 5 5%] 13,500 3% Jan 6% Jan 

Boston Herald Traveler..*| 29 28% 29% 716} 2834 Feb) 30% Jan Prior lien preferred....*/....-_- 107 107% 200; 98% Janj 110 Jan 

in. Sia Titi: TM: wl Ree Me i Me 0D aii aerial 71 71 73% 280; 61% Jan| 77 Feb 

I as teciind Se 9% 9% 45 8% Jan 9% Jan | Central States Pr & Lt— 

Preferred aneapes..... 1 pabecd 6% 6% 25 5% Jan 8 ee  . eee 18%; 18 18% 130} 15 Jan} 20% Jan 

Prior preferred. - - --- 37 37 39 782| 36 Jan| 41% Jan | Chain Belt Co com_...--. + 65 64 65 50]; 64 Feb| 68% Jan 

Class A Ist pref stpd_ 10° 14 13% 15 562) 11 Jan| 17% Jan | Cherry Burrell Corp com-*/__..-.-. 77 77 100} 72 Jan; 77 Feb 

C1 A ist pref......- co} «11 11 12 50 9% Jan| 14 Jan | Chic City & Con Rys pref_*/__..-- 1% 1% 400 % Jan 2 Jan 

Class B ist prefstpd.100/ 16 16 18 112}; 12 Jan} 19 Jan a a a * \% yy % 700 % Jan % Jan 

Ci C Ist pref stpd...100/..._-- 14 14 110}; 14 Jan| 16% Jan | Chicago Corp common..-.* 5% 5y% OB 15,500 4% Jan 5% Jan 

Cl D Ist pref stpd.. 100/...__- 18 18 5| 14% Jani 23 Jam | Preterred..... .<ccocc- *| 46%| 46 47 1,250; 44% Jan| 47% Jan 
Boston Persona] Prop Tr. */..-.-.-- 16% 17 92} 16% Feb} 18 Jan | Chicago Elec Mfg A.__.. eee 24 32 610; 20% Janj| 32 Feb 
Brown-Durrell Co.__....*/..._-- 5% 5% 125 4 Jan 5% Jun | Chicago Flex Shaftcom 45] 61 60 61 1,050} 53 Jan}; 62 Jan 
Calumet & tiecla......- 35 17%| 17% 18%; 1,893) 15% Jan| 20% Jan | Chicago&NWRycoml0o0| 4 4 4% 250; 3% Janj| 4 Jan 
Copper Range ......-.. 25) 14%) 14 15%| 2,127} 12% Jan| 17% Jan | Chicago Rys— 

East Gas & Fuel Assn— wae GG R wecedon ae 1% 1% 20 1 Jan 1% Jan 
Dt dh. deseanhece 9 9 9% 281 6% Jan| 10% Jan Patt 669) 3...ccccccee 100 \y% Y% 4% 20 Jan i. Jan 
4%% prior pref....- 100} 76 75% 78 173| 69 Jan| 81 Jan Part ctfs 3......<<c- 100 \% yy \% 50 Jan Jan 
6% cum pref_......-luv| 68 67% 69 206; 60 Jan| 69 #Jan Part ctfs “4"....... 100 \y \% % 100 \% Jan 4% Jan 

Eastern Mass St Ry— Chic Rivet & Mach cap--*}/..---- 320s «32 70| 27% Jan} 32 Jan 
i et mae 2% 2% 45 2% Jan 3 Jan | Chicago Towel conv pref.* */ 108 106 108 30} 100 Jan} 108 Feb 
Ist preferred.......- 2a 45 48 58 5 Feb] 51 Jan | Chicago Yellow Cab Co..*/__..-- 26 26% 250} 25 Jan| 27% Jan 
Preferred B.....-.- 100} 15 15 15 200} 13% Jan| 15% Jan | Cities Service Co com. oar” 4% 4% 4%} 13,050 4% Jan rs, Jan 
Adjustment _......- ee 6% «6% 230} 6% jJan| 7 °&Jan ! Club Aluminum Uten Co-.*/_----- 2 2% 300; 13 Jani 2 Feb 

Fastern S38 |inescom....*| 11%] 11 11% 534; 10% Jan} 12 Jan | Coleman Lp & Stove com-*/-_-.-.--- 34 35 50; 34 Jan} 35 Jan 

Economy Grocery Stores. */_...-.- 20% 20% 10; 19% Jan}; 22% Jan | Commonwealth Edison.100} 130 128 130% 450} 119 Jan; 139 Jan 

idison Klee Ilum._--- 100} 155 155 159 774| 150 Jan| 160 Jan | Compressed Ind Gasescap*| 45 43% 47 600} 43 Jan| 47% Jan 

Employers Group. __..-- *| 23%] 22% 23% 670| 22% Jan| 24 Jan | Consolidated Biscuit com .1 9% 9% 9% 850 i) Feb} 11 Jan 

General Capita! Corp... *}/_..._- 45% 45% 260| 43% Jani 45% Feb | Consumers Co— 

Georgian, Inc (The) clA pf20 ake 1% 61% 83 1% Jan 2 Jan I a EY 5 le 4 %| 9,700 % Jan % 6Jan 

Gilehrist Co_..__- eK 14 14 14% 605} 13% Jan) 14 Jan 6% prior pref A._--- 100 9 8% 9 160 7 Jan} 10% Jap 

GMlette Safety Razor — 18%] 18% 20%] 1,730] 15% Jan} 20 Feb 7% cum. pref......-. 100} 6 54% 6 140 4% Janj 6 Feb 

Hathaway Bakeries cl wee" 6 6 6 225 5% Jan 7 Jan | Cord Corp cap stock. .-.--- 5 5% 5% 5%] 19,450 4% Jan 534 Feb 

Helvetia Oi] Co. .......- 1% 1% 1% 315 1% Jan 2% Jan | Crane Cocommon....-- ee 524% 55% 700}; 48 Jan| 55% Feb 

Int'l Butt Hole Mach. ““i9 eee 26 26 20] 26 Febj| 26 Feb Preferred... occcccce 00] 120%] 120 120% 30} 118% Jan/ 121 Jan 

Loews Theatres (Boston)24/-_._ ~~ is8% 18% 80}; 18% Jan} 19 Jan | Cudahy Packing Co pref100} 1074} 107% 108% 150] 107% Jan; 108 Feb 

Maine Central com....100] 15%] 12% 17 2,993} 10% Jan} 17 Feb Cungham Drug Stores.2%/| 24 22% 24%] 2,750} 21% Jan| 24 Feb 
5% cum pref_....... 100} 41%) 40% 47 930 6 Jan} 47 Feb | Curtis Lighting Inc com..*} ..---- 8 8 60 5 Jan 8 Jan 

Mass Utilities v t ¢.____- *| 3% 3% 3% 420} 3 Jan| 3% Jan | Dayton Rubber Mfgcom.*| 23%] 23% 24% 500} 19 Jan); 25 Jan 

Mergenthaler Linotype..*| 53%] 534% 54 75| 53% Jan| 55% Jan Cum class A pref...-.-. 35} 30%} 30% 31% 250; 30 Feb| 31% Jan 

Narragansett Racing Ass'n Decker (Alf) & Cohn— 

Ine... bs atiataialie aie 6% 6% 7%I 1,030 63% Feb 7% Jan i a ae 1 10 10 10% 900; 10 Feb} 11% Jan 
National Service Co____- Re 4 716 750] 44 Jan 746 Feb | Dexter Co (The) com...-_5}]-_-.--- 16% 16% 20} 16% Jan; 17 Jan 
New England Tel & Tel 100] 136%] 136% 138% 308} 13644 Feb] 140 Jan | Dixie-Vortex Co com_...*| 23%] 22% 23% 650} 20% Jan) 23% Feb 
New River Co pref....100}.__._._.} 90 90 50} 90 Feb| 93 Jan SY BRS Ree Sees genera Ee 40% 40% 100} 39 Jan} 40% Jau 
NYNH &H RR (The) 10 5% 5% 6% 114 5% Jap 6% Jan Eddy Paper Corp (The)..*!' 32%! 29% 33 2,400! 22% Jani 33 Feb 























For footnotes see page 912 
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Volume 144 
Friday Sales 
a Range Since Jan. 1, 1937 —_ ei. = FM Range Since Jan. 1 1937 
0 
SS igh| Shares} Low High Stocks (Concluded) Par| Price High| Shares| Low High 
Elec Household Util cap.5} 11%) 11% 12 3,450; 10 Jan| 12% Jan Pump Co— 
Elgin Nationai Watch... .15 38 6 338% 400| 37% Jan| 39% Jan Common-.........---- _, 24u% 24% 90} 23 Jan; 24% Jan 
Fits Sim & Son(D&D)com*} 18%] 18% 19% 650} 15% Jani 20 #£Jan/| _ Preferred.......-.-..- » 40 40 90} 39 Jan} 40 Jan 
Gardner Denver weet Wahl Co com.........-- * 4% 4% 4% 800 4% Jan 5 Jan 
I *| 59 58 59 330) 58 Jan} 59 Jan | Walgreen Cocommon....*| 41%} 38 43 3,400] 37% Jan; 43 Feb 
$3 cum conv pref... EES 66% 66% 50} 58% Janj| 67 Jan | Wieboldt Stores Inc com.*| 22 21% 22 100} 20% Jan| 22 Feb 
General Candy Corp A...5]__..-- 18 18% 450] 16% Jan| 1834 Feb | Williams-Oll-O-Maticcom*; 114| 10% 12% 1,050 9% Jan; 12 Feb 
Finance Corp com1 4% 4% 4%] 1,150 4% Jap 5 Jan | Wisconsin Bankshares com* 8% 8% 8%] 2,150 8 Jan 9 Jan 
Gen Household Util— Woodall Indust com.....2) 14%] 14 14%] 1,450] 13 Jan} 14% Feb 
COmMMOD......<-cccoce ° 8% 7% 8%! 6,710| - 7% Febj 10% Jan | Zenith RadioCorp.com..*| 37 36% 38%! 4,550] 32% Jan) 38 Feb 
Godchaux Sugar class A. .*}__...- 48 49% 43 Jan} 50 Jan Bonds— 
BI 4 aS i 38 10| 29% Jan| 38 Feb | Chic City Rys 5s.....1927|......! 77% 771 $1,000! 77% Feb! 77% _ Feb 
Goldblatt Bros Inc com..*| 40 40 40% 400} 39% Jan; 41 Jan 
Great Lakes D & Dcom-_.*| 27%] 27% 28%] 3,150) 23% Jan) 29 Jan 
Hall Printing Co com...10] 17%] 15% 18% 000} 14% Janj 18 Feb ® . li d *,8 
Harnischfeger Corpcom.10} 16%] 15% 17%] 480] 14 Jan| 174 Feb 10 Listea an niiste ecurities 
Heller (WE) pretww.--35|...-..| 26° 26 | ~~ 50] 26 eb 26° Feb Members Cleveland Stock Exch 
er pref w w...25]_..... 50 Fe e a an 
Hormel & Co com A..... 22 22 22 100} 20 Jan} 23 Jan _ ve . s¢ 
Housaille Hershey B - . ...- 26%| 26% 27 250} 23% Jan| 27 Jan 
Illinois Brick Co cap....10]_._- ~~ 17 19 950} 15% Jan; 19 Jan 
Ill North Util pref....100] 109 109 109% 160} 109 Jan} 110 Jan t 
Indep Pneu Tool vtc...*} 84 80 84 770} 80 Jan} 85 Jan G | LL | AN WwooD 
Interstate Pow— ca. 
wes recat vias=s] 2" | Hse Hae] alt] Zine Feb] Gene den ” 
vte...%].....-. 50 e an 
Jarvis (Ww iB) Oo cap....- 1] 25%] 23 2634) 11,500) 21 Jan| 26% Feb Union Trust Building, 
SE ‘Drug co— com....°| 49 | 4834 51 | 1,300] 41 Jan] 51 Feb Teiephone GHerry 6050 A.T. & T. GLEV. 565 & 566 
Kellogg Switchboard com. | io 10 11” 3800 OK Tan in’ Feb 
com. 0 38 an 
. eee oe ss = . 350 0678 on — — Clevela nd Stock Excha nge 
p com 23 5 50 an an n. ° 
iy 4 elie eal po ~ Bad seit Sexe a Em Fs Jan. 30 to Feb. 5, both inclusive, compiled from official sales lists 
| 6% preferred... -- Sl. camel 83 85% 40] 83 # Feb) 89 Jan Friday Sales 
Kingsbury Brew cap. .... 1 2% 2% 3 1,600} 2 Jan 3% Jan Last |Week's Range| for | Range Since Jan, 1, 1937, 
La Salle Ext Univ com.._5 2% 2% 2% 250 1% Jan 2% Jan Sale of Prices Week |-—— 
Lawbeck 6% cum pref.100}____ _- 50 70| 40% Jan] 50 Jan Stocks— Par| Price |Low High| Shares Low High 
Leath & Co com........ 9%| 8 13%] 4,300} 7% Jan) 13% Feb 
Cumulative erred..*]. _ __- 30 30% 70| 28 Jan| 30% Feb | Airway Elec Appl. pret. 100 scncce 29 30 40} 22 Jan} 334 Jan 
Libby McNeil & Libby..16] 13 13 13%| 3,100} 9% Jan} 14 Jan | Akron Brass---.....-...*|...... 13 13 100} 12% Jan) 14% Jan 
Apex Elec rot pr pref... id0 posowe 96 96 104; 96 Jan; 100 Jan 
1 le RE *} 11 11 11%] 1,200] 10% Jan| 12% Jan | City Ice& Fuel---------*/------) 20 20 50} 20 Jan) 20 Jan 
preferred... ..... aga 43 43 40| 42 Jan| 45 Jan | Clark Controller - -- ----- penoce 37 38 791; 32 Jan} 38 Jan 
Lindsay Light com _._.- hahaa 4 4 300| 4 Jan| 4% Jan | Cleve Cliffs Iron pref-.-.-.*/..---- 89% 90 1,500} 86% Jan}; 90% Jan 
Lion Oil Refining Cocom.*| 16%| 16% 18%] 1,150} 16% Jan} 19% Jan Cleve Ry cets of dep. 100 becca 53 58 466; 53 Jan} 63% Jan 
Loudon Packing com....*| 5%| 5% 6%| 4,900| 5% Feb] 6% Jan | CliffsCorpvtc----.....*|...... 36% 37%] 11,915) 33% Jan) 37% Jan 
Lynch Corp com........ eae 41. 41 501 39 Jani 42 Jan | Commercial Bookbinding-*}------ 330 36 554 30 Jan} 36 Jan 
McCord Rad & Mtg A__.*| 47%] 45 48 450| 41% Jan| 48 Jan | Elec Controller & Mfg--.*}.----- 68 70 40; 68 Jan}; 72 Jan 
McGraw Electric com. --5]____-- 41% 41%] 350) 41 Jan) 425% Jan | Fauitiess Rubber-----..- *|------ 2734 28% 85) 27% Jan) 30 > Jan 
McQuay-Norris Mfg com.*}____ -- 54% 54% 10) 52 Jan| 54% Jan | Federal Knitting Mills---*/------ 47% 49% 40| 47% Jan| 49% Jan 
Manhatt-Dearborncom_.*| _3%| 3% 3%] 1.550| 2% Jan| 4% Jan | Foote-Burt------------- *|------ 19 19% 470} 17% Jan) 19% Jan 
Mapes Cons Mfg capital. * Ee 23 23 40| 21% Jan} 23 Jan | Great Lakes Towing - - -100}------ 33 33 20} 33 Jan; 33 Jan 
Marshall Field common - 21%| 20% 22%] 8,900] 19 Jan} 22% Feb | Halle Bros--------.--.-5/-.---- 2834 28% 5| 28% Jan) 30% Jan 
Mer & Mfrs See cl A com - 1 6%| 6% 6%! 1,500; 6% Jan| 6% Jan | Interlake Steamship- -- -- *|------ 5634 58 389] 56% Jan) 61 Jan 
Prior preferred........*1_..... 30 30% 100} 30 Feb| 31% Jan Jaeger Machine. --......*/...-.-- 31 33 456; 33 Jan} 49 Jan 
Metropol Indust allot a... 2734 27%] 200! 27% Feb| 27% Feb | Kelley Isi Lim & Tran----*/--...- 2534 26%) 253) 2544 Jan) 27 Jan 
Mickelberry’s Food Prod-- Lamson & Sessions - - - - - - Wecones 12% 13% 405 9 Jan}; 14 Jan 
ea piemets aad siege 4%, 4% 4%) 4.350, 3% Jan| 5 Jan | Leland Electric---------*)--...- 26 27 440} 19 Jan} 27 Jan 
Middle West Corp cap_--5] 14°4] 14% 15%] 22,650] 12% Jan| 15% Jan | McKee (AG) clB-----_. 4 Eos 42% 43 100} 42 Jan} 43% Jan 
Stock purchase warrants} 7 7 7%| 3,800) 5% Jani 7 Jan | Medusa Portland Cement*|------ 5344 60 1,184; 40 Jan; 60 Jan 
Midland United Co— Metropolitan Pav Brick --.*}..-..-- 7% 608% 583 7% Jan 8% Jan 
* 1% 1% 1%] 7,350 % Jan 1 Jan | National Refining - - - --- 25}------ 8 84 470} 7% Janj 8% Jan 
Conv preferred A ____-- *| 11%] 11% 12%] 4,300} 9% Jan| 12% Jan | National Tile----------- */------ 8 8% 420; 7% Jan) 8% Jan 
Midland Util 7% pr lien100 8% 7% 9%1 1,480 6% Jan 934 Feb | National Tool----.-.-.--- eee 2 2% 40 1% Jan 2% Jan 
6% prior lien. ...... 100 8% 7% 9%] 1,020 6% Jan 9 Feb | Nestle Le Mur cum cl A_-*/--.--- 2 2 305 1% Jan 2 Jan 
pref + alae 100} 4% 4% 5 610} 2% Jan| 5 Feb | Ohio Brass B - ---------- Gi csewa 464% 48% 310} 44 Jan} 48% Jan 
ox preferred A... 100) 4%| 4% 4% 100; 3% Jan| 8% Jan | Packer Corp------------ */------ 16 16% 125, 16 Jan) 18 Jan 
Milier & Hart conv pret._* 7% 7% 8 760 7% Feb 8% Jan | Patterson-Sargent - - - ---- ee 29% 34 495} 26% Jan) 34 Jan 
Modine Mfg com.._..... 41 40 41 850} 40 Jav| 46% Jan | Peerless Corp----------- 3}------ 4% 5 3,150) 334 Jan) 5 Jan 
Monroe Chemical Co— PR. dcavkandsccown _ 55 843} 53 Jan) 5634 Jan 
NS EP SEE es} 9 9 9% 2501 7 Jan} 10 Jan | Seiberling Rubber - - - ---- Oj cccce 7 734 230; 6% Jan) 8 Jan 
Preferred. .........-. *| 49%| 49 49% 130} 48% Jan| 49% Feb 8% cum pref_.....-- 100}..-.-- 45% 46 84) 39 Jan) 59% Jan 
Montgm Ward & Co ol A.*| 154 | 154 154 50} 150 Jan} 154 Feb | SMACorp-----.---.--- 1).----- 17 17% 100} 17% Jan) 19 Jan 
Muskegon Motor Spec A.*|____-- 24% 24% 50| 22% Jan| 24% Feb | Union Metal Mfg------- 18% 19 20} 15% Jan; 19 Jan 
Nachman €pringfilledcom*! 21 | 21 21 250] 19 Jar| 22 Jan | Upson Walton---------- 1).----- 8% 9 390} 84 Jan) 9% Jan 
National Battery Co pref.* 31 31 31 100} 29% Jan 32 Jan | Van Dorn Iron---.------- Wl newness 9% 10 1,152 9% Jan; 10 Jan 
Nat Gypsum A n-vcom..5| 76 67 77 650} 65 Jan; 77 #Feb | Vichek Tool------------ *)------ 14% 14% 40} 14 Jan) 1534 Jan 
National Leather com.._10 2 1% 2%! 1,650 1% Jan 2% Jan | Warren Refining--------2|-.-.--- 5 5% 485 5 Jan 5% Jan 
National Pressure Cooker 2} 16%] 15% 16% 750} 14% Jani 16% Feb Weinberger Drug Inc_-.-.-.*}_.---- 17% 18 233' 17% Jan! 18% Jan 
Nat Rep Inv Tr conv pfd_* 9% 9% ll 1,320 8% Jan; 12% Jan 
Natl-Standard Co— : 
ee Capital Soa plied 10| 33%] 31% 34 1.350] 29% Jan| 34 Feb Members Cincinnati Stock Exchange 
nal Union Radio com1 2 2% 3 1,300 14% Jan 3% Jan : 
Nobittt-Sparks yoy rE Pr 5132 58 7600 393% Jan 58. Feb Active Trading Markets in 
0 mer Car com --. 8% 7 9% 1 6 Jan 9 Feb 
plore Amer Car com-..90) 836i 7 Oi) Jie cm se we re Cincinnati and Ohio Listed and Unlisted Securities 
Northwest Eng Cocom...*| 33%] 32% 33% 350} 25% Jan| 33% Feb 
Northwest Utii— 
7% preferred.......100] 47%} 46% 48 420; 39 Jan) 54 Jan BALLINGER & CoO. 
7% prior lien pref...100) 80 78 80 190} 70% Jan; 81 Jan 
Cesem Overal i . i. wa ae eperi UNION TRUST BLDG. CINCINNATI 
et EES: 1 an; 15 Jan ome 
Ooavertilie reiezed- 41... _-- 30 30 301 99 Jani 30 oo Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 29} 
ete hdy —. “yo roes= 9 28% a 16, i> , oa eu - 29% Jan 
y Coal Co B com - 4 ye 2% an 2 Jan 
oot Preterted. 0. = Tihs 5344 140] 51° Jan Feb Cincinnati Stock Exchange 
as ec A com..* 7 7 , 16 Jan n 
Perfect Circle (The) Co..* zo an 7 100! 33 ‘non a2 76 — Jan. 30 to Feb. 5, both inclusive, compiled from official sales lists 
Pictorial Pap Pkge com..5 6% 6% 6% 250 6 Jan 6 Jan Friday Sales 
Pines Winterfront com..--_1 3% 3% 3%} 10.100 2 Jan 3% Feb Last |Week’s Range| for Range Since Jan. 1, 1937 
Potter Co (The) com_..-_. 1 4% 4% 5%] 3,700) 3% Jan} 5% Feb Sale of Prices Week 
Prima Co com...._____- * 2% 2% 3%] 6,100 1% Jan 3% Jap Stocks— Par| Price | Low High| Shares Low High 
Process Corp common...*]___-_-- 4 4% 100 3 Jan 4% Jan 
Public Service of Nor lli— American Laundry M ach20 34 33 34 175} 24% Jan; 33% Feb 
PS cpcennescook *| 94%] 92% 94% 300] 85 Jan} 99% Jan | Burger Brewing-------.-- 3% 3% 3% 16 34% Jan 3% Jan 
EE I aE ges 93 94 54 300} 83 Jan} 99 Jan | Champ Paper & Fibre..-..*|....-- 48 50 70| 35% Jan; 52 Jan 
6% preferred......- a 118% 119 100} 118% Jan; 120 Jan Pies «snsécaue 100 5 hoon 110% 110% 4; 109 Jan} 111 Jan 
7% preferred... ...- 100] 119%] 119% 119% 10} 119% Janj 122 Jan | Churngold--.-...-..-.----- y 10 11 180; 10 Feb| 13% Jan 
Quaker Oats Co com..._. *| 121 121 122 500] 121 Jan} 125% Jan | Cincinnati Ball Crank pref*)_-_--_- 6 6 170 5% Jan 6 Jan 
Tbas -odcece i ee 148% 149% 20] 144 Jan} 150 Jan | Cincinnati G & E pref..100}_ __--- 106 106 30} 106 Feb? 108 Jan 
Rath Packing Co com... 10} 32%) 32% 32 100} 32% Jan} 33 Jan | Cincinnati Street Ry....50; 10 10 10% 334 844 Jan) 10% Jan 
Raytheon Mitg— Cincinnati Telephone_..50| 97 9634 98 377| 96%q¢ Feb/| 100 Jan 
Common vtc.__._..- 50c 6 6 7%i 5,900 4 Jan 74% Feb | Cincinnati Un Stock Yd--*/_.._-- 20 20% 200; 20% Feb; 22 Jan 
6% preferred v t c_.... 5 2% 2% 38 4,350 2 Jan 3 ae 8 Bee Gee w aan cdeenses™ 8h 8 Sly 45 8 Feb 844 Jan 
Reliance Mfg Cocom...10] 31 31 32 1,100 31 Jan| 36% Jan | Eagle-Picher Lead--_---- IE 24 25% 47| 20% Jan| 24% Jan 
Rollins Hosiery Mills pf..*| 16%} 16% 17 220; 16 Jan}; 19 Jan Pe a bn ae aoe in maaianh 102% 102% 2} 102% Feb; 102% Feb 
Sangaino Electric Co. .-_-_. _ _- 77% 78% 200} 70 Jan| 78% Feb | Formica Insulation- - ---- _, ER 21 25 10} 21 Jan} 25 Jan 
Schwitzer-Cumminscap._.1| 27 27 28%| 1,050] 264% Jan| 28% Feb | Found Investment- .- - .- - - * 44 44, 4% 25 414 Feb 4% Feb 
Sears Roebuck com. .... ae 86 87 300} 83% Jan| 87 Sam | GEOR AM... «cccaccesss *| 34%) 34% 35 153} 32 Jan| 34% Jan 
Signode Steel Strapcom..*| 26%] 26% 26% 50; 16% Jan) 27 Jan | Hatfield prior pref - - - - - - BREF < 5 5 20 5 Jan 54% Jan 
LAchebdietbacdiiincsede 33 33 60} 31 Jan}; 33% Jan Part preferred......100)......} 15 15 20; 15 Feb) 16 Jun 
Sivyer Steel Castings com. *}_____- 23% 23% 20} 23% Jan| 24% Jan | Hobart A......-.-.--.---. *| 47 47 47 10} 47 Feb| 48 Jan 
So Bend Lathe Wks cap..5| 21%] 21% 22%] 1,050] 19% Jan}; 2244 Jan | Kahncom.-.--.-..------.- _, ene 11 10 110; 10 Feb; 11 Jan 
South Colo Pow A com_.25/]____ ~~. 5% 5% 10 5% Feb 7 Jan lst preferred. -_--.-.-.- 100; 100 100 =100 2;} 100 Feb; 101% Jan 
Southw G & E7% pref._100/] 106%| 106% 106% 30] 104% Jan] 107 Sn 2 GE Sedbenceenooce ., Ne 234% 23% 15} 22% Jan; 24 Jan 
Southw Lt & Pow pref...*| 94 94 O4 40} 92% Jan; 95 ne © 8. Uc eemeoh _, Bie ee 6% 6% 5 644 Feb 6% Jan 
St Louis Nat Stkyds cap.*/__---- 82% 82% 20/ 81% Jan| 83% Jan | Little Miami guar. --- -- 50} 107%} 107% 107% 50} 107% Feb) 107% Feb 
Standard Dredge com ___* 4% 4% 5%] 1,550 4% Jan 5% Jan | Lunkenheimer. --------- EN 2 31% 32 20; 31%4 Feb! 33 Jan 
Convertible preferred - . 17 17 19%! 3,550} 15% Jan| 19% Feb | Magnavox.-.-.-.---.--.-.- 2.50 4s 4 4l4 999 2%, Jan 4% Feb 
Stein & Co (A) com.__..._*}____-- 19% 19% 150} 18 Jan| 1944 Feb | MooresConey A.-..-.-.--- * S 54% 8%! 1,305 4% Jan 8% Feb 
Storkline Furn Corp com io 11% 1 11% 500} 11 Jan}; 12 an. * edie abibddensaeaoced Meodecun 1 1% 15 1 Feb 14% Jan 
Swift International. - —--. 15; 32 31% 32%] 1,400} 31% Jan| 32% Jan | National Pumps... .------ _ aay 16 16% 40| 10% Jan| 16% Feb 
4 Spe 25] 26%] 26% 27 4,200} 25% Jan| 27% Jan | Procter & Gamble------- *| 61%) 61% 62% 47 55% Jan| 65% Jan 
Sundstrand Mach ToolCo*;| 26 26 27 700} 24% Jav| 27 Feb = Wee ES epee | ag Pe 22 22 60 Jan| 23% Jan 
Thompsora (J R) com...25] 12%] 12% 12% 250} 12 eee eee “Meee © a dae beeenccecédakh * 10%] 10% 10% 20 95% Jan| 11% Jan 
Utah Radio Products com .* 3% 3 3% 710 2% Jan 3% Jan | U 3 Playing Card-.-..-.-.-- 10; 32%! 32% 32% 60| 31% Jan| 34 Jan 
Util & Ind Corp. ....-.-.-- 5} 13% 1% 1%] 3,250} 1% Jan} 2 #£éJan | USPrinting.........--- *| 54! 4% 5% 845 4% Jani 6 #£Jan 
Convertible pref - - 7 5% 5% 61 6,450 4% Jan 644 Feb Re A EA el 50! 18%! 17 18% 1671 17 Feb! 21 Jan 
For footnotes see page 912. 
a a 
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Members 


New York Stock Exchange 
Detroit Stock Exchange 


Buhl Building 
Telephone Randolph 5530 


New York Curb Associate 
Chicago Stock Exchange 


DETROIT 


WATLING, LERCHEN & HAYES 

















Detroit Stock Exchange 


Jan. 30 to Feb. 5, both inclusive, compiled from official sales lists 














Friday 
Last |Week’s Range’ 
Sale of Prices 
Stocks— Par| Price |Low High 
Auto City Brew com..... 1 1% 1% 1% 
Baldwin Rubber com....1}) 13%} 12 13% 
Bower Roller Brg com....5 7 7 7 
Capital City Prod com...*| 21%} 18% 21% 
Consolidated Paper com _10}_.. ~~ 21% 21% 
Crowley, Milner com....*}_....- i) ie) 
Det & Cleve Nav com...10/____-- 2% 2% 
Det Cripple Creek... ...-.- 1 ly lg by 
Detroit Edison com....100} 143 143 143 
Det-Mich Stove com...-. 1 9% 9% 11 
Det Paper Prod com.....- tinea 9% 10 
Eureka Vacuum com....- 13% 13% 
Ex-Cell-O Aircraft com. ..3]_....- 25 25 
Federal Mogul com..-...- +; 21 21 21% 
Fed Motor Truck com...*| 10%; 10 10% 
General Motors com....10} 67%| 66 67% 
Goebel Brewing com... - 1 7% 7% 7% 
Gr -Paige com.....-.- 1 4 4 4% 
Hall Lamp com......-..- 6% 6% 7 
Hoover Ball & Bearcom.10} 21 20% 22 
Houdaille-Hershey ‘‘B’’..*| 27 26% 27 
Hudson Motor Carcom..*}| 22 21% 23 
Kresge (S 8) Co com._...10}....-- 27% 28 
Lakey Fdy & Mach com..1 8 5% s 9% 
McAleer Mfg com....-..- * 4% 4 4\4 
Mich St Tube Prod com 2.50)... .-- 17% 17% 
Mich Sugar com......-.-.- * 1% 1% 1% 
,, asa 10 7M 7% 7M 
Mid-W Abrasive com. .50cj_..-.-- 4% 4% 
Motor Wheel com... .-.-- eet 23% 23% 
Murray Corp com-_.-.-.-- 10} 19%! 19% 20% 
Packard Motor Carcom..*| 11% 11% 11% 
Parke-Davis com_-_----.--.- *| 42%) 42% 44% 
Parker Rust-Proofcom2.50}| 16%] 28 28 
Reo Motor com_-.-....-.-.- 5 7% 6% 7% 
Rickel, H W, com__.-_-_-.- 2 4% 4% 5 
River Raisin Paper com. .* 6% 64% 6% 
Scotten-Dillon com... . 10} 34 33 34 
Stearns (Fred’k) com....*/....--| 26 26 
Timken-Det Axle com._10/..---- 2434 24% 
Tivoli Brewing com. --.-.-.- 1 8 34 8% 9 
United Shirt Dist com_...*} 11 9% iil 
Univ Cooler ‘‘A’’......-.- , 9% 9% 
oe * 7% 7% 7% 
|} Walker & Co units_____-- * 7% 7% 7% 
Warner Aircraft com. ---- 1 1% 1% 1% 
Wayne Screw Prod com_.4 6% 6% 6% 
Wolverine Brew com..-.- 1 Nig hie 34 
Wolverine Tube com... -- * 17 17 17 

















Sales 
for Range Since Jan. 1, 1937 

Week 

Shar es Low High 

3 1% Jan 1% Jan 
21,578 9% Jan} 13% Feb 
590 6% Jan 7% Jan 
685; 15 Jan| 21% Feb 
415} 21% Jani 22 Jan 
125 9 Feb; 10 Jan 
775 2% Jan 2% Jan 
1,100 % Jan & Jan 
73| 143 Feb; 145% Jan 
4,675 7% Jan; i11 Feb 
740 8 Jan; 10 Jan 
160} 13% Feb| 13% Feb 
392} 20 Jan| 25 Feb 
1,105; 19% Jan; 23 Jan 
2,955 8% Jan} 10% Jan 
6,989; 60% Jan| 68% Jan 
1,988 6% Jan 7% Jan 
2,775 3% Jan 4% Jan 
760 6 Jan 7 Jan 
4,890; 17 Jan}; 22 Feb 
570| 26% Feb| 27 Feb 
4,144; 18% Jan}; 23 Feb 
1,264} 27% Feb| 29% Jan 
4,831 6% Jan 9% Feb 
900 3% Jan 4% Feb 
320; 16 Jan} 17% Feb 
850 1% Jan 1% Jan 
145 7% Feb 7% Feb 
1,340 3% Jan 4% Jan 
330; 21% Jan; 23% Jan 
2,646] 17% Jan| 20% Feb 
2,951} 10% Jan| 11% Feb 
1,608; 42% Feb| 44% Feb 
270} 25 Jan}; 28 Feb 
4,133 5 Jan 7% Feb 
2,095 4% Jan 5 Jan 
2,185 5% Jan 6% Jan 
586} 29% Jan| 34 Feb 
100; 24 Jan} 26 Feb 
220} 22% Jan}; 24% Feb 
4,011 Ss Jan 9% Jan 
1,786 9% Jan} i11 Feb 
585 8% Jan 9% Feb 
1,578 6% Jan 7% Jan 
720 7 Jan 7% Feb 
1,956 1% Jan 1% Jan 
3,100 54% Jan 7 Jan 
1,450 Nye Jan %)6=—O eC Jaan 
400; 13 Jan 17% Jan 





New York Stock Exchange Chicago Board of Trade 
Los Angeles Stock Exch. San Francisco Stock Exch. 


523 W. 6th St. 


Los Angeles 


Teletype L.A. 290 





Los Angeles Stock Exchange 












































° 
Chronicle Feb. 6, 1937 
Fr Sales 
Last | Week's Range or Range Since Jan. 1 1937 
Sale of Prices eek 

Stocks (Concluded) Par| Price High\| Shares Low Hthg 
Olinda Land Co......-.. 1 18¢ 18e 18¢} 4,000 18¢ Jan Jan 
Pacific Clay Products....*| 17%] 15 18 1,700} 12 Jan}; 18 Feb 
Pacific Finance Corp....10) 31%] 30 31%} 1,400 aor Jan} 32 Jan 
Pacific G & E 6% ist pf.25) 32%) 32 32% 100} 31% Jan) 324% Jan 
Pacific Indemnity Co...10) 33 33% 34 1,200} 29 Jan| 34 Feb 
Pacific Lighting Corp....*] 48 4s 49 7,300}; 48 Feb| 52% Jan 
Pacific Western Oil. ..-.-- *| 23%] 23 23% 100}; 23 Feb| 26 Jan 
Republic Petroleum Co..1} 11%] 11 12%] 15,000 9 Jan| 12% Feb 
Rice Ranch Oil Co. .....-. 1 33c 33c 33c 600 33c Jan 33c Jan 
Roberts Public Market . . -- 8 8 8 800 8 Feb 9 Jan 
Bn BEND. snncaceoe= eon 25% 2% 2% 900 2% Jan 2 Jan 
Samson Corp B com....- *| 1.00; 1.00 1.00 315} 1.00 Feb} 1.00 Feb 
Samson Corp6%pfdann.10; 4% 34% 4%] 1,450) 3 Jan} 4% Feb 
Sangabriel River Imp. .-.-.-.- 17%| 17 17% 100} 17% Feb| 17% Feb 
Sec Co units of ben int...*| 54%] 651 56 1,009} 45% Jan) 56 Feb 
Security-First Nat] Bk..20| 56%] 54 57%| 2,250) 23% Janj 50% Jan 
Signal Oil & Gas Acom...*| 44 44 44 300} 36 Jan; 44 Feb 
Sontag Drug Stores. ..-.--- 127 12 13 600; 12 Feb| 14 Jan 
Sou Calif-Edison Co....25} 29 29 30%} 1,100) 29 Jan| 3244 Jan 

Orig preferred. .....- 25) 41 40 41 140; 40 Jan} 41 Jan 

6% preferred.....-.-- 25; 28 28 28% 800} 28 Feb| 29\4% Jan 

5% % preferred... --.- 25| 27 27 27%! 1,300) 27 Jan} 28 Jan 
Sou Cos Gas 6% pref..100} 108%} 108% 108% 10} 107' Jan} 108% Jan 
Southern Pacific Co...100| 49%4/| 47 494 500| 45 Jan 4914 Feb 
Standard Oil of Calif...-.*| 481%| 46% 44%¢| 3.5001 435% Jan 4834 Feb 
Sunray Oil Corp......-..-- 45% 4% 4%! 3,700 4 Jan 4% Jan 
Superior Oil Corp. -.-...-.-- 51 43% 53 7,200} 43 Jan| 53 Feb 
Taylor Milling Corp...-- *| 23 3 23 100} 21 Jan} 23% Jan 
Transamerica Corp-.-.---- *| 17 16% 17%! 17,900) 16 Jan| 17% Jan 
Union Bank & Trust Co.50} 152 152 152 55) 150 Jan| 155 Jan 
Union Oil of Calif... --- 25| 27 26% 28%] 14,800} 25% Jan| 28% Feb 
Universal Cons Oil Co..10} 15%] 13% 16 6,300; 11% Jan) 16 Feb 
Weber Showcse & Fix pf..* 8 S 8 160 8 Feb 8 Feb 
Wellington Oil Co.....-- 1} 10%] 10 11%| 3,000} 10% Jan) 11% Jan 
Western Air Express Corp! 9% 9 9% 100 9 Jan} 10 Jan 

Mining— 
Blk Mammoth Cons M 10c 25c 24c 25c 400 20c Jan 25c Jan 
Calumet Gold Mines Col0c} 2c} 2c 2c} 2,000 2c Jap 3c Jan 
Cardinal Gold Mining....1 70c 70c 7Oc} 2,910) 674%c Jan) 72%c Jan 
Imperial Development. 25c Se} 4c 5c; 43,500; 24ec Jan) 5c Jan 
Oatman Rainbow Gd M10¢ 2c 2c 2c} 4,000 le Jan| 2c Jan 
Prince Cons Mining Co 10c 55c 55¢ 55¢ 500} 97%c Jan} 1.00 Jan 
Tom Reed Gold Mines. ..1 38c 38c 4lc 10,400 38ce Feb 48c Jan 
Zenda Gold Mining...-.. 1 12¢ 12c 13c} 4,000 lle Jap 15c Jan 

Unlisted— 
Amer Rad & St Sanitary ..| 29 29 29% 200; 25% Jan} 29% Feb 
Amer Tel & Tel Co....100} 182%4| 182% 184 el 182 Jan| 187 Jan 
Aviation Corp (Del.)..-..5 8% 8144 8% 200 6% Jan 9 an 
Baldwin Locomotive. --.-.-.- 10% 108 10% 200 s Jan| 102 an 
Cities Service Co. ....---.- 454 4! 4% 600 4 Jan rtf. Jan 
Commonwealth & Southern 3% 3% 3% 200 3% Feb 4 Jan 
fa 5 5% 5% 865% 100 5 Jan 5% Feb 
Curtiss-Wright Corp----- 1; 7% 7% 7% 500; 65% Jan) 8 Jan 
General Electric Co. ..-...- 625%; 62% 65% 100| 6254 Feb) 62% Feb 
Int Tel & Tel Corp...-.-..- 12%| 12% 12k 200; 1244 Jan| 13% Jan 
North Amer Aviation Inc.1}) 15% 15% 16% 900; 13% Jan; 17: Jan 
Packard Motor CarCo....| 11%) 11% 11%] 2,000} 10% Jan; 11 Jan 
Radio Corp of America. -..- 11% 11% 11% 1,100; 11 Jan}; 125 Jan 
Seaboard Oil of Del_-.-.-.--- 16 15% 16 100} 15% Jan; 16 Jan 
Tide Water Assoc Oil... -- 21%} 21% 21% 100} 20% Jan} 21! Feb 
United Corp (Del)....-.-.-- 7 7 7% 300 7 Jan S Jan 
U 8 Steel Corp. ......-...- 964%) 96% 96% 200' 96% Feb) 96% Feb 
Warner Bros Pict Inc....5' 15%! 15% 154 60' 15% Feb! 17% Jan 


























Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA 
1513 Walnut Street 


NEW YORK 
30 Broad Street 


Established 1874 


DeHaven & Townsend 








Philadelphia Stock Exchange 


Jan. 30 to Feb. 5, both inclusive, compiled from official sales list 





























Friday Sales 
Jan. 30 to Feb. 5, both inclusive, compiled from official sales lists — a fie ta Range Since Jan. 1, 1937 
Friday Sales Stocks— Par\ Price |Low High| Shares Low High 
Last |Week’s Range| for Range Since Jan. 1, 1937 emumrendbags 
Sale of Prices Week |—— American Stores. . -.--- - *| 25%| 25% 26% 916, 23% Jan 2634 
Stocks— Par\ Price |Low High\ Shares Low High American Tel & Tel....100] 18344} 182% 184% 916; 18154 Jan) 178% 
Baldwin Locomotive. ---- ‘ 8% 8% 11 605 8% Jan; iil 
Bandini Petroleum Co---1 8% 7% 8%! 11,500 6% Jan 9% Jan | Bankers Securities pref..50} 40%] 395< 42 1,040} 38 Jan| 42 
Barker Bros pref-.-- - - 100} 39%| 39% 40% 145; 395 Feb| 40% Feb | Barber Co_____.-.-.--- TS 385 39% 30} 35% Jani 40 
Barnhart— Morrow Cons. 1 Sic 57740 65c) 4,800 45c Jan 70c Jan | Bell Tel Co of Pa pref._100}___-__- 123. 124% 345) 121% Jan} 124% 
Berkey & Gay Furn Co.-.-- 3% 3% 3%] 8,700 2% Jan 3% Jan | Budd (E G) Mfg Co-.-.-- *| 12%] 12% 13%] 1,745} 12% Jan} 14% 
i ne pantie 2% 1% =2%] 4,000; 1.20 Jan 24% Feb | Budd Wheel Co..-.-.--.--- *| 10%) 10% 10% 275 954 Jan} 11% 
Bolsa Chica Oil A..---- 10 7% 7 7% 2,100 7 Jan 7% Jan | Chrysler Corp.....-.---- Re 122% 128% 378} 110% Jan] 128% 
| Broadway Dept St pref.100; 105 104 105 128; 104 Jan| 106 Jan | Curtis Pub Cocom. -.---- , as 18% 19% 501; 185 Jan); 20% 
Buckeye Union Oil com-..1 6c 6c 8c} 3,000 6c Feb 8c Feb | Electric Storage Battery100| 4134| 41% 42% 635) 41% Feb| 44% 
Dl. snnanneaaod 13e 12c 13c} 2,500 10c Jan 13c Feb | General Motors--.--.---- aie 66% 68%| 3,614) 60% Jan} 69 
Preferred vtc.....--- 1 12¢ 12¢ 13c} 5,500 Sc Jan 13c Feb | Gimbel Bros com-_-_--.-.--- *| 25% 22% 25% 130} 21% Jan) 25% 
California Bank _...-..-- 25 44 50 300; 43% Jan} 50 Feb | Horn & Hard (N Y) com_*}___._- 40% 41 125; 39 Jan} 41 
Central Investment....100; 31% 31% 33 150; 29 Jan; 33 Jan PRE «2 oo sns 064 in: én ctinilalite lil lll 10} 110 Jan; 112 
Chapman’s Ice Cream Co-_* 4 3% 4 1,100 2% Jan 4 Feb | Lehigh Coal & Navigation*| 12 12 12% 161; 10 Jan} 13% 
Citizens Natl T&S Bk..20; 41 384% 44 2,450; 35% Jan) 44 Feb | Lehigh Valley....--.---- 50 18% 184 19 201 17% Jan| 19% 
Claude Neon Elec Prod..*| 11%; 114 12 1,600; 10% Jan; 12% Jan | Mitten Bank Sec Corp..25]_.._-- 2% &. 3% 142 2% Jan 4 
Consolidated Oil Corp_..*| 1634} 16% 17%] 1,500] 16 Jan} 17% Jan Preferred ....-.~..<«- 25 4\& 3%) 4%! 1,989 3% Jap 44 
Consolidated Steel com - --.* 934 5 10%} 81,000 3% Jan} 10 Feb | Natl Power & Light......*}/...--- 12% 13% 288} 11% Jan}; 14% 
Preferrede......-.-.-.--*}| 23 22 23%; 4,200; 19 Jan} 23% Feb | Pennroad Corp vt c-.--.-- 1 4h 45,8 5%| 6,942 44%, Jan 5% 
Creameries of America. - - - 6% 6% 6% 300 5% Jan 64% Feb | Pennsylvania RR...--.- 50} 42 41% 423%4| 2,227| 39% Jan| 43% 
District Bond Co... ---- 25 6 6 6 125 5% Jan 6 Feb | Penna Sal Mfg.-...----- ere 167% 167% 108} 164% Jan! 170% 
Emsco Derrick & Equip.-5| 18 18 18 300; 18 Jan| 19 Jan | Phila Elec of Pa$5 pref...*| 11534] 11534 117% 252} 114% Jan| 117% 
Exeter Oil Co A____----- 72%e 60c 72%ec| 18,200 60c Jan| 7244¢c Jan | Phila Elec Power pref...25]__.-_-. 5 35%; 1,106) 34% Jan| 35% 
Farmers & Mer Natl Bk100| 460 460 460 1} 450 Jan| 460 Jan | Phila Rapid Transit....50 7% 654 7% 443 5% «=6Jan 7% 
General Motors Corp._.10| 68% 68c 68% 300} 65 Jan}; 69 Jan 7% preferred.....-.-- 50; 12 12% 13% 215) 11% Jan} 13% 
General Paint_......-.--.- i84| 18% 18% 200| 14 Jan} 18% Feb | Phila & Rd Coal & Iron..*/.___-- 2% 3% 410 24%, Jan 3% 
Gladding McBean & Co..*} 2832; 25% 2944) 1,200) 18% Jan| 29% Feb | Philadelphia Traction...50} 16%4| 14% 16% 535; 12% Jan] 16 
Globe Grain & Mill Co...2} 10 9% 10% 800 9% Feb| 11% Jan | Reo Motor CarCo-_--.-.--- ih aca 6% 7% 645 4% Jan 7% 
Goodyear Tire & Rubber_.*; 34%| 34% 34% 300} 32% Jan| 34%, Jan | Salt Dome Oil Corp_.--.-- 1} 18%] 18 19 2,444) 16 Jap} 20 
Hancock Oil A com..-.-.-- *| 23%] 22% 24 1,900} 21 Jan} 24 Feb | Scott Paper new--.-...--- _ As 40% 42 58] 238 Jan| 45 
Holly Development Co.-..1) 1.15) 1.10 1.20} 2,300 85c Jan}; 1.25 Jan | Sun Oil Co.._...-.-.----- ees 75% 764% 131} 74% Jani 76% 
Hudson Motor....--.----- 2234| 2234 22% 100} 1934 Jan} 22 Jan | Tacony-Palmyra Bridge..*| 32%} 3034 32% 187} 30% Jan} 32% 
SS SS 10c lle 10c 13c; 9,500 8c Jan l3c Jan | Tonopah-Belmont Devel-_1j...- ~~ 356 \4 600 "ig Jan 946 
Kinner Airpl & Motor.-.lc 65e¢ 60c 67%c| 33,100 45c Jan| 724% Jan | Tonopah Mining. .-.---- a 1% 1% 715 1% Jan 1% 
Lincoln Petroleum Corp. .1 33¢ 32c 37c} 5,200 27c Jan 42c Jan | Union Traction_._...-- 50 6 5% 6%] 2,980 4%, Jan 63% 
Lockheed Aircraft Corp..1| 11%] 11% 11% 900 9% Jan| 12% Jan | United Corpcom-.------ * 7 6% 7% 1,458 65 Jan &l4 
Los Ang G & E6% pref 100} 1074; 107 107% 261} 107 Feb; 110 Jan Preferred........-.--*| 45%] 4544 45% 462} 43% Jan| 46% 
Los Ang Industries Inc_..2 5% 4% 5%) 42,300 434 Jan 54% Feb | United Gas Imp:com-.--- * 15%) 15 15%| 8,771; 14% Jan| 17% 
Los Ang Investment Co_10 9% 734 «#10 4,800 74 Jan; 10 Feb I ia id wil *| 112%] 112 113% 174} 111% Jan} 114% 
Mascot Oil Co_....---.-- 1} 97%ce}| 8746e 97%e|_ «45,100 80c Jan 97740 Feb | West Jersey & Seashore. 50/-_-.-.-- 66 66 5| 66 Feb| 66% 
Menasco Mfg Co___.--.--1 414 4h al 1,200 3% Jan 4°4 Jan | Westmoreland.Coal..-.--- Teer 10% 10% 33 7% Jan| 10% 
Merchants Petroleum Co. 1 50¢ 45e ‘50c 300 40c Jan 50ce Jan 
Mt Diablo Oil Min & Dev.1| 77%c 70e 80c} 1,450 70c Jan 80c Feb Bonds— 
National Funding ----. -- 124%) 12% 12% 200; 12 Jan} 12% Jan | Elec & Peoples tr ctfs 4s’45) ___.-- 1444 16%}$11,000} 11% Jan| 16% 
Nordon Corp..-....-...-..- 5 30c 30c¢ 32c| 4,600 18c Jan 40c Jan ES SEE AI! Ta 1334 13%| 1,000) 13% Feb) 13% 
Occidental Pet Corp.-.-.-- 1 75¢ 70e 80ce} 23,450 45c Jan 80c Feb | Peoples Pass tr ctfs 4s. 1934)... -.- 19% 19% 5,000} 19% Feb; 19 
Oceanic Oil Co ______.-. 1 1.40 1.10 1.45' 19,554 70c Jan 1.45 Feb ' Phila Elec Pow 54%s..1972__-_-_-- 111%111% 1,000°' 110% Jan 111 





For footnotes see page 912 











———_——— 





—_—_—_—_—— —_—— 


































































Volume 144 


me 
a 











burgh hange 
Members { Pittsburg Stock Exc 


UNION BANK BLDG., 
Tel. Court-6800 


k Curb Exchange (Associate) 
PITTSBURGH, PA. 


A. T. & T. Tel. Pitb-391 


120 ,BROADWAY, 


E. Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 


NEW YORK 








Pittsburgh Stock Exchange 





Jan. 30 to\Feb.[{5,{both inclusive, compiled from official sales lists 







































































Financial Chronicle 


ii. 


H. S. EDWARDS & CO. 














911 


—_— 
eel - 

















~ Sale 
of ft | Range Stnce Jan. 1 1987 
Sea eel wal "SA Sl aad aN 














DEAN WITTER & CO. 


MUNICIPAL AND CORPORATION BONDS 


Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange | 








| 





Private Leased Wires 










































































Friday Sales , | San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles | | 
Last ° Range Since Jan. 1, 1937 
Sale Week's Ranoe ‘alee Oakland Sacramento Stockton Fresno _ Beverty Hille Pasadena Long Beach | | 
Stocks— Par| Price High\ Shares. High , | 
Arkansas Nat Gas Corp.../...... 10 ll ll Feb 
Armstrong Cork Co... -|-22227 6534 68 6834 Feb San Francisco Stock Exchange 
Saen e Metals —s 3 7% * 3 Fed Jan. 30 to Feb. 5, both inclusive, me er from official sales lists | 
Rag Site 30c 40c Feb Friday 
Clark ‘(D L) Candy Co....| 7%] 6 7 7% Feb Last | Week's Range FA “jor. | Range Since Jan, 1, 1937 
——— ae & Elec.....}... i5 aH 18 7 -— Sale of Prices Hiek 
nsol Ice Co com........ 1 ks— Low High p ton Low 
Crandall Mek & Hend----}__..-- 1244 12 14 Jan ent yal ares _ | toeend 
0 OL 20 9 20 e 3,027} 23 Jan ba) an 
Duquesne Brewing Go...) 2384] 22 | 24 2414 Feb | Asso Insur Fund lac. 10| 6x] 6% 6s] 7501 5% Jan| 6% Jan 
Electric Products.........|--.... 10% 13% 1344 Feb | Atias Imp Diesel Eng Co.5| 23%| 23% 24%] 1,209] 19% Jan} 24% Jan 
Follansbee ,Bros pref_.-.-- 4434) , 42 50 Feb | Bank of California N A_.80| 201 | 201 202% 15] 194% Jan] 202% Jan 
Fort Pittsburgh Brewing../...... elk 1% 1 Jan | Bishop Oil Co__......-.- 5 9 7% 9 7.670 6% Jan i) Jan 
Harb-Walker Refrac com..j...... "554% 56% 56% Feb | Byron Jackson Co....... *| 28%] 28% 29%] 1,115) 27% Jan) 29% Jan 
Koppers Gas & Coke pf_100} 10914} 10814 ,109 10944 Feb | Calamba Sugar com....20| 31 31 31% 275| 30% Jan| 31% Jan 
Lone Star Gas Co. .......}.....- 13 13 14 Jan 7% preferred.......- 20| 22%] 22% 22% 100} 22 Jan| 22% Jan 
McKinney MfgjCo....... 244) #2 2 2% Jan | Calaveras Cement Cocom*| 11% 9% 11% 989} 7% Jan| 11% Jan 
Mesta Machine Co.......}.....- Bos 65 65% Feb | California-Engels Mining-1 % % %| 2,100 % Jan 1% Jan 
Mountain/Fuel Supply Co.| 10 10 ll 12% Jan | Calif Cotton Mills com. 100 41%| 39% 41% 840} 35 Jan} 41% Feb 
NatjFireproofing,Corpjcom| 8 8 8 8% J&D | California Packing Corp..*| 43%| 43% 48%| 4,790] 43% Jan) 48% Feb 
Penn- Federal §Corp_......}...... 29 29 29 Jan | Calif Water Service pret100 104%] 104% 104% 35] 104 Jan} 105% Jan I/F 
Phoenix Olljoommon seceveloeesoe l5e 15¢ 25e Jan Caterpillar Tractor. ....- 99%| 98% 99% 498] 87 Jan} 99% Febjf 
Pittsburgh \Brewing,Co....| 8 6% «68% 84 Jan | Claude Neon Elec Prods..*| 11 11% 124] 1,132] 10 £=Jan| 12% Janif 
PORES s pone ce cccecesoccece 44% 46 46 Feb | Cst CosG & E6% Astpti00| 103%} 103% 103% 5} 102% Jan; 105 Jan } 
Pittsburgh Forgings... ...j...... 24 26% 26 Feb | Consol Chem Indus A....*| 37%] 37 37\% 440} 35 Jan} 38 Jan 
Pittsburgh PlateiGlass..../.._._. 14341474 147% Feb | Creameries of Amer Inc..* 6% 6 6%! 1,375 5 Jap 5 Jan } 
Pittsburgh Screw}&JBolt..|_..__- 17% 18% 184 Feb | Crown-Willamette pref...*| 114 | 111% 114 248| 110 Janj| 114 +#®Feb 
Pittsburgh Steel 4a Fdy~....|.....- 27 29 30 Jan | Crown Zellerbach vtc...*| 22%] 22 23%| 4,217] 17% Jan} 24% Jan 
l,l eee oe Sey 94 95 95 Jan Preferred A........... *| 112%] 110% 113 175} 109% Jan} 115 Jan 
Plymouth OlliCo.........}..-- -| _25% 26% 26% Jan Preferred B........... *| 113 111 113 35] 109 Jan} 115 Jan 
Renner Brewing Co-__.-- li 2% 2 ¢ 2% 2% Jan | DiGiorgio Fruitcom...-10} 10%] 10 10% 489} 9% Jan; Ii11 Jan 
SEE TST 18% 18% 19 Jan $3 preferred____.__. 1001 46 46 46% 80} 42 Jan} 46% Feb} 
San Toy Mining Co_.....-}......- 3e0Os 4 4c Jan | Eldorado Oil Works------ *| 26%| 26 26%] 3,659} 22 Jan| 27 Jan 
Shamrock Oil &,Gas-_..-.. 7%| 7% 7% 7% Jan | Emporium Capwell Corp.*| 23%] 23% 23%] 1,334| 21% Jan| 23% Jan 
Preferred _ --| 15 15 15 15 Jan | Emsco Derrick & Equip..5| 17%| 17% 18% 800} 17% Jan} 18% Feb 
United Engine’&\Fdy . - as Wa 48 544% 544 Feb | Ewa Plantation Co..... 201 60 60 60 75| 60 Jan| 60% Jani? 
United States Glass Co_.../}_.___. 4 4 4 Jan | Fireman’s Fund Indem..10}] 40 40 40 111} 39 Jan; 39 Jan 
Vanadium Alloy Steel..... 49! 47 49% 4944 Jan | Fireman’s Fund Insur...25| 94 92% 96 180} 92% Jan} 96% Jan 
Victor Brewing|Co........ 14} .95e 1% 14% Feb | Food Mach Corp com..-.10| 52 52 53% 595| 47% Jan| 55 Jan 
Waverly Oil classtA.......|...._. . ts, 5 6% Jan | Foster & Kleiser com..._2 3 4% 4u% 4% 870 4 Jan 5% Jan 
Westinghouse'air'Brake___|_..__- 425% 56 2% 56% Feb A preferred__.......- 25} 20%! 20 20% 140} 17% Jan} 21 Feb 
Westinghouse El & Mfg. 50/....-.. 1604 164% 104) 147% Jan| 164% Jan | Galland Merc Laundry...*| 39%) 39 39% 175| 36% Janj 39 Jan 
Unlisted— General Motors com...-.10} 67 66 68%| 1,729} 61% Jan| 68% Jan 
Pennroad Corp v t c_...- meet 4% 5 158} 444 Jan} 5% fJan | General Paint Corpcom_.*| 18 17% 18%! 6,129] 14% Jan| 18% Feb 
nds— Preferred._.......__._.. *| 39%] 39% 40 1,379] 36% Janj 40 Jan 
Pittsburgh Brewing 6s 1949|_._... 110 110 $1,000! 108% Jani 110 Feb | Gladding-McBean & Co_.*| 28%| 25% 29%] 3,553] 18344 Jan| 29% Feb 
Golden State Co Ltd__-_- * 7% 7% 8% 3,284 7 Jan 8% Jan 
Hale Bros Stores Inc_. --- *| 20%| 20% 20% 220} 19 Jan; 21 Jan) 
| Hancock Oil Co.-..----- *| 23%] 2334 23%] 100] 22% Jan| 2336 Feb 
ST. LOUIS MARKETS Hawaiian Pineapple...-.5} 51 | 51 51 522| 4814 Jan| 51. Feb 
Home F & M Ins Co._...10} 42 42 42 185} 40 Jan} 43% Jan 
IM. SIMON & C O. Honolulu Oli Corp Ltd--.*] 35%] 35 35%] 2,725 3436 Jan} 36% Jam 
u n Motor Car Co... y 
Business Established 1874 Hunt ent Bees eR 10 : % 3% +3 3.008 : - ~ 7 A “e 
Enquiries Invited on all Langendort Uid Bai A---* 15% 1b 15341 2101 13% Jan| 16% Jan 
Mid-Western and Southern Securities = # fj B.................. 4% 4% 4% 370 3% Jan 4% Jan 
MEMBERS Leslie Caiit Sait Go. 227” *| 4035] 40 42 | 1,125) 38% Jan} 42 Feb |} 
New York’Stock Exchange | New York Curb (Associate) LeTourneau (R G) Inc...1 . rr ty a ay 7 Sg _— 14 Feb 
.St. Louis Stock Exchange Chicago Board of Trade Spore d bear wp ob com... 1 2 x6 6 it 1.020 0% Jani 12 i | 
315 North Fourth St., St.{Louis, Mo. Los Ang G&E pret. -- -100 107 is 107 107 ¥4 174 as Jan 109 7 = 
ons- nus Inc B..-- 
s elephone Central 3350 sacuaven On tan ail aul 4 4h] 10,8001 $54 Jenl 8 ee 
I Magnin & Co com...-- *| 22 22 cw st RB ~— a en 
6% preferred... .... 100} 107%] 107% an 
St. Louis Stock Exchange Marchant Cal Mach com-5| 25%] 23 253) 12,260] 22% Jan 25% Feb 
Jan. 30 to Feb. 5, both inclusive, compiled from official sales lists ~ hey — bah Ag _ r “a 37 se 39 1,330] 34% Jan| 39 Jan 
Friday Sales Natomas Co._..:......-- 12%] 12 12%| 5,540} 12 Jan| 12% Feb 
Last |Week's Range| for Range Since Jan. 1,1937 | No Amer Inv com...-.-. 530 24 24 24 10} 23% Jan} 25 Jan 
Sale of Prices Week 6% preferred....-...100} 98 9S 98 1 98 Jan Hs, a 
Stocks— Par| price |Low High| Shares Low High wow Amer aS Cons... 7 18% “7 1s ate S03 oo so 4% phe 
en eee 
AmericanjInv com....-... ES 34 34 130} 30% Jan| 34% Feb Oliver United Filters “A"_* *| 25%) 25% 26 884) 24 Jan| 26% Jan 
Conv preferred. _..... | eda 33 + 10} 30 Jan} 33 Feb > yn Ae ee ron 10 10 10 14 1 612 9% Jan 2. +4 Se 
Brown Shoe common....*} 484%) 48 48 120} 47% Jan| 49 Jan | Pacific Amer Fisheries--. “5 20%| 20% 20% 320} 20% Jan +44: so 
Burkart Mfg com (new)..1| 36 344% 36 884! 33 Jan| 37 Jan | Pacific Can Co_......-.- 18 15% 18%| 2,307) 16 — te a 
eaPreferred.....__..__.. *| 31K%| 31% 32 68} 3134 Jan} 32 +#£Feb | PacificG & Ecom.-.-.---. 35 34% . 35 3,487) 34 F “ aa Tan 
Central Brew Inc com...5|-.__-- 4% 4% 50} 4 Jan} 4% Jan| 6% Ist preferred.---- 25) 32%) 31% 3224) 2,548) 31% Fe 29 % ‘tan 
Coca-Cola Bottling com..1| 135 118 130 283) 113 Jan} 135 Feb 534% preferred - - - --. 25) 29 28% 29 743; 28% — ty: — 
Chic & So Airlines pref..10/...._- 8 84 160 7% Jan 8% Feb | Pac Lighting Corpcom._.*| 48%) 48% 50 1,624; 49% sen 107 4 7 
Dr Pepper common..-_.-_- *| 35 343% 35% 693} 25 Jan| 35% Jan 6% preferred. .---..-.- *| 10634) 1064 107 85) 105% x Hl — 
Ely & Walker D G com_25) ....-- 3044 31 380] 27%¢ Jan} 31 Feb | PacPub.Ser(non-vot)com*| 7%) 9779 18. 1,730) 7% . te Tan 
Emerson Electric pref..100]_..... 111 115 419] 103 Jan} 115 Feb ara 22%| 22% 23%) 1,969) 22% => 152 Tan 
Falstaff Brew com_.__... 1 9% 9% 9% 395 8 Jan} 10% Jan | Pac Tel & Tel com..-.- 560 148%i 148% 150% l 7 a9 4 — sae Ton 
Griesedieck West Brcom_*} 33%] 32% 33% 597] 32 Jan| 34 Jan 6% preferred. .-....-. 100] 14744} 147% 147% 1 on ry he 
Hamilton-Brown Shoe com* 5 4 5 1,261 3% Jan 4% Feb | Paraffine Co’s com..-.-.-- *| 85 82% 85 1 ,323} 75% oe 108 Yer 
Hussmann-Ligonier com.* 18% 17 18% 96 164% Jan 18 Jan Pee bwnccocce 100} 108 108 108 = = yee 5436 Wed 
Huttig 8S &§{D com______- 20%| 173% 20%| 1,624; 13 Jan} 20% Feb | Phillips Petroleum- -- - -- a 54ui HK 54K : be ore se Sig Jan 
Hydr Pressed Brick com 100 3 B3 3% 280} 3% Feb) 3% Jan | Pig’n Whistle pref......- 5 5 54} 1,200 %4 ton saat Jan 
« Preferred........_.. ee ee 13 15% 360} 13 Jan| 15 Feb | Ry Equip & Realty com.._*} 17%] 17% 17% 661; 16% hae z= ¥% : 
Fiyde Park Brew com_-_.10}...._- 17% 18% 347} 1734 Feb) 18% Feb| 6%----.----------- 100} 88 8734 88 ee 87 Ae +446 Tan 
International Shoe com..*; 48%} 48 4814 236| 48 Jan} 49% Jan Rainier Pulp & Paper com ® *| 59%] 59% 60 80; 50 — 62% Jan 
Johansen Shoe com._..._. eas S \ 50 7 Jan 8 an +) 6" ecedetdeouseuceve 57%| 57 oe 60 670); 46 ‘oe 12 Feb 
Key Co common.-...... RE 143% 15% 385 12 Jan} 15% Feb | Republic Petroleum. - -- - i 11%} 10% 124) 8,690) 9 oo : 4 — 
Knapp Monarch com_...*}| 30 27 30 50; 23 Jan| 27 Feb | Schles’ger & Sons, B F, com* 1% l 1 4 1,000 % os Rs, 7 
Lacl-Christy Clay Prodcom#*| _..__- 20 20 235; 14 Jan}; 20 Feb NS da hatimoat 100; 11% ll 11% ont pe phen be 4 oon 
recta sue comn----90] SON] Bays 306) 2.815) 38 deal 4 a | Sa Uaton Oil coms) ol sas ge] Yoo] 108°" San] aoe des 
Meyer Blanke com......*/...__. 15 16 e ec ece- coved 
Mo Portl Cement com_ “35 24%| 24146 25% 868} 1734 Jan| 25% Feb | Signal Oil & Gas Co “‘A"’.*| 42%) 42% 44% vr Ro}, - = $, _ 
| Nat Bearing Metals com_*| 49 49 49 75| 49 Feb} 51 Jan | Soundview Pulp Co... -- 5} 150%] 149 150% a rts. oes fags lm 
oo ee 100} 114 114 114 100} 112% Jan} 114 Feb | Southern Pacific Co. . -100} 48 48 49% pee ; % oo. ie - San 
Nat Candy common....*} 13 12% 13 230} 124% Jan; 13 Feb | So Pac Golden Gt ‘‘A’’...* 1% 1% 1 % 00 Rin re 48 yy Feb 
2d preferred......-.. edna 100 100 30} 100 Feb| 10034 Jan | Standard Oil CoofCalif..*| 47%) 46 48%) 8,239 4 Jan) 45% - 
Nat Oats common..-.._-- allel 29 29 25] 27% Jan 9 Jan | Super Mold Corp of Calif10} 18%} 18% 18% 2 15 Jan 20 os 
Rice-Stix Dry Gds com_.*}_..__. 10% 11 215} 10% Jan} 12% Jan | Telephone Inv Corp- ----* 46 46 ; 6 5 ae : an be _ 
St L Bk Bldg Equip com..* 7% 6% 7%] 1,580 5 Jan 7% Feb | Thomas-Allec Corp a”. -* 4 3 4 a ; oe — 91% Jan 
St Louis Car common...10}-....-_- 15 15% 155} 11% Jan; 16 Jan | Tide Water Ass’d Oil com- 21%} 20% ¥ , sna 4 Jani 107 8 Tan 
RE in leat 85 85 ll} 81 Jan| 90 Jan 6% preferred.......100} 10544] 105% 106 42h l4 rs {4 _ 
St. L Pub Serv pref “‘A’’_.*#/_._._. 4 4 10} 3 Jan) 4 Jan | Transamerica Corp------ *| 17 16% 17% yrs: : ; ne os >4 ab 
Scruggs-V-B D G com._.25/_._.. .| 16 16 32) 12% Jan} 17% Jan | Union Oil Co of Cali _..25) 27 26 28%)| 16, 4 = + ie _ 
Preferred.......... i ABT a 90 90 55; 90 Feb 0 Feb | Union Sugar Co com....25) 2334) 22% 24 1,336) 21 14 an = 
Scullin Steel pref...... .. —. 20% 22 1,565; 19 Jan| 2334 Jan | Universal Consol Oil....10} 15% 13 16%! 14,855) 11% Jan 16% Fe 
Securities Inv com_..._.. 56 56 56 10; 51 Jan| 56 Feb | Waialua Agricultural Co 20} 73%) 73% 73% 25; 68 Jani 75 J = 
Southw Bell Tel ge 125%] 125% 125% 144) 122% Jan) 125 Feb | Wells Fargo Bk & U T.100| 350 349% 3 60} 312 Jan} 350 _ 
Stix, Baer & Fuller com_10/...__. 13 13 45; 12 Jan} 13% Jan | Western Pipe & Steel Co- 10; 39 38% 40 2,542; 34% Jan} 40 an 
Wagner Electric com....15' 45 42% 45 3,765 39 Jan 45 Feb ' Yel Checker Cab Co ‘‘A’’ 50! 60 60 61 1 59% Jani 64 Jan 
For footnotes see page 912 
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end a FF 
Last | Week's Range Since Jan. 
Sale of Prices eek |—— 
STRASSBURGER & GO. | | See crmee te Pr ow _ Hn) Shares} 18 
e 
dson Bay............ * 33 4, 32 Jan 
133 MONTGOMERY STREET Kirkland: Tewnsite wee Ae: 1 wt 3603 "ise 71000 44 Jan 
aan Kane uis--—----] anf $60 apeceoni| ants Ja 
(Since 1880) © MINES... .2----- > c C§ c ’ c 
: ae chat Geis Wrometene Ghee sennennanll : 4 Jan 
— : New York 8 co Sto Mandy Mines 55c¢ boos 43,600 
Francisco Exchange—C Night Hawk..........-.. 1} 4c 4c; 4%c] 98,400) 3%ce Jan 
Board of Trade—New York Surb Exchange (Associate) Nordon Corp. .......... 5 33c 33c; 36c!] 59,650 17 Ke Jan 
Direct Private Wire ‘ Oil dvemonduitnid ° 9c} 7c; 9c} 64,500 Jan 
Osisko Lake. ..... seeker 1} 28c] 23c;23%4c] 18,000 4b: Jan} 380c 
Fenian! A UMP shel Mase le Ie 
wnee-Kirkland....... c c . an 
San Francisco Curb Exchange 4 _eatmataaae 340| 328° 3.501 g6°'366| 8.15 Jan} 4.05 Jan 
Jan. 30 to Feb. 5, both inclusive, compiled from official sales lists | Porcupine Crown....-.. 1; 10¢ 7c; 110|407,650| 6%4c Janj| ile Feb 
Friday Sales Ritchie Gold...........- 1] 10340} = 8c31034c}200,200] 6%e Jan) 10}4c = 
Laat | Wee's Ranoe| for, | Rance Since Jan. 1, 1987 | ROBY Montoray-------l] g 00] g,2eH10M4e] GO-e00] te eblidyge Jee 
Stecke— Par| Price \Low  High| Shares| Low High | Temiskaming.-..------- 1} 42c/ 4003 510|176,100| 20c Janj 52c Jan 
Alleghnay Corp. ......-.-|....-.. 4 100 4 Jan 4% Jan ° 
Amer Rad Stand Sanitary .|_..__ 29% 29 50| 26%4 Jan| 29% Feb ~ ee 
American Tel & Tel_...100 183%} 183 184% 353] 182 Jan; 186% Jan 
American Toll Bridge....1 80c 78c 82c| 4,750 78c Jan 9lc Jan e 
aT akin | ae fel be Provincial and Municipal | 
naconda Copper.....-.-.. an e 
seating] tou] 10st ttyl ote] iosh dae] thag Bae a ae 
onaut ng--..... % ’ an 40 | Province of Alberta— Bia | Ask ,Province of Ontario— Bid | Ask 
Arkansas Natural GasA...| 12% 9% 12% 771 % Jan}; 12% Feb| gz... Jan 1 1948|| f62 65 11 112%/113% 
Atlas Corp. ...-......---- 17%| 17% 17% 163} 16% Jan) 17% Jan| guys. Oct. 1 1956]) 762 | 64 te Sept 15 1943] 117 |118% 
Preferred _..........--- 51%} 51% 51% 30} 51% Jan; 51% Jan! proy of British Columbia— Naar: May 1 1959] 120%/122 
Aviation Corp.........- : 8% 8% 8% 973 6% Jan oe oe July 12 1949 98 {100 ienedeine June 11 107 4/108 % 
Bancamerica-Blair . ~~... 12%; 11% 13 21,649 9% Jan) 13% Jan| gqus..__. Oct 1 1953 97 99%; 4348...-.-.-. Jan 15 1965) 113 /|114% 
Bunker Si Sullivan. -~-i0 igibeoe 114 114 25) 102 Jan; 116 JaD | province of Manito Province of 
beecce 1 1941 92 96 4%s......Mar 2 1950) 111/112 
Zz rs) f Art Tile A........./...--- 24 25% 360} 19% Jan) 25% Feb; g4 ..._... June 15 1954|| 93 | 96 1 fe MERA 1 1958 10852 ie” 
mm mw en nee 6 4% 6 610; 4 Jani 6 Feb _.....--Dec 2 1959]} 93 | 96 4(s......May 11961] 112 {112% 
Calif Pacific Trading ececce 35c 30c 48c 2,075 18c Jan 50c Jan Prov of New Brunswick— Prov of Saskatchewan— 
Calwa Co com-.-..-...--- 14) 1% 1% 65, 1% Jani 1% Jan “eee Apr 15 1960]/ 113 [115 | 68....-.-.. June 15 1943} 85 | 90 
z Central Eureka.......-.- 55¢ 55c 70c} 10,082 40c Jan 70c Feb SRR Apr 15 1961]/ 110 |111%| 65%s8-..--- Nov 15 1946) 84 | 86 
S8TOG.. . ......-cccee 60c 60c 69c;) 5,866 40c Jan 69c Feb | province of Nova Sco a tiihnsid Oct 86 | 87% 
z Cardinal Gold......--.- 1 68c 72c 68c; 1,112 60c Jan 75e Jan PD siiiiad Sept 15 1952)| 110%/111% 
Cities Service. ........-.-. 4%; 4% 5 4,939} 4% Janj| 5% Jan fate etaiae Mar 1 1960/1 117 ‘119 
Claude Neon Lights... | 2% 2% 3 5,483 70c Jan 3% Jan 
8 AS PRS See 3% 3% 200; 3.10 Janj| 3.55 Jan 
Consolidated Oil. .....-.-.- 16 16% 17% 105} 15% Jani 17% Feb 
Crown-Will 2d pref....--- 120 120 122 180} 113 Jan} 122 Feb 
Curtiss-Wright Corp-.-.-..- aa 7 7 447 6% Jan 8 Jan Can a di an 
Dumbarton Bridge..-... 10 90c 90c 1.00 243 90c Feb| 1.00 Jan 
Edward Dental Supply-.---} 21 21 21 10] 18% Jan}; 21 +# Feb OO Bonds 
General Electric. ......-...}].....-. 64 64% 60} 54% Jan| 64% Feb 
z General Metals........-.j/.....- 23 23% 205| 22% Janj 24 Jan 
Gr West El-Chem pref..20/__..-- 22% 23% 175} 22 Jan| 23% Feb 
Guggenheim Copper_..---|._._-- 96% 96% 15, 96% Feb| 97 Jan ms 
Hobbs Battery B......--- 55c 50c 56c 250 35ce Jan 60c Feb 
Holland Land Co........-.]....-.- 4% 4% 20 4% Jan 4% Jan 
2 Holly Development....1} 1.51 1.07 1.30] 16,995 80c Jan; 1.35 Jan | 4 Wall St 
Fauesariengce=n—- "2 Mae U3) gare] Sat ae] URE bm | & C 
o-Maryland _.__---- 6 ' eb| 7% Jan O | 
z International Cinema-...1 1.35 1.40 1.55] 5,125 1.10 Jan 1.60 Jan New York °9 nc. 
oo ta Tel & wrong 12% t+ 13% - +t > re 13% ne 
talo Petroluem......--- 70c c ’ c Jan 77¢ Fe | , 
A geesaaepeeae | go «ase «oscl aloes] 456 Joni bse web Private wires to Toronto and Montreal 
zg Kinner Airp!] & Motor.-1 66c| 60c 70c} 44,285 45c Jan 72c Jan ; 
Kleiber Motors-.-.-.-.-- 10 27¢ 35ce 35c} 1,300 22c Jan 35c Jan 
M J & M & M Oil__------ 1] 5ic| 50c 56c| 900} 43c¢ Jan| 60c Jan Railway Bonds 
McBryde Sugar Co......-/...... 9% 9% 60 8 Jani 10% Jan 
z Menasco Mfg Co._...--.- taal 4.25 4.25 150} 3.80 Jan; 4.80 Jan Bid | Ask Bid | Ask 
Montgomery Ward__..-.-/_...-- 58% 59% 147} 54% Jan| 59% Feb | Canadian Pacific Ry— acific Ry— 
Mountain City Copper....| 15%] 14% 16% 596; 11 Jan} 16% Feb 4s perpetual debentures._|; 98%4/ 99 4\4s....-.- Sept 1 1946) 103 (103% 
Nash-Kelvinator Co...-... 23%i 23% 23% 135} 19% Janj| 24% Janj  66..-.....-. Sept 15 1942) f111%4/113 || 5Ss---.--.-- Dec 1 1954) 109%/110% 
North American Co....-..-}]...--- 31% 31% 87} 31% Feb) 34% Jan 4\4s...-.-.- Dee 15 1944) 101%4|102%j|| 44s-.-----. July 1 1960) 104%/|105% 
North Amer Aviation. ---- 15%} 15% 16% 205} 13% Jan] 17% Janj  “S5e-.-...---- July 119441 114 (115% 
Jl EES ES eee 40 40 100; 40 Jan 4 Jan ——— 
oes Fis) 5° er] Sra] as geo] age’ et 
*Connor-Moffatt.......-}...--- e an 
Olas Sugar_......-..-- 30116] 16 16%] 970] 14% Jan| 17% Jan) Dominion Government Guaranteed Bonds 
Pacific Coast Aggregates..| 4.10} 3.95 4.10) 6,794) 3.35 Jan) 4.15 Jan Bid , Ask Bid | Ask 
Pacific Clay Products. - --- 17%| 15% 18%] 2,760) 12% Jan| 18% Feb § Canadian National Ry— anadian Northern Ry— 
Pacific Ptld Cement ...100 8 % 6% 8% 70 5% Jan 8% Feb GEnooces Sept 11951} 113%/114 64s. -.-.-.-- July 1 1946) 126%|127% 
| REE IE chenteahdi 58% 58% 50} 54 Jan} 58% Jan 4%s.....- June 15 1955} 116%/116% 
2 Pacific Western__....-.-]...--- 244% 25 140} 24 Jan| 25% Jan 4}4s8..-.-- Feb 1956] 113%}114%|/Grand Trunk Pacific Ry— 
PRGRATG DECCSEB.. cc cccaccecloceccs 1 11% 741; 10% Jan} 11% Feb 44s..-.-..- July 11957) 113%j113%i| 4s8-------- Jan 1 1962} 109%)|110% 
Park Utah Mines_.....-- 1 4% 4% 4% 480 4% Jan 5% Jang %8@-..------ July 11969] 116%/117K% Tieecegccea Jan 1 1962; 100 (|100% 
Radio Corp (Del)_.....--- 11% 11% 12 1,120; 10% Jan} 12% Jang  908----.---- Oct 1 1969; 119 {119% 
Riverside Cement A _..-.--- 19%| 17% 20 1,225} 16% Jan} 20 Feb GBewccocee Feb 1 1970' 118%'119% 
Schumacher Wall Board---|-.---- 6 64 750; 3% Janj 6% Feb tales Ee a ey ee ee 
Pt. FE ee. 22 als 4 “aa br ~ ze Feb i i 
ER 40 an 1% Jan 
sliver Ring Coal-~°722"23].2°. | ase 13%] 300) xe be] 1g? en] | CANADIAN SECURITIES 
outh Cal Boeiis % , an an 
1] 54% preferred... --- 25] 27%| 273% 27% 25] 27% Jan| 28 Jan Government - Municipal + Corporation 
6% preferred -...-..-- Bilestce 28% 28% 159} 28% Jan; 29% Jan Private wire connection between New York, Montreal and Toronto 
a wes Gas 6% pref..---|------ aB% 1s a 15% hae 31 Jan 
tandard Brands-_-....--.]....-- eb] 16% Jan R al S it} C ti 
2 Stearman Hammond.---| 2.20] 2.20 2.35] 2,735] 1.90 Jan} 2.40 Jan Wie rp 
Sterling Oil Co._......-... 85c 30ce 1.10} 2,000 30c Feb 1.10 Feb OY eG 1€S 0 ora on 
z Texas Cons Oil 3.10 1.95 3.25) 27,072 1.55 Jan 3.25 Feb 30 Bixed Street . New b Sg HAnover 2-6363 
ES SE ‘ ; , % 
~~~ nace: iipatings 7% 7% 120; 6% Jan| 8% Jan Bell System Tele. 1-208 
United States Pete... ---. 2.85) 2.45 2.85] 16,890 1.25 Jan 2.85 Feb 
vanes — EE Se ~ 7 a iy . yt 17% -_ 99% Ag 
z Victor Equipment-.._.-.-.. 56 . % Jan 7% Fe 
2 Preterred...........5| 16%| 16% 17%| 2.343] 15 Jan| 17% Feb Industrial and Public Utility Bonds 
West Coast Life Insur-_-_5].----- 20 20 10} 20 Janj| 214% Jan Bid Ask Bid) Ask 
ani i Geta “otal | gu¥ilMasharmnstimrs Sel $8) 8 
ac al ow 
* No par value. c¢ Cash sale. ¢ National Standard Co. split up its old no par | Beauharnois Pr Corp 5a '73 fee” 57 " Ma - ye ining a ee 
capita stock for new capital stock of $10 par on a 2- or-1 basis. Bell Tel Co of Can 58.1955] 113 {114 2 to '38—5i4s to 49] 87%] 89 
g Stock dividend of 100% paid Sept. 1, 1936. = Co) Power cree-cdaee 4 % +7 Massey-Harris Co is. 1947 97 98 
tae |. /Eiiveeenboann ar ntenac °49) 10434/105 
BAe 4 oy ae ie cange Mer your. 2 Es-divicens. 9 Bx-rignes Burns & Co 6i4e-3440.1948| 82 | 84 ||Minn & Ont Paper é8.1945| s71°°| yo" 
s n default. Calgary Power Co 5s..1960 97 | 98 ||Montreal Island Pr 548 °57| 104%|105% 
~ Company in bankruptcy, receivership or reorganization. Canada Bread 6s__... 109 %/}110%||Montreal L H & P ($50 
CanadaNorthPow 53771968 03 4}104 par value) 3s.... 1939; 50 50% 
Canadian Inter Pap 6s '49/| 101 44|102%|| Montreal Tramway 5s 1941) 103%|104% 
. Canadian Lt & Pow 531949] 101 34/102 %4||New Brunswick Pr 56.1937] 95 96% 
Toronto Stock Exchange—Mining Curb Section | Canadian Vickers Co 6s '47| 100 |101 34||Northwestern Pow 68.1960] 92 | 94 
. , ; ss , Cedar Rapids M & P 5s '53| 111%4)|112% Certificates of deposit...| 92 94 
Jan. 30 to Feb. 5, both inclusive, compiled from official sales lists | Consol Pap Corp 548.1961] /91%4| 9234||Nova Scotia L & P 58.1958] 105 od 
Ottawa Traction 5448.1955| 102 am 
Friday} Sales Dom Gas & Elec 6448.1945) 954| 9614||Ottawa Valley Pow5s'70| 87 89 
Last |Week’s Range| for | Range Since Jan. 1, 1937 | Donnaconna Paper Co— Power Corp of Can 4448'59] 101 |102 
Sale of Prices Week i) P+ Jan deamace 874} 88% nweseonve Dec 1 1957} 103%|104% 
Stocks— Par| Price |Low High| Shar es Low High East Kootenay Pow 7s 1942} 100 |102 |/Provincial Pap Ltd 54s '47| 102%/103% 
Eastern Dairies 66....1949] 8644) 87%/|Quebec Power 56_.__. 1968} 10344/104% 
Brett-Trethewey ........ 1 17¢ l6c; 21c/259,900)12%ec Jan; 21c¢ Feb | Fraser Co6s...Jan 1 1950} 102 |103 ||Saguenay Power 448.1966) 103 |104% 
Central Manitoba... ..-..- 1 19¢ 19c; 24c} 97,000} 18¢ Jan; 3le Jan | Gatineau Power 56...1956) 103}4|104 ||Shawinigan W & P 4 '67| 104%|104% 
Churchill Mining - - ...- - neces Se; 6c] 38,900) 5c Jan} 6e Jan | General Steelwares 68.1952] 104 |105 |/Smith H Pa Mills 434s °51| 103 |103% 
Coast Copper..........- C—O 6.00 6.50 450| 5.75 Jan| 7.75 Jan | Gt Lakes Pap Co Ist 6s '55| 94 95 ||Southern Can Pow 56. 1055 103 |104% 
Cobalt Contact........-. lj} 2%e 244c;2%e| 22,800 2c Jan| 3%c Jan oe VS Peo of Wee & Go 103 %1104% Steel of Canada Ltd 68 °40] 113 wit 
e St Jo rain Grow 
Dalhousie Oll-......--- *| 2,90] 2.50 3.00] 40,060] 1.30 Jan] 3.00 Feb | “Sige... .-..-----. 10034|10134||United Seours Ltd 5348 °52| 81 | 82 
“RC Race Cc C3 Cc 9 Cc ap c an | Ri ARS JS 82 1961 85 86 ‘''Winnipge El . 
Foothills Oil_-..........- +] 2.75] 2.60 3.00| 20100] 1.90 Jan| 3.00 Jan a 3 SRS Bee O08 3 S108 _ 1084 
5 Ra * 3.40' 3.25 4.05' 40.740 2.75 Jani 4.05 Jan Noopar vaiue /f Flat price 
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Canadian Markets 


| LISTED AND UNLISTED 
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| @For Toronto Stock*Exchange—Mining Curb Section Montreal Stock Enshenge 
and miscellaneous Canadian,tables, usually found in Friday 
this section, see page 912. Last | Week's Range rom sre *| ange Since Jen. 1, 1937 
— Sale of Prices 
Stocks (Concluded) Par Low High Shares | 


Montreal Stock Exchange oe 
Jan. 30 to Feb. 5, both inclusive, compiled from official sales lists 
Sales 
| for | Range Since Jan. 1, 1937 
Week 
Par Shares Low 


. 16 Rolland Paper com 
* 0 0 5| 8% Rolland Paper voting trust 
* 
*. 


























Stocks— 
Acme Glove Works Ltd-. 





197 Rolland Paper pref_...100 


Preferred. ......-...- 11 
Alberta Pacific Grain A-- erred 30% 
Pes ed 100 St Lawrence Flour Mills100 65 
Ang-C T pf 7%,Can reg_50 5354 foam Wk tena 3334 

Preferred 100 5 Sherwin Williams of Can_* 26 
Associated Breweries. .- 250 3 Preferred 100 
Assoc Tel & Teleg pref._.* i544 4 if 101 
Bathurst Pow & Paper A.* a 
Bawif (N) Grain a: 

Preferred 


Bell Telephone 00 
Brazilian Tr, Lt & Pr... 


Preferred 
— Col Power Corp A. Saguenay Pow pref 


* 
° 
pe Tooke Brothers 
- 
. 
* 


Preferred 100 
Canada Forgings class A-..* 
Class B . 
Can North Power Corp...* 
Canada Steamship pref.100 
Can Wire & Cable cl A...* 
lass B . 





58 60 
107% 107% 

19 21% 

29% 32 


26 27 
122 122 








Jan 


HANSON BROS canadian Government 
Municipal 


INCORPORATED 
ESTABLISHED 1883 Public Utility and 
Industrial Bonds 


























ma 4 Locomotive ...* 
Canadian-Pacific Ry... -25 
Cockshutt Plow 

Con Min & Smelt new. “35 
Crown Cork & Sea! Co...* 


Bae dag cc ane 56 Sparks St., Ottawa 
56 56 % 5 





255 St. James St., Montreal 
330 Bay St., Toronto 




















Montreal Curb Market 


Dominion Glass pref... 100 
Jan. 30 to Feb. 5, both inclusive, compiled from official sales lists 


Dominion Steel & Coal B 
Dominion Textile 
Preferred 


Dryden Paper 
East Kootenay Power-...* 
Eastern Dairi ° 





Week's Range Range Since Jan. 1, 1937 
of Prices 
Stocks— Par Low High 
Abitibi Pow & Paper Co-..* 8% 9 
6% cum pref 100 49% 53 
Pref ctfs of dep 50 2 
Acadia Sugar Refg Co..£1 5% 5% 
1 Wares Asbestos Corp voting tr..* 
\ 20 7 Bathurst Pr & Paper cl B.* 
Gurd, Charles ° 11 Beauharnois Power Corp -.* 
Preferred 1 25 00 Belding-Corticelli Ltd-- 100 
Gypsum. Lime & Alabast.° ° y Brewers & Dist of Vanc... 
Hamilton Bridge Brewing i of Can 


Hillcrest Collieries pret. 60 $3 cum 
Hollinger Gold Mines... 5 

Howard Smith Paper. .-_.* 
Howard Smith Paper pf 100 
Imperial Tobacco of Can_5 
Industrial Acceptance 

Int Hydro-Elec ! System. A25 
Int Nickel of Canada....* 


Jamaica P 8S Ltd pref_.100 
Lang (John A) & Co 

Lake of the Woods_._.100 
Lake of the Woods pref. 100 
Lindsay (C W) 


50 
MacKinnon Steel pref_ 100 
Massey- 
McColl-Frontenac = 
Montreal Cottons 0 








Electrolux Corp 1 
eet o Heating Pred. 
English Electric A 
English 





Canada & Dom Sugar Co. 
Can Nor Pow Ltd pref.100 
Canada Vinegars Ltd... 
Can Dredge & Dock Ltd... 
Cndn Gen Invests Ltd... 
Cndn Int Inv Trust Ltd-- 
5%cm pref 100 
Cndn Light & Power...100 
Cndn Marconi Co 1 
Cndn Pow & Pap Inv Ltd. - 
5% cum pref....-.-.. 
Canadian wn Vickers Ltd. ido 


Cum 
Canadian Wineries Ltd_..* 











Montrea) Cottons pref.100 

Montreai L H & Pr Cons.* 

Montreal Loan & Mtge..25 

Montreal Telegraph ....40 

Montreal Tramways...100 

National Breweries 
Preferred 























Catelli Food Prods Ltd-_-.- 
Catelli Food Products B 5% 


cum preferred ........16 


Claude Neon Gen Adv Ltd* 
Commerical Alcohols Ltd * 
Consolidated Paper Corp-* 
David & Frere Ltee A_...* 
Dom Eng Works Ltd 

Dom Oilcloth & Lino Lid.* * 
Dominion Stores Ltd 

Dom Tar & Chemical Ltd : 
Dom Tar&Chem cm pf 100 
Donnacona Paper A 














14% 15% 














* No par value. 
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Cuma Markets—Listed and Unlisted 
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| Montreal Curb a ket Toronto Stock mk 
| vat P Range hen “for. | Range Since Jan. 1, 1937 Last |Week’s Range ft. “tor. | Range Sines Jan. 1, 1937 
Stocks (Concluded) Par| Price Htgh Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
}| Eastn Dairies 7% om pf 100}... ... 24 24 285] 17% Jan| 30 Jan ahesne +} 8 7  8%| 6,970| 6 Jan| 9% Jan|} 
European Elec Ltd. 1 10 10% 600; 10 Jan}; 10% Feb a Telophos rae 100} 164 161 176 '825| 15834 Jan] 176 Jan |} 
European Elec warr A... .- 65c; 65c  65¢ 150; 65c¢ Feb; 65c¢ Feb | piitmore Hats com....-. *| 1444], 14% 14 1,350} 13 an} 144% Feb/|/| 
Fairchild Aircraft Ltd... 5 9% 9% 11%! 3,385 9 Jan}; 13 Jan | Blue Ribbon pref Oe. enue 36 36 20} 35 Jan} 40 Jan 
MotorCoofCanA..*| 2734) 2634 28%) 4,336) 22% Janj 28 Jan | Brantford Cordage pref..25|....-- 25% 25% 10} 255% Jan) 26% Jani} 
Foreign Pow Sec Corp... -. 2%) 2 2% 185} 1.25 Jan| 2% Jan] prazsilian.............. 23%] .21% 24%] 34,402) 18% Jan) 2436 Jani} 
Cos Ltd......... 31 31 31 287; 30 Febi| 34% Jan Brewers & Distillers new.5 R64 8% 8% 465 7% Jan 9 Jan || 
Voting trust ctfs......*| 31 31 3244; 3,173} 30% Jan| 34% Jan Brewing Corp. of Canada... 3% 3 3%i 3,590 2% Jan 3% Jan i 
GenSteelWares7 % cmpfl100} 99 94 99 960} 76. Jan}; 98% Jan| preferred.............. 19 is 19 385} 14% Jan} 21 Jan 
Hunter Valley opt warr.../...... 15e 15ce] 3,000 15¢ Feb 15c Feb American Oil_.... *| 25%) 125% 25%)} 8 263) 22 Jan} 25% Jan 
Hydro-Elee Sees Corp....* cesese 114% 11% 165, 83% Jan| 11% Feb | BOC Power A..........- *| 87%| 37% 37% 10} 37 Jan} 39 Jan 
}| Imperial Ol) Ltd... -.-.. *| 21%] 21% 21%] 14,598] 21 Jan} 21% Jan OM 4S 8 MIR Raha 10 10% 25) 10 Feb) 11% Jan}f 
|| Int Paints (Can) LtdA....* 10 10 «il 885} 6% Jan} 11 Jan Products A..... — Mantads 63 M 335} 57. Jan; 66 Jani} 
Intl Paints 5% cum pref.20} 20 20 8 20 115; 19 Jan} 20 Jan | Burry Biscuit new..... 50c} 6% 6% 7 400; 6 Jan 8 Jan 
Int Petroleum Co Ltd....*| 35 34% 3534] 5,017] 33% Jan) 36 Jan | Burt (F N).. 41% 43 235) 42 Feb; 44% Jan/| 
Inter Util Corp class A...*| 19 17 19 535, 16% Jan; 19 Jan | Canada Bread.........- * 8% 8% 9% 939 8 Janj 10% Janif 
Inter Util Corp class B...1 2% 2 2%) 5,440} 1.65 Jan| 2% Jan A preferred.........100]..-... 103 103 35) 102 Jan} 103 Jan |f 
MacLaren eS et 32%; 32 32%) 1,340) 32% Jan| 37 Jan lag lai 58 58 10} 51 Jan} 58 Jan || 
M yee 61%; 51 61% 677| 52% Jan] 64 Jan | Canada Cement......... *| 15%] 15 16 {| 2,445) 15% Jan) 16% Janift 
‘McColl-F Oil 0%, cm pf 100 99%| 99% 99% 155} 99% Jan} 100 Jan Preferred........... i al ‘106% 107 35; 103 Janj| 107 Jan jf 
i] Meichers Dist Ltd A-.... 13 | 13 13%] 980) 12% Jan| 14% Jan | Canada Packers......_.. 139° | 87 89 pes 86 Jan} 89 Feb/} 
@ © oc ceccecescccccc= ° 4% 4% 4% 175 4 Jan 5 Jan | Canada Steamships......*] 94 % 4 139} «2% Jan 4 Feb 
Mitchell & Co (Robt) Ltd *| 25%] 25% 28 2,768} 21% Jan| 30 Jan | Canada Steamships pf.100}_.---- 7% 7% 390; 6% Jan 9% Jan i} 
Mtl Refrig & Stor $3 cm pf*/_..... 13 13% 5} 13 Jan 13 Feb FE aga re: * g6% 6% 6% P ] 65 a 6% Feb 6% Feb |} 
Page-Hersey Tubes Ltd..*| 101 100% 101% 95; 99 Jan; 101 Jan | Canada Wire & Cable B._.*/...._- 24% 25 a'90} 19 Jan} 29 Jan {ff 
Price Bros & Co Ltd...100} 36 35% 38 4,887) 25 Janj| 41% Jan | Canadian Canners_..._.. _ eR. 8% 9 130 8 Jan 9 Jan 
6% % cum pref... -.-. 100} 134 130 138 ,680} 98 Jan} 139 Jan lst preferred aew....i80 19%| 19% 20 700} 1934 Feb; 20 Jan |} 
Power of Can cum pref.100} 105%/| 105% 105% 75) 104 Jan} 105 Jan | Can Canners 2nd pref....*| 11%] 11% 11% {870} 10% Jan; 12 Jan it 
ij Reliance Grain Co Ltd... */.....-. 14 14% 25} 12% Jan; 14 Feb | Canadian Car.......... *| 19 19 21%| 7,055) 18% Jan; 21 Feb |} 
Rogers-Majestic A......- SF eescce 8 84 200; 7% Jan| 8% Feb Preferred....__. _....25| 30 29% 32 415} 28 Jan} 32 Jan 
Royalite Oil Co Ltd.....- *| 52%) 47% 54%] 5,800) 43 Jan| 54% Feb | Canadian Dredge_._._... *| 43%! 43 44% 410} 443 Feb| 46% Jan |} 
Sarnia Bridge Co B..-..-- _, a 14 14 5 8 Jan}; 16 Jan | Cndn Industrial Alcohol A* 6%l B6% 6%! 5,400 5 Feb 8% Jan ii 
Southern Can P pref..100} 106 105 106 46| 104 nl en. OS ae 5% 5 6% 280| 5% Feb 7% Jani} 
Thrifts Sts 644 %cmIistpf25| p7 7 7 25 7 Jan 7% Jan | Canadian Locomotive....*|...... s 22 10} 17% Jan; 23 Jan |i 
United Distillers of Can..*| 1.00) 1.00 1.10) 1,390 85 Jan}; 1.15 Jan | Canadian Oijl........... *| 16 | ¥16 16 85| 14 Jan} 19 Jan |] 
Walkerville Brewery Ltd.* 2%| 2% 2% {1,020 2% Jan 3% Jan Preferred.......... * eee} 126% 130 15| 126 Jan| 135 Jan |} 
Walker-Good & Worts (H)*| 47 46 48% 395; 46 Feb| 49 Jan | Canadian Pacific Ry. _..25| 16 15% 17%] 30,729) 14% Jan 17% Feb 
Walker-Good & Worts pf.*| 19%| 19% 19% 348; 19% Jan}; 19% Jan | Canadian Wallpaper B...*|_.-.-- 25 25 25 Feb) 27}4 Jan ij} 
Mines— Canadian Wineries -- - ._- “| 3%! 3 3 310} 2 i Jan} 4 Jan/|f 
Aldermac Copper Corp...*| 1.53) 1.50 1.61) 29,075) 1.42 Jan) 1.85 Jan | Carnation Co pref....- ee 104% 104% 15} 103 Jan| 10444 Feb |} 
Alexandria Gold Mines.-.-.1 4c| 3c 4c] 27,600) 34c Jan} 4%c Jan | Cooksnutt.............. *| 16 15% 16%| 2,570) 14 Feb} 17 Jani 
Arno Mines..........--- ° 7c 6c 7c; 23,200) 4%c Jan 9c Jan | Consolidated Bakeries....*| 21 20% 21 460} 20% Jan} 21% Jani) 
Arntfield Gold. -......-.- 1} .1.02 98c 1.15) 10,600) 85c Jan; 1.15 Feb | Consolidated Smelters..25| 76%) 76% 78%| 1,815) 744 Jan) 814 Jan} 
Beaufor Gold--.-......-.- 1 58c 45¢ 65c) 89,090| 45c¢ Feb; 57c Feb | Consumers Gas_.____. 100! 203 | 201 206 98 1 Feb} 207 Jan |} 
Big Missouri Mines Corp.1 65c 6le 65c} 11,560; 60c Jan; 69c¢ Jan | Gosmos._.............. 26 25% 26 90} 25% Feb| 27% Jan 
Bouscadillac Gold Mines.1| 1.00} 57c 1.00/148,226| 46¢ Jan! 65c Feb| Grow’sNest.........- oS ca 43. 46 50} 43 Feb| 50 Jan 
Brasil Gold & Diamond M1; 8c 7c 12c; 8, arb: Jan} 15¢ Jam | Distillers-Seagrams.____. *| 24%| 24% 26%| 4,160) 24% Feb; 28 Jan |f 
Brownlee Mines (1936)-..1; 10%c 10c]11 }4c/188,860) 9%¢c Febj 13c Jan | Dominion Coal pref....25| 21 21 91 490} 20 Jan} 21 Feb 
Bulolo Gold Dredging Ltd b| 28}4c| 2844c,29\4c| 4,166] 27% Jan| 2914 Feb | Dominion Steel & CoaiB 25] 17%] 14% 17%] 32,515) 12}¢ Jan 17% Feb 
Cndn Malartic Gold. -.--- * 2.16) 2.05 2.2 8,400; 1.85 Jan} 2.28 Feb | Dominion Stores...... _. ll 10% 11%] %1,720) 10 Jan| 11% Jan 
Cartier-Malartic G M Ltd 1 36¢ 34c 6938c/ 60,125) 30c Jan} 47%c Jan | Fast Crest Oll__.......... 22 19 24 900} 10 Jan| 25 Jan jf 
Central Patricia Gold_...1| 4.90) 4.60 5.15| 4,900} 4.20 Jan| 5.15 Feb Eastern Steel Products...*| 21 21 22% 555} 19 Jan} 24 Jan 
Clericy Consol Mines--...* 9c} 7kKe 9c) 57,000) 6%c Jan 9c Jan | Rasy Washing._._....._. 8% 8 8%} 1,580 4% Jan 9% Jan 
Consol Chibougamau..--1 2.08 1.90 2.70)110,905 1.98 Jan 2.70 Feb Economic Investment. . . 50 et 35 36 174] 34 Jan| 36 Feb 
Dalhousie Oil Co......-- *| 2.90) 2.50 3.00) 14,535) 1.37 Jan); 3.00 Feb | English ElectricA.......*|..---- 34 34 20} 31 Jan} 36 Jan 
Dome Mines Ltd... -....-.- *| 49%| 49% 49% 260; 47% Jan S$, Feb BR PR iRe Re ; BOING: 14 15 255} 14% Febj 17 Jan 
Duparquet Mining Co-.-.-.1 9c 6c 9}4c|\249,800) 5%c Jan) 9%c Feb | Equitable Life......__. 25) 7 6 7 285, 5% Jan 7 Feb 
East Malartic.........-.- 1} 1.80) 1.75 1.98) 32,200) 1.20 Jan) 2.03 Jan “Fy SS +| 22%) "22 23 2,890} 22 Feb| 23% Jan 
Eldorado Gold Mines Ltd 1 2.62} 2.36 2.65) 23,750); 2.35 Jan| 2.70 Jan | ford A_._..........._. *| 27%| 26% 28%| 12,043] 22% Jan| 23% Jan 
Falconbridge Nickel M-..*|..---- 10% 11 1,405, 104% Jan} 12% Jan | Frost.................. “ERS hae 7 7 510} 7 °#&«&3$¥Feb) 11 # Jani|} 
Francoeur Gold Mines Liae 1.43} 1.35 1.58) 92,026) 1.15 Jan} 1.58 Feb | General Steel Wares..... *| 16 16 17 4,825) 8 Jan} 16% Jan 
Graham-Bousquet Gold--1 43c 30c 44c ,050 18¢ Jan 35c Feb | Goodyear Tire......____ *| 86%) 186% 8734 455) 85 Jan} 89% Jan 
Greene Stabell Mines Ltd.1| 38c) 37c 40c| 18,600) 36c Jan) 46c Jan/| Ppreferred.........._. 50| 56 56 56% 185} 56 jJan| 57  # Jan 
See Olle ot accucececes : 3.30} 3.25 4.10) 47,394) 2.75 Jan); 4.05 Feb | Great Western Sad_____. Shea 2% 3% 730| 2% Jan| 3% Feb 
Hudson Bay Min & Smelt *| 35%; 33 34% 4 32% Jan) 35% Jan kg ea agg a 33 39 140} 2936 Jan} 39 Feb 
J-M Consol G M Ltd-_-...1 50c 57¢c} 59,210; 43c Jan) 57c Feb | Gypsum L. & A.....__. “| 15%] 15 15%} 1,910} 14 Jan| 17% Jan 
Kirkland Lake Gold.---- a 1.19 1.22) 3,5 1.14 Jan} 1.35 Jan | Hamilton Cottons pref.30.|_...-- 35% 35% 25) 30 Jan| 36 Feb 
Lake Shore Mines. .-.---- 57% _ 574% 550; 36% Jan) 59 Jan | Hamilton Un Theatres..25|....-- 3 3 25) 2% Jan 3% Jan 
ue Contact GM-..*| 18¢ 18¢ 27 4c] 49,800) 15¢ Jan} 27%c Jan | Harding gpa *| 6% 6% 6%| 2,750) 5% Jan) 7 Jan 
Lebel- Oro Mines... ...-- 27c} 26%c 29c} 12,500) 18c¢ Jan) 30c Jan | Hinde & Dauch......___ *| 21%] 21% 22%) 1,125) 20 Jan) 22% Jan 
Lee Gold Mines Ltd... 1} 6%c| 5c 6c} 31,800) 5)44c Feb] 7%c Jan | HuntsA_..........__.. "BBR ne 12% 12% 30} 124% Feb| 14 # Jan 
Macassa Mines. -.-.-.-...-.- 1} 8.00) 7.85 8.05) 10,640}; 7.30 Jan; 8. Jan | Imperial Oil Ltd_.....___ *| 21%) 21% 21%/| 16,171] 21 Jan} 22 Jan 
MclIntyre-Porcupine- - - -- Raton 430} 39 Jan| 42% Jan | Imperial Tobacco....__. 14%] 14% 14% 510} 13% Jan| 14% Jan 
MeWatters Gold_._...-- *| 95ce| 95¢95%c} 1, 9lec Jan} 1.19 Jan | Intl Coal & Coke....._.. ie: 20 086.20 200} 20 Feb| 20 # Feb 
Moffatt-Hall Mines.-.-.-.. 1 6c 6c 7c| 53,600 3c 86s Jan 8c Jan | [ntl Milling pref....___ 10u| 105 103 105 65| 102% Jan} 105 Feb 
Montague -..........-.-.. Eieanced 25¢ 40%c| 7,000) 25c Jan) 40%{c Feb | Internat! Nickel com..... *| 64%| 62% 65%| 25,849] 62% Jan} 65% Feb 
Newbec Mines Ltd------ Ff cncse 6c 1,000 Jan} 84c Jan | Internat] Petroleum..._. *| 34%| 34% 35% 910} 34 Jan) 36 Jan 
O’Brien Gold Mines Ltd_.1| 9.90} 9.75 10.25] 17,185} 8.50 Jan} 13% Jan | Internati Utilities A... ~~ *| 90 17. 21 140] 15% Jan} 21 Feb 
Pamour Porcupine M Ltd*| -.--.-- 3.75 3.75 1 3.60 Jan; 4.05 Jan | Internat! Utilities B.____ a 2%| 11,810} 1% Jan| 2% Jan 
Parkhill Gold Mines Ltd_.1 25c st he 26 a Me 88,000; 2lc Jan; 2644c Feb | Kelvinator.........__. *| 36 34% 36 325| 30% Jan} 39 Jan 
Perron Gold Mines Ltd...1} 2.20 10,650; 2.15 Jan} 2.51 Jan | Lakeofthe Woods..... --*|] 39%] 39% 42 30} 39% Feb) 42 Jan 
Pickle-Crow Gold_...-.--  ———- 3. 00 9. {0 1, 8.05 Jan) 9.10 Feb | Lang & Sons Ltd. ( John) 
Pioneer Gold of BC...... ee 6.55 6.75 6.20 Jan) 6.75 Feb a ee 20 18% 20% 670| 153% Jan} 204 Feb 
Quebec Gold Mining... .. Meecvon 73c 86=—75e 73¢ Feb 75c Jan | Laura Secord........__. : 76 76 76 75| 72 #£=jJan| 77 # Jan 
Read-Authier Mine Ltd..1| 6.75) 5.70 6.85) 20,231) 5.00 Jan} 6.85 Feb, Loblaw ee i +) 24 23% 24 755| 23% Jan| 24% Jan 
Ritchie Gold..........-- 1} 10%e 8c 10}4c| 48,100} 7c 9 Jan}; 10c Feb gp... *| 22%] 22% 22% 585| 21 Jan| 22% Feb 
PS chu pctcscctcue 1} 1.03 94c 1.13/200, 76c =Jan); 1.13 Feb Maple Leaf Gardens pref 10 ki ree 3 3 45) 2% Jan| 3 #£«¥Feb | 
Sherritt-Gordon_.____-.- i} 3.20} 3.00 3.30] 19,250} 2.90 Jan| 3.60 Jan | Maple Leaf Milling. ___.. 9%| 9% 11 2,9901 6% Janj 11 Jan 
Siscoe Gold Mines Ltd_..1} 6.20] 6.00 6.20} 8,735) 5.10 Jan| 6.65 Jan | maple Leaf Milling pt. ido 10%} 10% 11 65, 9% Jan| 12% Jan 
PP Ps castsebcscoe 1} 2.26) 2.23 2.47) 30,155) 1.90 Jan) 2.50 Jan | Massey-Harris com...__. 9% 8% 9%| 7,085 gif Jan 9% Jan 
Stadacona-Rouyn- - .--..- *| 1.58) 1.50 1.75)/261,105) 94c Jan) 1.75 Feb Preferred.......___. 1 61 58 63%] 1,560} 52% Jan} 65 Jan 
Sullivan Cons Mines Ltd_1| 2.03} 2.00 2.10} 32,896] 200 Jan| 2.25 Jan | ygeColl-Frontenac....___ *| 13%] 13% 14 1620] 13% Jan| 14% Jan 
Sylvanite Gold____.._..-. 1} 4.65) 4.65 4.70 200; 3.90 Janj 4.70 Feb| preferred........__. 100} 99%| 99% 100 445| 99 Jan} 100 Jan 
Teck-Hughes G M Ltd..-1/-..--.-- 5.85 6.10 1,835 5.30 Jan 6.10 Feb Monarch Knit ee. 84% 84% 110 834% Jan 86 Jan 
Thompson Cad-.....-.--.. 1} 1.66) 1.55 1.72) 66,165) 1.30 Jan); 2.15 Jan | Moore Corp common....*| 432 43 44 48| 43% Jan| 44% Jan 
Towagamac Exploration. 1 1.55} 1.50 1.67 : 1.31 Jan; 1.67 Feb a ee 100| 184 184 186 189] 180 Jan| 186 Feb 
Ventures Ltd_.-.._...-- 2.90} 2.90 3.00; 2,800) 288 Jan) 3.15 Jan| Bt eee 258 258 5| 258 Feb) 265 Jan 
Wayside Cons Gold. Bde iimene 6c 6c; 2,800) 6c #£Feb 7e Jan | Muirheads.............*|_.___. 1.00 1.15 500} 1 Jan} 1% .Jan 
Wright-Hargreaves - - ---. *| 8.00! 8.00 8.10' 1,320!i 7.60 Jan' 8.20 Jan | National Brewerles...__. "shane 4244 42% 50| 3934 Jan| 42% Feb 
Nationa! Grocers.___.___ ° 9 8% 9%! 1,940 8% Jan 9% Jan 
Preferred........... 100} 1388 | 137% 139 65) 137 Janj| 139 # Feb 
National Sewer Pipe... , 20 20% 135} 20 Jan} 21% Jan 
DUNCANSON, WHITE & CO Ornate aa) | Hse 38] 1] is deel a ee 
¥ ° i. oo nee bee a 7% 9% 10; 6% Jan} 10 #£Jan 
Page-Hersey..........__ +! 100 98 101 195} 98 Feb] 101% Jan 
STOCK BROKERS Pantepec Oll____._...__. 1] 7%| B7% 8%] 2,890] 7% Jan} 9% Jan 
Photo Engravers. ....._. RAR ae 25 26 130} 23% Jan| 26% Jan 
Members Toronto Stock Exchange Power Corp.-.......... *|"3214| 28 32%] 2,340] 27 Jan| 32% Feb 
Canadian Commodity Exchange, Inc. oes Metals a Gata ae = = aes = 7 3434 ned 
w Yo urb (Associate mington-Rand-.-.....-1|-.---- an © 
; ne =s aio i lille IESE SR Ay ER 32% 33 86; 31% Jan} 33 #£Feb 
15 King Street West, Toronto. WA. 3401-8 Russell Motor... ___..100}..-.-- 60 60 30| 56 Jan| 60 # Feb 
Russell Motors pref_. .100/..---- 112 112 17} 110 Jan} 112 Jan 
soguenay Power pret. .100}------ of! dy st 100% Jan 101 % _ 
TT Sa Se 29 an an 
Toronto Stock Exchange Simpsons B.......... | "i3s4] 13% 13%] 60] 11% Jan! 17 Jan 
Jan. 30 to Feb. 5, both inclusiv iled from official sales lists | Simpsons Ltd pref_---- — 107 | 105 = 110 585) 9974 Jan e 
; SIS So : Standard Chemical_...-- a 1344 14 75| 134 Jan| 15% Jan 
Friday Sales Steelof Canada. -.......- *| 83 82 83% 570} 80 Jan} 85% Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1937 | aE 25| 79 75% 79 265| 73 Jan} 79 Jan 
) Sale of Prices Week Sterling Coal.......-- et il 4 4 100; 3% Jan 4 Jan 
Stocks— Par| Price |Low High\| Shares Low Htgh ill Sa lap *| 17 17 17 300} 17 Feb| 17 Feb 
Tamblyns Lts..........- 164] 16% 16% 995} 158 Jan} 16% Jan 
ADREEN . 2. 5 oe cccccceee® 8 8 9 12,250 6% Jan} 10 Jan | Tip Top Tailors......--- *| 10%] 10% 11 205} 10% Jan| 11% Jan 
6% preferred... ... 100; 50 49 53%; 1,81 42 Jan} 57 Jan "les Sipaipa eae 108 108 106 Jan} 108 Jan 
Alberta Grain.--.......- *| 5% 5% 66% 285, 4% Jan 634 Jan | Union Gas..._...-.-....- *| 17 u6 % 18 4,565} 16% Jan} 19 Jan 
Alberta Grain pref. _._- ae 384% 38% 10; 28 Jan}; 4344 Jan | United Steel com........ * 9 10%! 26,945 7% Jan| 10% Feb 
American Cyanamid B..10| 3354] 33% 335] 1,300) 33% Feb| 35% Jan! walker (Hiram) com....- *| 47% 453 48%| 4,575) "4544 Feb % Jan 
Ault & Wiborg pref....100 adedee 102% 102% 10} 10244 Feb; 1024 Feb Preferred._...........- *| 19%] 19% 19%] 1,270) 19% Jan| so Jan 
ee ewer Bowccess ee ae . a fy oe 7K — ante ae Western Can Flour...... ee 11% 11% 10} 11% Janl an Jan 
ooo oem eeccenccccece an eb! w } - 100 87 80! 80 Jan an 
Beatty Brothers......... * Oa 18 18 205| 153g Jan| 21% Jan { ——— Bs. A ae 
Preferred_... _ _..100! 106 | 105% 106 1 Jan' 10644 Jan No par value. 
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Canadian Markets - Listed and Unlisted 








Toronto Stock Exchange 




















Friday Sales 
Last |Week’s Range| for Range Since Jan, 1 1937 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Westons (Geo) common..*| 18 17% 18%] 1,220) 17% Jan) 18% Jan 
New erred. ..... Saliwueces 104% 105 30| 104% Febj| 106% Jan 
Winnipeg Electric A.....* 7% 7% 8%! 2,580 4% Jan} 10 Jan 
iiints diteeiin dein amenag 7% 7% 40} 4% Jan} 10 Jan 
Winnipeg Elec pref. . .100|..___- 39% 39% 10; 31 Jan| 44 Jan 
Wood (Alex é& Jas) pref. 100 benote 75 75 20) 53 Jan| 75 Feb 
NS fo na ce eee a 6% 6% 80; 5% Jan| 6% Feb 
Banks— 
ee aa 58 59 161} 57% Jan; 60 Jan 
Commerce. .......... 100 5 200% 206 104} 183 Jap} 210 Jan 
Pi. ocesecouese 100} 245 245 247 155| 234 Jan| 250 Jan 
Din «eneceoases 100} 247 245 250 120} 235 Jan} 251% Jan 
sno esebes eek a 235 238 26!) 221 Jan} 239 Jan 
Nova Scotia.......... 100} ....-.. 338 338 5| 312 Jan| 339% Jan 
D> bbbes eemecoenntn ane 223 223% 42) 200 Jan| 226 Jan 
De ehenehennccsoc RSET 265 265 37| 260 Jan; 270 Jan 
Loao and Trust— 
Canada Permanent. ...100/...... 153% 155 26) 145 Jan! 155 Jan 
Huron & Erie........ Bvisesene 73 76 71| 72 Jan; 76 Feb 
EE eR NGS ll ll 20; 11 Jan} 12% Jan 
Ontario Loan... .......50|...... 110 110 10| 106 Jan| 110 Feb 
Real Estate Loan....-.- SE 40 40 10; 40 Febj 40 Feb 
Toronto General Trust.100; 109%; 104 110 51} 104 Jan} 110 Jan 
Toronto Mortgage. - .---. ie dintitritin 125 125 3) 125 Feb! 125 Feb 








Toronto Stock Exchange—Curb Section 


Jan. 30 to Feb. 5, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par\| Price |\Low High Shares Low High 
Beath & Son. .......-..-- _ oo 4% 4% 10 4% Feb; 10 Jan 
DE. «<\sn ceaawet Suledeess 46 46 5} 45 Jan} 46 Feb 
BOGE Belle oe eeceeesces *| 11%) 10% 11% 810 7% Jani 12 Jan 
Canada Bud_..........- - ORESEA 9 9% 585 8% Jan; 10 Jan 
Canada Malting.......-. *| 37%!| 36% 37% 580 Jan| 37% Feb 
Canada Vinegars.....-... *| 619% 19 20 250| 18% Jan; 21 Jan 
Wire Box A....* 24 24 15} 23 Jan}; 25 Jan 
Cc M Sas 1 2% 2% =%2%!] 8,150} 1.60 Jan 3% Jan 
Consolidated Press... ..-.. *| 17% 14 17 % 260} 12% Jan| 17% Feb 
Corrugated Box pref. ..100)__._-_- 93 93 5; 89 Jan} 93 Jan 
Crown Dominion Oil... _. . 2 1% 2 40; 1.50 Feb 2% Jan 
DeHaviland..........- *| 16 15 16 315) 15 Febj| 17 Jan 
es ee 70 75 75| 67 Jan} 75 Feb 
io apnmeee Winsome 5 5 100 5 Feb 5 Feb 
Disher Steel pref. ....... pg, ER 16% 17 40| 15% Jan| 17 Feb 
Dominion Bridge -....-.- *| 56%! 55 56 % 990} 54% Jan); 57% Jan 
Dom Foundry & Steel...*/....-- 118 120 40; 90 Jan| 120 Feb 
Dom Tar & Chemical... .*/|.___-. 16 17% 105) 16 Jan} 18% Jan 
ree RPE 116 115 45| 109 Jan| 115% Jan 
Hamilton Bridge......-.- _ OE 16% 16% 500} 12% Jan; 17 Jan 
Hamilton Bridge pref..100)_____. 79 79 5| 63 Jan} 85 Jan 
Ee? Dee dceceotaccoes ° 1 1 1 100}; 60c Jan 1% Jan 
0 EC , Re 14 14 50; 12 Jan| 14 Jan 
Humberstone. .......-.-. , Sr e> 32% 32% 135} 32 Jan| 32% Feb 
Int Metal Indust.......- *| 16%] 16% 17%] 1,315) 16 Jan| 18% Jan 
Int Metal Indust pref..100) 95 92 95 480} 90% Jan] 100 Jan 
Mercury Mills pref....100/____-- 30 31 210; 23 Jani 32 Jan 
Montreal Lt Ht & Pow cons 35%i 35 36 555] 34 Jan| 37% Jan 
National Stee] Car... ~.-- 53 524% 56%) 1,070) 52% Jan; 57% Jan 
—_ tl‘ dbimiamaneans , ae 3 4 925 2% Jan 4 Feb 
hihi emai ateants eee 4% 4% 800 4% Jan 4% Jan 
Praitie Cities Oil......-- . 2% 2% 2% 200 2% Feb 3% Jan 
Robt Simpson pref... .. REPS 119% 119% 5) 118 Jan} 119% Feb 
Rogers Majestic Corp Ltd- 7% 7% =%S%! 3,130 7% Jan ba Jan 
Shawinigan............- *| 32%! 31 32% 780| 29% Jani 33 Jan 
Standard Paving~.......- ° 6% 6% 7% 550 6 Jan 9 Jan 
| . 21% 2 2% 190 1% Jan 3% Jan 
Super Petroleum ord... ..*/}_..--- 36 36 316; 33% Feb Jan 
Thayers common....-..-.- _ ee 2 2 390 1% Jan 2% Jan 
Preferred .oc-ccccoccc- Re 21 25 185; 19 Jan} 25 Feb 
Toronto Elevators ....... *| 38 37% 38 245| 37 Janj| 40 Jan 
Toronto Elevators pref.100; 112% 1 113% 125} 110 Jan; 118 Jan 
Toronto Elev new pref. -.50}..---- 513% 52 100} 51% Jan} 652 Jan 
United Fuel pref.....- 100; 59 8 60 1,235} 51% Jani 62% Jan 
Walkerville Brew........ ere 2% 2% 250 2% Jan| ‘3% Jan 
Waterloo Mfg.........-.* 3% 2% 3% 740 2% Jan 4 Jan 











Timmins 








Owen Sound Bourlamaque 


Chicago Board of Trade 


F. OOHEARN & CO. 


STOCKS BONDS GRAIN 
11 KING ST. W. WaAverley 7881 TORONTO 
OFFICES 
Toronto Cobalt MEMBERS 
Montreal Noranda The Toronto Stock Exchange 
Ottawa Sudbury Winnipeg Grain Exchange 
Hamilton Kirkland Lake Montreal Curb Market 
Sarnia North Bay Canadian Commodity Exchange (Inc.) 














Toronto Stock Exchange —Mining Section 


Jan. 30 to Feb. 5, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 

Acme Gias & Oll.....-.-.- * 19%e l6c 20c; 48,950; 1l4c Jan! 20c Jan 
ED CS Adi em 1 8c! 7ke 9c} 56,000| 64%e Janil0%e Jan 
Ajax Oll & Gas....-...-.. 1 5le 50c 52c ‘ 42c Jan| 57c Jan 
Alexandria Gold.......- 1; 4e 4c 4c} 55,500) 3%ce Jan| 4%c Jan 
Algoma Mining. -.-.....-.- ° 7c| 6%e 8c} 78,706 5e Jan| 9%e Jan 
Anglo Huronian.-.-.....-.- * §8.25| 7.45 8.75] 5,07 6.50 Jan| 7.75 Feb 
Argosy Gold Mines...-.-.- * 1.26] 1.20 1.42] 94,237) 1.12 Jan 1.42 Feb 
Se i aa 1; 1.02 97c 1.15) 44,500} 85ce Japnj 8.15 Feb 
5 6 on enbodad 1 lle 10c §=12c} 61,006) 9%e Jan 25c Feb 
Astoria-Rouyn.........- l 23c l5c 25c/2 9c Janii6é’%e Jan 
Aldermac..........-...*| 1.50) 1.50 1.60} 80,304) 1.43 Jan 1.83 Jan 
Bagamac Rouyn-...-...-.. l 7c 7c 8%c/149,550| 64%e Jan| 8%c Feb 
Bankfield Cons Ltd. ..... 1} 1.50} 1.50 1.60) 37,752}; 1.50 Jan 1.85 Jan 
Ee ad 35c| 27%c 39c] 65,6 25c Jan| 39c # =Feb 
Deastio Gold Mines....-.. * 1.58) 1.51 1.75) 56,770; 1.30 Jan 1.75 Feb 
Bidgooe Kirk..........-. 1} 1.50}; 1.41 1.60] 86,915) 1.33 Jan 1.70 Jan 
Big Missouri... -..-....-.-. ] 64c 6lce 65c 206; 60c Jan| 70c Jan 
Bobjo Mines ......-....- 1 24¢ 24c 29cj|176,650) 19¢ Jan); 29¢e Jan 
Bralorne Mines... ......*/..-.--- 8.65 8.75| 1,72 7.90 Jan}; 8.95 Jap 
British Dominion Oil.... 1 80c 40c 80c} 6,7 25e Jan 80e Feb 
B R X Gold Mines..... Dioceses llc 15c/] 14,600 9c¢ Jan 15e Feb 
Buffalo Ankerite........ 1} 12%c| 11%c 12%c| 56,959) 11 Jan} 12% Feb 
Buffalo Canadian --...-.. . 6ci| 5%c 6c! 62,300 50 Jan' 6%c Jan 








Toronto Stock Exchange—Mining Section 
























































* No par value. 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
_ ff aaron ° 17c} 16%c 23c} 69,490/12%e Jan 23c Feb 
Calgary & Edmonton....*| 4.50) 3.40 4.50] 74,730) 2.60 Jan} 4.50 Feb 
Calmont Oils. ..........1 1.50 92c 1.50/181,459| 42¢ Jan} 1.50c¢ Feb 
Canadian-Malartic. -*| 2.14) 2.03 2.30 .955| 1.80 Jan| 2.30 Feb 
Cariboo Gold..........- 1} 1.68! 1.68 1.75) 1,500} 1.60 san} 1.75 Jan 
Castile Trethewey.. ....) 1.50 1.48 1.58] 15,295 1.46 Jan 1.66 Jan 
Central-Patricia......... 1} 5.00} 4.45 6.25) 80,795} 4.20 Jan| 5.25 Feb 
tral Porcupine....... * 3le 3le 35c] 51,650) 3lce Jan}; 43c #$£Jan 
Chemical Research . ..... *| 1.25) 1.20 1.25} 3,250) 1.20 Jan| 1.44 Jan] 
Chromium Mining. ..... *| 1.18} 1.15 1.25] 26,555; 1.15 Febj 1.47 Jan 
Clericy Consolidated - .... *| 8%cl 7TMwe 8%cllll,350| 6%e Jan) 8%ce Feb 
Commonweath Petroleum * 70c 43c 70c| 66,550) 24c Jan} 70c Feb 
SID oi os ccthith dds diel Oe 3.30 3.40 3.30 Jan} 3.50 Jan 
CI ii ni *. 1.95 1.80 2.10) 27,919 1.80 Jan 2.14 Jan 
Cons Chibougamau. ..... 1} 2.05) 2.05 2.68/202.755| 1.85 Jan| 2.68 Feb 
Darkwater Mines Ltd....- 2.37; 2.35 2.70) 17,105| 2.35 Jan); 2.95 Jan 
Dome Mines.. ........* 49c| 49%c 50%e , 48 Jan} 651 Jan | 
Dominion Explorers... .. 1} 9Mc| 8khe 9%e| 22,659 7c Jan} 15ce Jan 
Dorval-Siscoe........... 1; 1.00 7ic 1.22/448,780| 40c Jan} 1.22 Feb 
Eastern aman Gold M.1] 1.78) 1.75 1.99) 73,375} 1.20 Jan| 2.05 Jan 
etiah matdiapibtmanees 2.65| 2.35 245) 55,040) 2.32 Jan| 2.69 Jan 
oon pl aamme ET, 10%c Ale! 10,441; 10% Feb) 12% Jan 
Federal-Kirkland......_- 45c 4lc 62c/550,775|20%c Jan} 54ce #£=Jan 
Francoeur Gold Mines Ltd_| 1.40) 1.35 1.58/200,23 1.15 Jan}; 1.58 Feb 
Glenora Gold. .........-. 1 25c| 24%c 30c/122,700) 24c Jan; 30c Jan 
God’s Lake. ............ *| 90ci 90c 95c| 33,867) 87c Jan| 1.02 Jan |} 
ESE J 43c 43c 47c| 47,850} 41c Jan| 49c Jan 
Gl Sl raid dumudcmmea i seimad 19¢ 23¢ é 10c Jan) 23c Jan 
ait eieeenani 1 14c} 13%c 17c} 51,450) lle Janji8we Jan 
Graham-Bousquet....... 1 43c 30c 37c/494,910| 18c Jan 44c Feb 
Granada Gold.......... 1 45c 40c 67c/230,100\23%c Jan) . 57¢ Feb 
a 13e} 9Me 10%e}| 29,700 7c Jan}; 18c Jan 
Greene Stabell........ 1 38c| 35¥c 8 4ic| 78,270) 35c Jan) 45ce #$ Jan 
rull-Wihksne.......... ewer 17c 18¢ ’ 12c Jan 18¢ Feb 
Gunnar Gold. .......... 1 1.15} 1.10 1.18] 43,375) 1.05 Jan} 1.25 Jan 
Halcrow-Swayze.......-. i 6c} 5%c 6c} 27,950) 3%c Jan 7c 6Jan 
fl EE 1} 2.60) 2.50 2.95] 71,860| 2.50 Feb| 344 Jan 
ED GEN, ctatiddemetnenes _, SE: 25c 25c} 1,000 lé6c Jan| 33c Jan 
Harker Gold..........-.- 1 26c 26c 30c/206,000| 15¢ Jan| 35c Jan 
hwood Sarcee........ ° 47c 29ce 47c} 13,400} 15c Jan| 47c Feb 
Cons..........5) 15%c| 15%c 15%c| 9,675) 13% $£Jan|j 15% #£xJan 
Homestead Oil_......... 4 67c 65c 75c!] 61,550| 55c¢ Jan| 87c #£xJan 
SE I. « posisinadinn 1 6lc 6le 68c} 53,253) 60c Jan| 72c Jan 
Intl Mining ctfs......... 1 l6c as * °° 16%e| 1,455) 15%e Febji9e Jan 
J M Consolidated... ..... i 50c 59c| 57,266| 43c Jan| 59c Feb 
Kirk Hudson Bay. ...... lj 2.55 90 .99 2.65] 79,336; 1.90 Jan| 2.65 Feb 
PRETO ? 1.16] 1.15 1.25) 75,290} 1.06 Jan} 1.35 Jan 
Laguna Gold Mines. ..... 1.07 99c 1.08) 43,350; 90c Jan 1.08 Jan 
Lake Shore... .........- 57 56% 57 3,241| 56% Jan| 59% Jan 
Lamaque-Contact _..... 18¢c 18e 28c/395,500' 1l4c Jan| 28c Feb 
Lapa-Cadillac Gold...... 1} 1.22} 1.19 1.27] 38,850; 1.12 Janj 1.33 Jan 
Lava Cap Gold.........1 82c 80c 85c} 16,350} 80c Jan| 94c #$=Jan 
RRR SS re 27c 26c 30c/209,500/18 %e Jan| 30c Jan 
Lee Gold Mines... ._... LJ 6c 6c 7c| 19,600; 5%c Jan| 74%c Jan 
SC 1} 1.15) 1.15 1.35/157,400) 1.15 Febj| 1.35 Feb 
Little Long Lac..._..... *| 7.85) 7.85 8.40) 9,490) 7.05 Jan; 8.40 Jan 
Lowery Petroleum _.... * 85c 55¢ 90c| 33,500! 37c¢ Jan| 90c Feb 
Macassa Mines.........1|} 7.75} 7.50 8.10) 37,905) 7.30 Jan} 8.60 Jan 
MacLeod-Cockshutt._... *| 3.05) 2.70 4.00/230,553| 2.70 Feb) 4.85 Jan 
Manitoba & Eastern... -...* 13c| 114%c 15 %c/452, 10c Jan} 13c, Jan 
May Spiers Gold Mines... 34c 30c 38c} 95,000} 25c Jan; 44c #=Jan 
MelIntyre Porcupine... . 5| 40%e 39c “ee 4,588! 38c Jani42%e Jan 
McKenzie Red Lake..... ] 1.89 1.87 1.96) 56,575 1.78 Jan 2.03 Jan 
McMillan Gold.........1 15c 13e 17c¢c/229,000| 13c Janil9%e Jan 
MeVittie-Graham....... 1 26c 24c 36c/177,050| 17c # Jan 36c Feb 
a RET Sa ° 90c 90c 97c} 32,650) 85c Jan} 1.18 Jan 
Meriand Oll............ *| 22\%ec 19¢ 25c} 60,400} 12c Jan| 26c Jan 
tt Pn. «« sananeee ° 4.00 3.85 4.10) 34,124 3.25 Jan 4.10 Jan 
| ° 22c 22c 24%c} 10,700; 20c Jan; 28c Jan 
Er TT ES: 1 1.03 68c 1.03) 39,450} 45c Jan| 83c Feb 
Moneta-Porcupine . . .. . . j 1.67 1.60 1.75) 75,828 1.55 Jan 1.77 Jan 
Morris-Kirkland........ 1 80c 72c 88c/108,550} 64c Jan; 88ce Feb} 
Murphy Mines......-..-. 1 9c| 6%c 9%c/987,700| 4%e Jan) 9%e Feb 
ED EE a * 1.02 84c 1.05) 85,515 65c Jan 105. Feb 
Newbec Mines.........-. ° 6c| 5Mec 7c! 57,200 4c Jan) 8%c Jan 
New Golden Rose....... 1 1.32; 1.20 1.42} 39, 1.16 Jan}; 1.49 Jan 
din dentine mene 5| 3.20| 3.35 3.60' 10,081; 2.68 Jan| 3.60 Feb 
eR SS Ra *| 74%) 74 75%) 10,787| 73% Jan; 79% Jan 
Norgold Mines Ltd... ... 1} 13%c 13c 3 = 14¢} 42, 8c Janili6é%ece Jan 
Northern Mining. * 75¢c 75c 78c} 9,050\72%e Jan| 90c Jan 
O’RESR GOES. ccccccccce i} 9.80} 9.60 10.50) 32,5 8.75 Jan| 13.25 Jan 
Olga Oil & Gas New... . ° 9c 9c 10%e}| 34,050 6c Jan} 12c Jan 
Omega Gold. ........... 1 1.08 1.08 1.25}206,705| 72ce Jan 1.28 Jan 
aie ERT SE *| 2.50! 2.00 2.50! 41,950} 2.00 Feb} 2.50 Feb 
RS BERET ad 30¢ 27c 35c}245,500 l3c Jan 35c Jan 
Pamour-Porcupine . . . ~~. *| 3.75| 3.60 4.00) 10,313} 3.60 Jan| 4.00 Jap 
Paulore Gola Mines......- 4lc 38c 45c/131,700} 30c Jan| 46c Jan 
ymaster Consolidated. _1 1.03} 1.03 1.15/)286,650| 1.05 Feb| 138 Jan 
I ie a a 1} 2.18] 2.10 2.35) 18,050) 2.10 Jan} 2.50 Jan 
Peterson-Cobalt......... li 3k%el 2%ec 3e] 32,000) 2%ce Jan) 3%e Jan 
Piekie Crow. ........--- } 8.90; 8.80 9.20) 23,455 8.00 Jan 9.20 Feb 
Pioneer Gold. .......... ] 6.70 6.50 6.75) 7,140 6.00 Jan 6.75 Jan 
Powell-Rouyn Gold......- 1.73} 1.60 1.90)108,525| 1.55 Jap 1.90 Feb 
Premier Gold ...cceccce- 1} 3.80) 3.90 4.10} 14,535} 3.90 Febj| 4.50 Jan 
Preston (new). .........* 1.40; 1.38 1.45} 29,550 1.29 Jan 1.47 Jan 
pectors Weecccces *| 1.21] 1.20 1.25] 3,600} 1.22 Jan} 1.55 Jan 
Quebec Gold............ ER 80c 80c} 2,760} 70e Jan| 85ce Jan 
Read-Authier........... ] 6.75 5.70 6.80) 28,228 5.00 Jan 6.80 Feb 
Red Lake-Gold Shore....*} 1.51) 1.20 1.78/398,370) 1.18 Jan} 1.78 Feb 
sh sto op dss necktie 1 1.22 1.20 1.25) 18,875 1.20 Jan 1.35 Jan 
Roche-Long Lac........ 1 44c 4le 48%c/275,251| 36c Janji8%e Feb 
Royalite Oil..... niseention *| 52% 7 54\%| 10,466/43%c Jan| 5444c Feb 
I MN ii j 2.25| 2.20 2.30) 12,294 2.15 Jan 2.40 Jan 
Shawkey Gold.......... *| 1.05 93c 1.10/395,90 76c Jan 1.10 Feb 
Sheep Creek. ......... | ES 60 66 3, 65c Jan}; 80c Jan 
Sherritt-Gordon......... I 3.10} 2.98 3.30] 72,150} 2.90 Jan} 3.60 Jan 
EMRE Ra 1} 6.10} 5.90 6.25) 37,230} 5.00 Jan| 6.65 Jan 
Sladen Malartic......... 1 2.15| 2.15 2.48) 52,300}; 1.90 Jan| 2.49 Jan 
South Tiblemont._.... - *| 4e 4c 4%c| 32,200; 3%e Jan| 5¥%ec Jan 
South west a 25 80c 1.85) 20,405) 62c Jan} 1.85 Feb 
Stadacona-Rouyn-....... *| 1.57] 1.48 1.74/233,425;90%e Jan| 1.74 Feb 
St. Anthony Gold pimeianinas l 27¢c 24c 31¢/150,90 2lic Jan| 32e Jan 
Sudbury Basin.........- *| 5.60) 5.50 65.90) 4,240} 5.50 Febj 6.25 Jan 
Sudbury Contact... . 1 37¢ 36c 39c|} 29,150} 35ce Jani40%e Jan 
Sullivan Consolidated. .._1 2.02| 1.99 2.10) 29,770) 1.99 Jan} 3.25 Jan 
Sylvanite Gold_......... 1 4.50} 4.50 4.80!) 20,670| 3.75 Jan| 4.80 Feb 
Tashota Gcldfields.._... l| 27%ce 23c 28% c\211,740| 17e¢ Jan) 28%e Feb 
Teck-Hughes Gold... .... *| 5.95 .90 6.C0| 22,755} 5.35 Jan| 6.00 Jan ji 
Texas-Canadian......... ° 2.07; 2.07 2.20) 17,760; 2.00 Jan 2.35 Jan 
ED Sina 6 @ Gerticnmes 3.85| 3.85 4.15) 2,280) 3.85 Jan| 4.65 Jan 
Towagamac Exploration.1} 1.55) 1.45 1.66) 78,925) 1.30 Jan| 1.66 Feb 
Treadwell-~Yukon.._...- iis Dile 75e 75¢ 65c Jan 75c Jan 
Vin. 6 éenbsocnbinn s 2.83 2.80 2.95) 25,525 2.80 Feb 3.19 Jan 
Waite Amulet.......... *| 3.50! 3.30 3.80) 24,298; 3.05 Jan| 4.10 Jan 
Wayside Consolidated _50c 6c 6c 6%c| 45,300} 4%e Jan| 7%{e¢ Feb 
White Eagle........... ° 4c| 3%c 4%c| 93,100) 3K%ce Jan 5e Jan 
Wiltsey-Coghlan........ 1] 13e 12c 14¢|399,000 5c Janilé%e Jan 
Ww in i i 1 7lc| 57%ec 75\%c\280,600| 45¢ Jan) 754%c Feb 
Wright-Hargreaves..-.... ° 7.95 7.90 8.10) 16,795| 7.55 Jan 8.10 Jan 
Ymir Yankee Girl...._.. ° 44c 40c 47c ,700| 34c Jani 49%c Jan 
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Quotations on Over-the-Counter Securities—Friday Feb. 5 








New York City Bonds 



















































































































































Btd Ask ¥. 7 
a3 July 11975........ 104 105 Apr 11966........| 11934 12 
a3 May 1 1954........ 108 4%1109% Apr 15 1972......-.. 121% 132% 
a3 Nev 1 1954........ 108% 110 une 1 1974........ 121% 123% 
a3 Mar 1 1960........ 108 /|109 Feb 15 1976........ 122% 123% 
a3 Jan 15 1976.....-... 108 /|109 Jan 11977 ........ 122% 124 
a3 July 11975........ 111 {114 Nov 15 1978.......- 123 (124% 
a4s May 11957.....-.-.-. 114 {115 Mar 11981.....-... 124% 125% 
a4s Nov 11958 .....-.. 14%/116 May 1 & Nov 1 1957} 119% 121% 
ofa May 1106f ....... 114% 116 Mar 11963........ 121% 123% 
a4s May 11°77.....-.-- 117% 118 June 11965.......- | 122% 124% 
a4s0 «|(Oct:) «1 :1980_..-..--. 118% 119 July 11967........ 123% 125% 
otite Sept 110960........ 118 /|119 Dec 15 1971........ 124% 127 
a4\4s Mar 1 1962........ 118%}119 Dec 11979........ 127 |129% 
a4\%s Mar 1 1064......-.-. 119 /|120 
New York State Bonds 
Bla Ask Bia Ask 
FE b2.50 less 1||};World War Bonus— 
ST b2.60)less 1|} 448 April 1940 to 1949.; }B1.90) --.. 
Canal & hway— Highway Improvement— 
5s Jan & Mar 1946 to '71/d2.80 see 4s Mar & Sept 1958 to’67| 127%; --- 
Highway Imp 4s Sept '63) 135 ...||Canal Imp 48 J&J’60 to '67| 127%) --- 
Canal Imp 4}48 Jan 1964..| 135 -..||Barge C T 4s Jan "42 to °46) a com 
Can & Imp High 4s 1965) 132%' ~...'i\BargeC T 44s Jan 11945 ' 117 ian 
Port of New York Authority Bonds 
Btd Ask Bid , Ask 
Port of New York— Bayonne Bridge 4s series C 
Gen & ref 4s Mar 1 1975.| 108%|109% - aa J&J 105 %|106% 
Gen & ref 2d ser 3 "65; 1044%41105% 448 ser D 
Gen & ref 3d ser 348 '76| 103%|104% 1937-1941_........ b0.75| 2.25 
Gen & ref 4th ser 38_1976/| 100%/|101% 1942-1960........-. 110 {112 
Tunnel 4s ser E 
George Washington Bridge tt teneesed 60.50} 2.00 
44s ser B 1940-53_M4N' 112 ‘113% 1942-1960_........ 113 '114% 
United States Insular Bonds 
Phillippine Government— Btd Ask Btd Ask 
INS, «. in lin eeiniabeuie: 100 (|101%/||Honolulu 56. ..........-.. a@3.50) 3.00 
4%s Oct 1959........ 109 |110%)||/U 8S Panama 3s June 11961) 120 [122 
444s July 1952........ 109 |110%||Govt of Puerto Rico— 
5e April 1955........ 101 /|103 44s July 1958......... a3.75| 3.50 
ot . Se | Pinna ade lll {114 58 J ES lll {118% 
544s Aug 1941... ..... 113%/115%!|U 8 conversion 3s 1946...-.| 111%/113 
Hawali 44s Oct 1956. .... 117%'119% Conversion 38 1947... 112\4'113% 
Federal Land Bank Bonds 
Btd Ask Btd Ask 
3s 1955 opt 1945_..-.. J&J|} 103 %/)103 %'||48 1957 opt 1937_... M&N/| 102%/102% 
3s 1956 opt 1946... J&J| 103 %)103%'|\48 1958 opt 1938._...M&N/ 103%/103% 
3s 1956 opt 1946....M4&N/| 103 %/103%'|\4)48 1957 opt. 1937._.M4&N/ 101 (101% 
3s 1955 opt 1945..M&N/ 104%/|105 ||4%8 1958 opt 1938..M&N/ 105%|105% 
4s 1946 opt 1944..... J&J\ 111%/112 
Joint Stock Land Bank Bonds 
Btd Ask Btd Ask 
ee 100 Re a ne 96 97% 
ee 100 cool Gicoccawesoeoes 100 dl 
Burlington 56............ 55 ...}|Maryland-Virginia 58... .-. 100 ete 
i 100 ...||Mississippi-Tennessee 5s..| 100 ieee 
TE t7 I a 99141100 % 
ik ES aS 100 j102 orth Carolina 5e........ 99441100 % 
88 90 Ohio-Pennsylvania 58... .. 99 |100 
Oregon- Washington —— of Sie 
First Carolinas 56........ 93 96 Pacific Coast of Portland 5s) 100 eas 
First of Fort Wayne 4s..| 994/101 Pacific Coast of Los Ang 5s} 100 a 
First of Montgomery 5s...} 90 94 Pac Coast of Salt Lake 5s__| 100 ee 
First of New Orleans 5s...| 96 98 Pac Coast of San Fran 5s..| 100 nemnal 
First Texas of Houston 5s.| 98 /|100 Pennsylvania 56........- 100 {101 
First Trust of Chicago 4s! 100 /|102 ae 109 4%/110% 
en ne 100%/102 /||)Potomac 5a............. 100 se 
0 nin nt os eee ae 80 85 | ERAS {28 30 
Greenbrier 5e...........- 100 ...|/San Antonio Ss.......... 100 eee 
Greensboro 56... ......... 100 --- | /Southwest Ge... ~~. cece 82 84 
Illinois Midwest 58. .....- 86 88 Southern Minnesota 56....| f20%| 21% 
Illinois of Monticello 44%s._| 99/101 in ier A ARR, 100 asl 
Iowa of Sioux City 44%4s_..| 97 /|100 Union of Detroit 56. .....- 99 {100 
Kentucky of Lexington 5s_; 100 —_ arolina 56...... 100 Rien 
La Fayette 56... .....- 98 100 V i IE 99% 101 
Joint Stock Land Bank Stocks 
Par, Bta Ask Par. Bt Ask 
EC Se 100} 35 40 EE a ee 100 4 7 
AREER 100}; 40 45 |iNorth Carolina......-. 100} 26 29 
EE ee 100} 76 ...||/Pennsylvania......... 100} 12 18 
RN Hae 100; 10 14 | il TE TE I 100} 42 46 
Des Moines... ........ 100; 76 ...|/Sap Antonio.......... 100} 55 58 
First Carolinas... ...-. 100 3 ARR ME a 5 4; «(1 
RS 100 1 3 Virginia-Carolina ..... 100} 46 52 

















Federal Intermediate Credit Bank Debentures 






































Bid Ask Bid Ask 
FIC 1}4s...Feb 15 1937/0 .35%| --.-|j/F IC 14s_-_.July 15 1937/d 60% Pian 
FIC 14s...Mar165 1937/d.40%| —-..||F IC is_.-.Sept 15 1937/0 .70%| --.. 
FIC 1448...Apr 15 1937/0 .45%/| -..-|;/FIC 1\%s_..-Oct 15 1937/0 80%! --.- 
FIC 14s...May 15 1937/d.50%/  ..-li/FIC1%s.._Nov 15 1937/0 80%] --.. 
FIC1s..-June 15 1937|d .55%| -..-||/FIC1Ks...Dec 15 1937/b.80%)] ~--- 
Madea" te 
New York Bank Stocks 

Par| Bid Ask Par| Bid Ask 
Bank of Manhattan Co.10|) 37 39 Merchants Bank. _..-.. 100; 100 j115 
Bank of Yorktown..66 2-3} 63 68 National Bronx Bank...50} 50 isin 
Bensonhurst National..50) 65 ...|| National Safety Bank. 13% 19 21 
i apes fF a 59 ||Penn Exchange. .-...--. 1544} 17% 
City (National) ...... | 6562 54 ||Peoples National....... 50 76 ities 
Commercial National..100) 236 (242 Public National........ 25) 53 55 
Fifth Avenue. _....... 1100/1025 (1075 ||Sterling Nat Bank & Tr.25| 45 47 
First National of N Y..100/2450 /2490 ||Trade Bank.._...__.. 12%; 28 35 
Flatbush National... . 100; 37 42 
Kipgsboro National ...100! 65 oan 

















New York Trust Companies 





























Par, Btd Ask Par, Btd Ask 
Banca Comm Italiana.100} 105 {115 ||/Empire............... 10; 33%) 34% 
Bk of New York & Tr..100) 531 [538 || Fultom............. .-100} 260 eee 
Te I = a 81 ta ceahened 1 367 |372 
Bank of Sicilly........- 20; 10 12 Se ae 19 20 
Bronx County. ......... 17%| 19%|| Kings County........ 100/}1740 ooo 
i lil AE ER 100} 145 /|150 Th. —Jheeanecned 57 
Central Hanover... .... 20} 143 {146 Manufacturers......... 20; 66 68 
Chemical Bank & Trust.10} 77% 79% OFTOS.. . cc cccccce 20) 55 57 
Clinton Trust.......-.. 95 |100 || New York............ 25) 155 [158 
Colonial ene ea 18%} 20%||Title Guarantee & Tr...20) 15%| 16% 
Conti tal Benk & Tr.10} 19%| 21%/||/Und itn eeeeee 95 {105 
Corn Exch Bk & Tr..... 74 75 United States......... 100'2050 2100 
Chicago Bank Stocks 
P. Bid Ask Par| Btd Ask 
American National Bank & First National........100}) 375 /|380 
a ani eee 100} 270 ...|| Harris Trust & Savings.100) 480 [510 
Continental Illinois Bank & Northern Trust Co....100} 840 [880 
or ..---83 1-38} 166%|170% 




















HARTFORD 


Hartford Insurance Stocks 


BOUGHT — SOLD — QUOTED 


PUTNAM & CO. 


Members New York Stock Exchange 
6 CENTRAL ROW 































Tel. 5-0151 A. T. T. Teletype — Hartford 35 
Insurance Companies 
Par, Bid _ Ask Par| Bid ; Ask 
Aetna Casualty & Surety10} 10514/109%||/Home................-. 5} 38 40% 
Astea Fife... cccccccce 10} 47%| 49%|| Home Fire Security..... 10 6 7 
Aetna Life. .....<<<<<- 10} 31%/| 33%/||Homestead Fire....... 21%] 23% 
Agricultural. .......... 87 %| 89%/||Importers & Exporters. ._5 6 8% 
American Alliance... ... 10} 24%| 25% /||Ins Ms of North Amer..10} 72 73% 
American Equitable - .-... - 38%] 41% SSR 17 19% 
American Home. ......- 12 14% Linoata  . See : 4%| 5% 
American of Newark . “ah 13%} 14%||Maryland Casualty ....-. 7%! 8% 
American Re-insurance.10} 82%! 85}4||Mass Bonding & las 7 i336 69 72 
American Reserve... ... 10} 30%] 32%||Merch Fire Assur com...5) 60 62 
American Surety ......-. 2 62%| 64%||Merch & Mfrs Fire New’k5| 13 15 
Automobile... .......-.- 1 31%} 33%}| National Casualty... .. 10} 20%} 22% 
Baltimore Amer. ...... 2 8\%| 9%|| National Fire.......... 10} 63%] 65% 
Bankers & Shippers....25/7104 /|108 National Liberty...... 2} 10 11% 
EE EES 100} 693 {703 National Union Fire....20) 139 {142 
Camden Fire. .......-... 5| 21%) 23%!| New Amsterdam Cas....2} 17%} 18% 
SS 10} 28%] 30%|| New Brunswick Fire....10) 35%) 37% 
City of New York...... 10} 27%) 29 New Hampshire Fire...10} 43 44% 
Connecticut Gen Life...10} 35%| 37\%|| New Jersey_.........-. 20} 49%) 52% 
a Casualty....5) 29%| 314%||New York Fire.........- 2} 23%1 26% 
alli halal 4 5% ctype 50; 98 {102 
Employer Re-Insurance 10); 49%| 51%/||/North River._....... 27%) 28% 
alias sascilliasien ena Ramen 6 8 Northwestern Sietional: 25 134 {137% 
Federal ares aaaeeae 10; 46 49 \4||Pacific Fire........... 132 4/|136% 
Fidelity & Dep of Md__.20) 127 44/130 4||Phoenix.............. 1 94 98 
Fire Assn of PhiladelphialO; 79 81 Preferred Accident... _.- ne 21%! 23% 
Firemen’s of Newark... ... 5} 12%] 14%||Providence-Washington. 37%1| 39% 
ee s Fd of San a 94%] 96%||Reinsurance Corp (N y 3 10 11% 
Franklin Fire..........- 32%} 34%||Republic (Texas)... .-. 10} 27 28% 
General Reinsurance Sars 43%] 453 ||/Rogsia._............... 12%] 14% 
Georgia Home......... 10; 29 31 St Paul Fire & Marine..25} 213 [218 
Glens Falis Fire........-. 5| 44%) 46%/||Seaboard Fire & Marine..5| 13%/| 15% 
Globe & Republic. ...... 5| 20%! 22%||Seaboard Surety... .. 10; 33 35 
Globe & Rutgers Fire...15; 7234) 76 Security New Haven...10) 35 36% 
2d preferred. ........ 15; 88 91 %||Southern Fire......... 10; 30 32 
Great American. ........ 28 29 4||Springfield Fire & Mar..25) 128 {131 
Great Amer Indemnity. - 8% 9% |Stuyvesant...........-.. 5 S 9% 
Halifax Fire........-. 21%| 23\%)|Sun . ~\\pepuepennte 865 i915 
Hanover Fire.......... 10; 36 38 ii Traveleme.....-.<c«--- 504 {514 
SEES 10} 28%} 30 Us ‘Fidelity & Guar Co..2} 27 28% 
Hartford Fire... ccccccee 10| 73%) 75%ii0 S Fire. ..............- 54 56 
Hartford Steam Boiler..10; 71 73 U 8 Guarantee.__..... 10; ‘61 64 
Westchester Fire... . 2.50' 34 36% 

















Surety Guaranteed Mortgage Bonds and Debentures 









































Bid | Ask Bid | Ask 
Allied Mtge Cos Inc— Nat Union Mtge Corp— 

All series 2-58. ..... 1953; 83 aa es A 2-66...... 1954; 58%} --.. 
Arundel Bond Corp 2-58 53) 81 a so >. >= 1954; 8s1l een 
Arundel Deb Corp 2-68 '53) 55 ..|;Potomac Bond Corp (all 
Associated Mtge Cos Inc— issues) 2-56........ 79 ann 

Debenture 2-6s....1953} 524| 54%/|Potomac Cons Deb a 
Cont'l Inv Be Bd Corp 2-58 '53) 79 <i: Bee Sebabenvesuced 48%! 50% 
Contl InvDeb Corp 2-68'53| 4814) 50}4||Potomac Deb Corp 38s ’53} 4834) 50% 
Empire Properties Corp-. - Potomac Franklin Deb Co 

acsearle ee gaan 1945; 48 51 Ra 1953; 48%) 50% 
Interstate Deb Corp 2-58’55; 40 43 
Mortgage Bond Co of Md Potomac Maryland Deben- 

a 1953} 82 .-|| ture Corp 2-68. ..-.-. 1953; 70%!) .-- 
Nat Bondholders part ctfs Potomac Realty Atlantic 

(Central Funding series); 36% ou Debenture Corp 2-68 '53} 48% 50% 
Nat Cons Bd Corp 2-5s '53) 79 ..||/Realty Bond & Mortgage 
Nat Deben Corp 2-68.1953) 48%) 50% ER RR 953) 48%) 50% 

Unified Deben Corp 5s '55| 40 42 
Telephone and Telegraph Stocks 
Par) Bid Ask Par, Bid Ask 
Am Dist Teleg (N J) com_*| 126% 127%'|New York Mutual Tel_100} 25 28 

Petes . cascccenkd 100} 133 (|13434)|N’west Bell Tel pf 644 %100) 10554'106% 
Bell Telep of Canada..100} 163 [168 Pac & Atl Telegraph._..25) 20 nope 
Bell Telep of Pa pref..100} 12234/124 Peninsular Telephone com*| 28 30 
Cincin & Sub Bell Telep.50; 97 99 Preferred A........ 100} 108 |112% 
Cuban Telep 7% pref..100; 49 54 ) 

Emp & Bay State Tel_.100; 65 ...||Roch Telep $6.50 Ist pf 100} 112 {115 
Franklin Telegraph....100;) 44 47 
Gen Tel Allied Corp $6 pf_| 9914|102%/|So & Atl Telegraph._._- 25; 23 24 
Int Ocean Telegraph...100) 96 .--||Sou New Engl Telep.._100/} 16044'/165 
Mtn States Tel & Tel_.100) 152% 154 S’ western Bell Tel pref.100| 12444/126 
New England Tel & Tell100| 137 14;139 

| |! Wisconsin Telep 7% pt-100| 11334/116 














For Footnote see page 919. 
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Guaranteed Railroad 
| Joseph Walker s Sons 


Members New York Stock Exchange 





Sto 


Sia! 


cks 

















120 Broadway Deaiere in Tel. REctor 
NEW YORK | “nas 2-6600 
, 1855 








Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 























Dtotdend 
Pariin Doliars| Btd Asked 
Alabama & Vicksburg (Illinois Central)......._._. 00; 6.00 100 105 
Albany & Susquehana (Delaware & Hudson) _.... 100; 10.50 180 185 
Allegheny & Western (Buff Roch & Pitts)__.....-- 100 6.00 110 113 
Heech Creek (New York Central) ..._...___.___._. 50 2.00 42% 44% 
Boston & Albany (New York Central) . Seneendueest 100 8.75 145 148 
Boston & Providence (New Haven)......__._.___- 100 8.50 149 154 
Canada Southern (New York Central)...........- 100 2.85 60 62 
Carolina Clinchfield & Ohio (L & N-A C L) 4% ....100 4 00 2 eames 
Common 56% stamped 00 5 00 103%| 106 
Chicago Cleve Cinn & St Louis. pref (N ¥ Central) 100 5 00 OX) ----- 
Cleveland & Pittsburgh (Pennsylvania)__._..._.._. 50 3.50 90 92 
I a i be eee oe ee 50 2 00 51 53 
Delaware (Pennsylvania) PATE BY ENS 25 2.00 47% 50 
Fort Wayne & Jackson pref (N Y Central) _....._- a 5 50 91 95 
Georgia RR & Kanking (L & N-A C L)_..._.....-. 10.00 198 203 
Lackawanna RR of N J (Del Lack & Westeraj ----100 4 00 76 79 
Michigan Central (New York Central)..........- 100} 60.00 oo”) “eeebe 
Morris & Essex (Del Lack & Western) _...._...... 50 3 875 65% 68 
New York Lackawanna & Western (D L & W)....100 5 00 97 100 
Northern (Central (Pennsylvania) ................- 50 400 103 106 
. § { g Ff jee sly Geer eget ss 4.00 62 67 
(ewego & Syracuse (Del Lack & Western). ........ 60 4.50 70 74 
Pittsburgh Bessemer & Lake Erie (U S Steel)_...... 50 1.50 42 44 
SEE LE LS RD RS a Pe 50 3.00 84 88 
Pittsburgh Fort eur & Chicago (Pennsylvania) _ .100 7.00 172 178 
=. kh Gebahsmattametinn bth cinbbaboa 100 7.00 188 191 
5 (Delaware & Hudson) betel 100 6 82 105 109 
3t Louis Bridge ist pref (Terminal RR).........- 100 6.00 .—l Fae 
Second preferred . sGeecooebeudeenn 3 00 75 78 
Tunnel RR St Louis: (Terminal RR) ES) eee 100 6 00 bee 
United New Jersey RR & Canal (Pennsylvania)_...100} 1000 254 258 
Utica Chenango & Susquehanna (D L & bel cocesece 100 6 00 91 95 
Valley (Delaware Lackawanna & Western) _....... 100 5 00 ae ee ee 
Vicksburg Shreveport & Pacific ([llinois Central). 100 5 00 86 90 
Preferred . a a 5 00 87 92 
Warren RR of N J ‘(Del Lac & Western) bhibbnedoced 50 3.50 49 53 
West Jersey & Sea Shore (Pennsylvania) _.......... 50 3.00 67 69 








Quotations-Appraisals Upon Request 


Private Wires to New York 





EQUIPMENT TRUST CERTIFICATES 


Stroup & Company INc. 


Philadelphia, Pa. 








Railroad Equipment Bonds 












































RAILROAD BONDS. 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies Monthly 
on Request Bulletin 


JOHN E. SLOANE & CO. 


Members New York Securtty Dealers Assoctatton 
41 Broad St., 





N. Y. — HAnover 2-2455 — Bell Syst. Teletype NY 1-624 | 








Railroad Bonds 























Btd Asked 
= 8 Canton & Youngstown 5 s, 1945................-.... tte Ub, 
Augusta Union Station Ist 48, 1953....................-.-e- 98 osace 
Birmingham Terminal ist 4s, 1957.........................- 100% 103 
Boston & Albany ist 4s, April R, Peeisdhisinondvaktbadeoaulina 104 106% 
ee Ge eae, Se... ne hteotasonnead 684 71% 

De Dy Gt, Dwnwh enn namniemntnmmne hesseeenoaemod 85% ecco 
gO A Epp aebe gas LECTERNS OR a 89 91 
Se D- SII... |. 1s ise oo seen teen ais ena ae 95% 97 
De Ges Bee PEE Eebancceebouned bocceoseasbeneobes 104 105% 
Chateaugay Ore & Iron Ist ref 4s, 1942.............-.... iii 91 93 
Choctaw & Memphis Ist Se, 1952... . ~~~... ....... econ eee 61 63 
Cincinnati Indianapolis & Western Ist 5s, 1965......-.......- 101 103 
Cleveland Terminal & Valley ist 4s, 1995................-... 98% 99% 
Georgia Southern & Florida ist 5s, 1945.................... 70 71% 
Goshen & Deckertown ist 54s 1978........ -.-.-.--- eee 99 102 
Great Northern 3548 neries I, 19067... ce cnccccccccccccccccceus 97 98 %& 
ee SI I Wills A 93 95% 
Kanawha & West Virginia Ist 58, 1955................--...- ——.. f.. emaee 
Kansas Oklahoma & Gulf Ist 5s, 1978. .....-..........-..-- 104 104% 
Little Rock & Hot Springs Western ist 4s, 1939_...........-- f31 33 
Long Island refunding mtge. 48, 1949. ...................... 104% 105% 
BO, TS WE, Be ono ncmncdctactsdbdntboodoed 106 108 
Maryland & Pennsylvania ist 4s, 1951................... pen 79 81 
Meridian Terminal ist 40. 1066... . -cccccccccccccecacccece 99 % 101% 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949........... 56 59 
Montgomery & Erie ist 5s, 1956.........-. Gitabadiine see sie 99 101 
New York & Hoboken Ferry general 5s, 1946.............. i 80 82 
Piedmont and Northern Ry. Ist mtge. 3%s, 1966....-.. ate 98 99 
Portland RR ist 3%s. 1951 ............. a iihaasiitin Ninitadinasitdiiniien ica 72 73% 
Ce 2, Pn. neneneecnemameaneanneesoneosnnence 93 95 
Rock Island Frisco Terminal 444s, 1957......... paeceehenianantré 97% 99 
| St Clair Madison & St Louis ist 4s, 1951.....-. hecimeinemenninis 95 98 
Shreveport Bridge & Terminal ist 5s, 1955....-.... ilestsll ieee eas a. >. in, ouneion 
ff BF 3 fe RRM tnt oe ee eae 71% 73% 
Southern [llinois & Missouri Bridge Ist 4s, 1951...... 94 96 
UGG Calas Glee GEG, BEET « cunedocdoeocaseeneoccaseeess 113% 115 
Toronto Hamilton & Buffalo 44s, 1966................---.- 99% 103 
Washington County Ry Ist 344s, 1954.~-..........-.------e | 70% 72% 














! DUKE POWER COMPANY 


COMMON STOCK 


| Berdell Brothers 


EST. 1908 TEL. DicBy 4-2800 


MEMBERS N.Y. STOCK EXCHANGE 
AND N.Y. CURB EXCHANGE 








ONE WALL ST., N. ¥. 
TELETYPE N.Y. 1-1146 
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Bia | Ask Bid | Ask Public Utility Stocks 
Atlantic Coast Line 4448./; 01.50) 1.00)|Missouri Pacific 4s... . 03.75} 3.00 
Baltimore & Ohio 4}s..../ 02.50) 2.00/) 58--...-.......--....- b3.00) 2.00 Par, Bid , Ask Bid | Ask 
ae, £8: Bf iS olte eeegaes 03.00| 2.00 | Alabama Power $7 pref..*| 82% 84}4|| Mississippi Power $6 me 70 73% 
Boston & Maine 4s____- 63 25| 2.25||New Orl Tex & Mex 4s_.| 03.75) 3.00 | Arkansas Pr & Lt $7 pref.*| 94 ‘| 96 $7 preferred........... 78%4| 82 
ae anebiaeeeaieeiaaiiaimenenasine teeta 63.25| 2.50||New York Central 4s__.| 02.40} 2.00 | Assoc Gas & Elec orig pret © * 15 | 17 Mississipp! P&L$6 -¢ 79 81 
Sse Dec. 1 1936-1944..| 03.00) 2.25]) 68............-.. 2. b2.40| 2.00 $6 50 preferred......-.. 29% 3234||Miss Riv Pow 6% pref-.1 16 sista 
N Y Chic & St. L 4%s__..| 02.50) 2 00 $7 preferred__........ : 30 | 34 ||Mo Pub Serv $7 pref-_.. 100 16%} 18% 
Canadian National 48../ 02.70; 2.00)} 65s8..._.......--.--...- 02.50! 2.00 | Atlantic City El $6 pref..*| 11444 --..||/Mountain States Proom-_* 6 7% 
5s. ------| 0270] 2.00||N Y N H & Hartf 4}4s__..| 03.75] 3.00 | BaagorHydro-El7% pf 100) 137 ---|| 7% preferred.....-- 100i 54 | 57 
Canadian Pacific 4%s...-| 62.50| 2.00|| 58.................-.. b3.75| 3.00 | Birmingham Elec $7 pref.*| 83 84% Nassau & Suff Ltg pref.100) 45 46% 
Cent RR New Jer 4%s....| 01.70} 1 25/|Northern Pacific 4%4s_.._- b1.50| 1.00 | Buff Niag & E pr pref...25) 24%) 25%|| Nebraska Pow7% pref.100) 11134/114 
Chesapeake & Ohio 5448s..| 51.00} 0.50|/Pennsylvania RR 4}4s...-/ b1.35| 1.00 | Carolina Pr & Lt $7 pret...° 97 |100 Newark Consol Gas....100} 123 (126 
i Rll ta te la ih ge i afoot acc AI. @1.25| 0.75 6% preferred......-.. 91 93 ||New EngG& E5%% pt.*| 53%) 54% 
et Sala 62.20} 1.25]| 48 series E due Central: Maine Power... -- N E Pow Assn 6% pref.100| 86 87 
ty SOR SES 61.75) 1.00 Jan & July 1936-49] 62.60] 2.00 $7 preferred........100} 96 | 9834||New Eng Pub Serv Co— 
Chicago & Nor West 4s..| 03 75; 3.00|} 2%sseries G......-..-- $6 preferred. ...-..-- 100} 86 | 89 $7 prior lien pref.....- | 79 
sheen hints npemiaiod 03 75| 3.00 non call Dec. 1 1936-50] 62.30) 180 | Cent Pr& Lt7% pref..100; 87 89 || New Orl Pub Serv $7 pf..*| 77 79 
Chic Milw & St Paul 4s__| 04.75) 400!/|Pere Marquette 4s_.-... b2 50! 2.00 | Columbus Ry Pr & Lt— N Y Pow & Lt $6 cum pf.*| 103%'105% 
haa, Sigel Bien, nthe cts b4.90| 4.00]| Reading Co 4s... ....-.| 02.30} 1.80 lst $6 preferred A...100; 110 /111 a? cum preferred_..100) 113% 115 
Chicago R I & Pac 4%s_.-.| 83 ei Ry RES: b1.50| 0.75 $6 50 preferred B_...100} 107%'109{|| Nor States Pr $7 pref..100} 97 /|100 
EP AEE SS aS 83 86 |/St. Louis-San Fran 4s_....| f98 9914 | Consol Elec & Gas $6 pref.| 31 | 34 
Re phe. A cide {98%} 100 Consol Traction (N J).100} 63% 66/|/Ohio Edison $6 pref... -.-. *| 108 |109 
Denver & R G West 4s.-./ 03.50; 250!] 66. ....-...---- --- eee 101 Consumers Pow $5 pref..*| 104 (105 7 preferred_.......-.. *, 113 {114% 
a lin ie b3.50| 2 5O0)|St Louis Southwestern 5s..} 03.00! 2.25 6% preferred......- 105% 106%||;Ohio Power 6% pref...100/ 111 {112 
Saat FO i EEE ES b2.75| 2.00 a... phe ay ven gia 105% 106% "7% cle Serv 6% Sa 110% +t hh 
a? Gt Onl. sasesoocoet 61.50) 1.00|/Southern Pacific 4s... .- 62.30) 1.75 ntinental Gas — SETOG . we ccux y 
See " ‘cienaitaiiiidlasaiied b1.50} 1.00 ora Pasitio 43 a aesliahici 62.30! 1.75 ms Pra Lt 7% pref 100 oom 101%||Okla G & E7% pref...100) 1144, 117 
ee 62.50} 1.75||Southern Ry 44s-.-....-.-.- b2.50| 2.00 as t7% pre one 
hy REPO ERR 62.25) 1.75|| 6a. ---- 7% Past 62.50! 2.00 | Derby Gas & El $7 pref_- 74 79 Pacific Pow & Lt7% pf 100) 86 88 
Great Northern 4s_...-- ee ME b1.25| 0.75 | Essex-Hudson Gas” 100 195 .-~-||/Penn Pow & Lt $7 pref_..*| 110%4%/111% 
RRS) ogee See b1.50} 1.00||Texas Pacific 4s....._.__. b2.00}| 1.00 | Federal Water Serv Corp— Philadelphia Co $5 pref..*| 92 94% 
Hocking Valley a ee 62.00} 1.00 $6 cum preferred _...... 53%! 55%4|| Pub Serv of Colo7% pf 100} 108}4,110 
bE RNG Sete R ES AE 62.00} 1.00 pm yd pepe + So teas Decide es 
inois ral 4%48.....-. 62.30} 1.75||Union Pacific 44s.....-.- 61.10! 0.50 cum preferred_.-....-. 6e ug 
. ‘ $ Contral 436 ali oases ft Bt x Oe te ioe meeaiaeanatiael b110, 0.50 | Foreign Lt & Pow units..* ees| cca % preferred._...... 100; 90%] 92% 
NCI NST RDietEt nee 61.50} 1.00)| Virginian Ry 44s... .--_- b1.25| 0.75 | Gas & Elec of Bergen..100) 122 etd Republic Natural Gas....1 7%| 8% 
Internat Great Nor 4%s..| 03.75] 2.50)) 68. ... ....--..-------- b1.25| 0.75 | Hamilton Gas Co vtec... 54||Rochester Gas & Klec— . 
Long Island 448_...-.-..- b2.40| 1.75||\Wabash Ry 44s_.-.--.---. 100 | 102 Hudson County Gas...-100 195 ---|| 6% preferred C.....100) 104% 104% 
he Re SR GP b2.25| 1.50|| 6s.._-........-_.___..| 100%] 10244 | Idaho Power $6 pref.....*| 10834) --.|/Sioux City G & E $7 pf_100) 100 /|101% 
Louisy & Nash 4s... ID” CU, 101 | 103 7% preferred.....-- 00; 110 .-.||Sou Calif Edison pref B 25) 28)4) 29% 
yh A ik RE BAS. b1.20| 0.75 EO gee 101% | [ltinois Pr & Lt Ist pref..*| 65 67 South Jersey Gas & E1.100) 193 [198 
Maine ee | ae b3.10| 2.50||Western Maryland 4s_._| 62.10} 1.75 | Interstate Natural Gas..." *| 33 34 14||Tenn Elec Pow 6% pref 100) 68%¢/ 70 
a ERE IE b3 10} 2.50 nk ae FE Power $7 ee re Hs 21 went reer 7% 0t.100 io” the 
SS. : : Ww f _._____ | 63.75) 2.75 | Jamaica Water Sup pre .--|| Texas Pow 
— se Pome & we oe rn eee PRISE 5378 2.75 | Jer Cent P& L7% ptf..100; 98 /|100 Toledo Edison 7% pf A100, 110% 112 
| Kan Gas & El17% pref.100} 113 |114% |UnitedG & E(Conn)7 % of 9344! 95% 
Kings Co Ltg7% pref..100; 78 81 Utah Pow & Lt $7 pref_.. 7% 79 
Long Island Ltg 6% pf.100} 77% 79 || Utica Gas 1S E17% Of. 2i00 102% ,104% 
For footnotes see page 919. 7% preferred ....-.-. 100' 89% 91 |!Virginia Ry_.......-.- 100 5 | den 
Memphis Pr & Lt $7 pref * 80 82 
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Quotations on Over-the-Counter Securities—Friday Feb. 5 —Continued 
Securities of the OFFERINGS WANTED 
Associated Gas & Electric System First Mortgage Bonds of Subsidiaries 
Ss A ORRIEN & CoO American Water Works & Electric Co., Inc. ! 
6 o 6 . 
Members New York Curb Exchange Consumers Water Co. (Maine) 
150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 
Cortlandt 7-1868 HANcock 6920 H. M. PAYSON & CO. 
Direct Private Telephone between New York and Boston Est. 1854 
Bell System Teletype—N.Y, 1-1074 PORTLAND, MAINE - Tel. 2-3761 | 
Public Utility Bonds 
P 8 5%s.1948 4: 63 Federated Util5% 1957 ry 90° ’ rie 
Amer States 8. 94% 96% era 468 _. 
Amer Wat Wks & El 6s 75] 102 /103}4||tireen Mountain Pow 8 48] 10314) WATER WORKS SECURITIES 
riz ison ist 58...- 89 91 ouston L ow 3 &% * of? 1 Pont 
ly op ny hagepaleag 1945] 94 | 96  ||fowa Sou Util 548.. 1950] 10234, Complete Statistical Information—Inquiries Invited 
Kan City Pub Serv 38.1951; 49 § 51 
Ark Missouri Pow Ist 68'53| 9234’ 94 ||Kansas Elec Pow 348-1966| 100% 10034 T,DRENT & 4 
Associated Electric 58.1961; 69% 70%4/|/Kan Pow & Lt Ist 4s '65) 108% 109 
Assoc Gas & El Co 4%s'58} 54 | 55 ||Keystone Telep 5448-1955) 10354 105 INCOR SORATES 
I my deb 30 1078 43 | 43%||Los Angeles G & E 48 1970 ody alma ea ee } Sg 3 k 1-1073 
ncome 8§..- ngeles -=-- -- ° nover 2-0510 elet : New York 1- 
Income deb 3%8...1978| 45% 46 Louisville Gas & E13 4s '66) 102% 102% Tel. HAnover 3 yee 
Income deb 4348.2.1978| 34°] 5434||Missourl Pow & Lt 3%8 60] 10135 101 3 
Income deb 4 48. - - 3 54% 0 ow 8 01% 
Conv deb 4s.....-- 1973] 86 *3\/Mtn States Pow Ist 68 1938| 100 102 Water Bonds 
Conv deb 44s-.-.-.-.- 1973) 91 93 Narragansett Elec 34s '66| 103% 104% 
Conv deb 68. .....- 1973; 97 98 %|| Newport N & Ham 58.1944) 106 (107 Btd Ask Bt 4sk 
Conv deb 54s --.--- 1973) 107 ..|}New Engl Pow 348s. .1961) 102% 102% | Alabama Water Serv 58 '57| 101 |103 ||/Monmouth Consol W 5s °56| 100% 102 
Sink fund income 48 1983; 48 51LM%IIN. Y. State E & G Corp Alton Water Co 53_...1956| 105 ..-|/Monongahela Valley Water 
Sink fund inc 44%s..1983) 54 | 57%4|| 48.-.-.-.--.-..----- 1965) 101%4 102 Ashtabula Wat Wks 58 '58| 103%]  .../| 5%8--....-.....-. 1950| 102 ion 
Sink fund income 5s 1983} 58 61 Northern N Y Util 58.1955) 102%) Atlantic County Wat 53 °58| 104 ...||/Morgantown Water 5s 1965; 105 pee 
Sink fund ine 6 4s..1983} 60 | 65 ||Ohio Edison 3%s-_---- 1972) 100% oe % Muncie Water Works 5s '65| 105 sae 
Sink fund inc 4-58..1986; 52 ..|;Old Dom Pr 5s May 15 ‘51; 81 ie 2% | Birmingham Water Works New Jersey Water 5s 1950} 102 /|104 
Sink fund inc 44-5 %s 86) 59%); = --.|/Okla Gas & Elec 3%s8_1966) 10234 102% 5s series C.....--- 1957} 104 |10534||New Rochelle Wat 58 B ‘51; ¥1 | 93 
Sink fund inc 5-68..1986} 61% we Debenture 48 - . - - - - 1946) 103% 104 5s series B.__..-..- 1954) 102 |103% RRR SR Er 1951} 91% 93 
Sink fund inc 64-6 %s 86] 66 ..|,Pacific Gas & Elec Co 5s series A____.. 19541 103 1105 New York Wat Serv 58 51} 99% 100 
Participating 88 sw.1940) 102% 103 3448 series I ...-- 166) 101}4 101% | Butler Water Co 58...1957| 10534) --.||Newport Water Co 5s 1953) 99 102 
Pacifie Tel & Tel 34{sC'66, t---| -—-. Ohio Cities Water 54s 53} 91 | 93 
Bellows Falls Hy El 5s 1958} 103 '104%||Parr Shoals Power 58 1952) 1024/1054 | Calif Water Service 4s 1961) 103 [105 ||Ohio Valley Water 5s 1954| 109 — 
Blackstone V G & E 4s ‘65; 108% 109%||Pennsylvania Elec 58 1962) 105 (106 Chester Wat Serv 4s '58} 103 |104)4||Ohio Water Service 5s 1958) 101 /103 
| Penn Telep Corp ist 48 65) 106% 107% | Citizens Water Co (Wash) Ore-Wash Wat Serv 58 1957; 96 | 98 
Cent Ark Pub Serv 5s 1948} 100 (101%4/||Peoples L & P 54%s...1941/f100 102% aT pp gee 1951} 102 ..-||Penna State Water— 
Central G & E 5%s...1946) 84% 85%|/'| Public Serv of Colo 68 1961} 10544 106 5348 series A... .-_- 1951) 103 oou Ist coll trust 4448. .1966) 101 {103 
ist lien coll tr 68....1946| 87% 8814||Pub Serv of NH 3%sD ‘60! 105% 106% | City of New Castle Water Penna Water Co 5s _.1940} 105 aoe 
Cent Maine Pr 4s ser G '60) 105 (105%/||Pub Util Cons 5s... 194s} — oR a a ree 102 ..-||Peoria Water Works Co— 
Central Public Utility— Sioux City Gas & El] 4s 1966} 100% 101 City W (Chat) 56 B..1954| 101%]  ...|| Ist & ref 58_..._... 1950} 101 |102% 
Income 5 \s with stk1952| £1014) 12}4||Sou Calif Gas Ist 4s-_.1965] 105% 106% Ist 5s series C...-.. 1957| 105 ---|| Ist consol 4s..._... 1948] 100 iii 
Colorado Power 6s...1953) 1064 .-||Sou Cities Util 58 A_..1958 | 6 Clinton W Wks Co 58.1939} 101 4/103 Ist consol 58....... 1948} 101 ani 
Conn Lt & Power 3 4s 1956} 105 (105%/|'Tel Bond & Share 58..1958) 88 8934 | Commonwealth Wat (N J) Prior lien §8_...... 1948} 103%) -. 
3 4s series F_---- 1966] 107% 107%||Utica Gas & El] Co 58 1957| 124% 125% | Be seriesC__..__... 957| 105 ...||Phila Suburb Wat 48_.1965| 104 [107% 
334s series G._..... 1966} 104 |104%/|| Western Mass Co 3s 1946) 1034 104 5 4s series A_..__-- 1947| 103 |105 ||Pinellas Water Co 5s ‘59| 100 |101% 
Western Pub Serv 5s 60) 96 98 Community Water Service Pittsburgh Sub Wat 5s 58| 103 itn 
Conn River Pr 3%s A.1961| 106 [106%|| Wisconsin G & E) 3 4s 1966) 102% 103% 5 ss series B..._-.- 6) 84 86 Plainfield Union Wat 5s 61} 107 ascii 
Consol E & G 68 A...1962} 68 69 Wise Mich Pow 3%{s8..1961| 102% 103% | @eseriesA __...... 88 91 Richmond W W Co 58.1957! 105 aan 
6s series B......--- 1962; 67 | 70 ||Wisconsin Pub Ser Connellsville Water 58.1939} 100 ---|}Roanoke W W 5s._..1950} 98 [100 
6%, secured notes. .1937; 73 74 Ist mtge 48.....-..-. 1961} 10444 105 | Consol Water of Utica— Roch & L Ont Wat 58.1938| 101 [103 
Cumbpert’é Co PGL 334066) 100% i10130 = =§=#=<G& ig | Q¥MB. ccccccccccess 1958} 95 | 98 |/St Joseph Wat 4s ser 19A'66| 105%) --.. 
; lst mtge 58......-.. 1958; 100 — — Gas & Water Co 
Federal Pub Serv Ist 6s "47| 63% oe A dis chchaiacehtiinincintilincitad 1958] 103%/105 
Davenport Water Co 5s "61; 105 .-.-||/Scranton Spring Brook 
E 8t L & Interurb Water— Water Serv 58...1961) 103%/105% 
5e series A_.......- 1942; 101 {102 ist & ref 58 A...... 1967) 102%) 104 
+ EE oni 1942 103%¢ 104% ang ly Le oor yy — bia 
ent series D.......- y%i ...|/Sout ns Wat 8 
Real Estate Securities Greenwich Water & Gas— Sou Pittsburgh Wat 68 55] 103 |... 
R M 5s ——— 1952} 101%)103% =. seeeoenns 1960; 103 aes 
eports—Markets 58 cadet” 1952} 10044|103 . be series B steele 960 108 54 1037" 
Public Utilities—Industrials—Railroads me oo le in 7 a) eee ea al 
untington Water 5s B 54; 102 oad 6s series A_........ 1949} 103%) ~... 
AMOTT, BAKER & CO. £4 | = &6---------------- 1954] 102%] -...|/Texarkana Wat Ist 58.1958) 103 | ... 
Bt Nall nn a areata 1962} 104 _..|}Union Water Serv 5s ‘51} 102 {104 
INCORPORATED Illinois Water Serv 5s A '52) 102%|104 ||Water Serv Cos Inc 5s ‘42) 96 |100 
BArclay 7 150 B d N.Y Bell System Tel. Indianapolis Water— W Va Water Serv 4s8__1961} 10044/102 
2360 roaGway, I. T. N Y 1-588 =". mtge 3 RIE 1966} 102 344/104 Western NY Water oS a 
dianapolis W W Securs— Ratan a aon 
. rari Water '4-tou) 108 |'02||_ tat ge Shaa-———- 1000] 108] = 
P f° terstate Water 6s A- aaa st mtge 5 4s--_... anes 
Real Estate Bonds and Title Co. Mortgage Certificates Joplin W W Co 58....1957/ 10434/106 ||Westmoreland Water 5s 52) 103 [105 
7 Kokomo W W Co §8..1958) 104%! -..|/Wichita Water Co 5s B 56) 102 eee 
Bid | Ask Rid | Ask | Lexington Wat Co 5s 40) 99%'102 5s series C_........ 1960} '04%] --.- 
Alden ist 68-...Jan 1 1941 = 51}4||Majestic Apts Ist 68..1948) £354) 3744 | Long Island Wat 544s 1955) 10434|106 6s series A__..._... 1949] 102%] ... 
Broadmoor (The) Ist 68 '41) f52%%' ---||Metropolitan Chain a Middlesex Wat Co 5 }4s '57| 106 .--||W’msport Water 58...1952/) 105%} -.- 
B'way Barclay ist 68.1941) [37% 39% li hcaliah nis in dnt tincntn eiail 1948; 93 96 
B'way & 4ist Street— Metropolitan Corp (Can)— 
lst way Motors Bidg— f40%| --- a spar spocvesses saiw 99 eee k 
Broadway Motors — etropo yhouses Inc— 
68 stamped. -.-.-...-.. 1948) f72\%' 74% | Raa 1945) 77%! 79 Chain Store Stoc $ 
Chanin Bidg Inc 48._.1945| 664 6914||Munson Bldg Ist 64%s8_1939| /44\%| 45% 
Chesebrough Bldg ist 68°48; 71% 73%\i|N Y Athletic Club— Par Bt4a Ask 
Chrysler Bidg ist 68._.1948) 99% 101 lst mtge 28 stmp & reg’55 7 39 Berland Shoe Stores...-.. Kress (S H) 6% pref....-.- 12 12% 
Court & Remsen St Off Bld | lst & gen 68_..__.. 1946] (37%! 39% 7% preferred.......1 Miller (I) Sons com....--. + 618 22 
Ist 68__._-. Apr 28 1940) f64 | 5734||N Y Eve Journal 68.1937) 101%| -.. | B/G Foods Inc com-.----- 644% preferred. -. -. 100} 44 | 52 
Dorset (The) Ist 68...1941| f30%| --.-||N Y Title & Mtge Co— Bickfords Inc........... . Murphy (G ©) | pref.100} 108 - 
Fast Ambassador Hotels— 5 4s series BK....-..-- J60 | 62 $2 50 conv pref.......*| 36 | 3734||Neisner Bros pref. .--.. 100} 112 |114% 
ist & ref 544s. -....1947}) f11%} 13%}; 548 series C-2........-. f49%| 61% | Bohack (H C) common..* 10 11 
Kqguit Off Bldg deb 58 1952) 89%! 91% 5 44s series F-1........-. f59 61 7% preferred.......100} 651 53 Reeves (Daniel) pref..100) 103 oe 
Deb 58 1952 Legended..| 8544 88 5 4s series Q.--.---..- 49%| 52% | Diamond Shoe pref..-.100} 104 ..||Schiff Co preferred . ...100) 107 - 
60 Bway Bldg ist 3s inc '46| £5414 5634||19th & Walnut Sts (Phila) United Cigar Sts6% pf.100| 1744, 20% 
600 Fifth Avenue— ist 6e.....- July 7 1939/ /3334| 3634 | Fishman (M H) Stores...*| 2234) 24}4|| 6% pref ctfs........- 17 
6s unstamped.__..1949] 45 ...||Oliver Cromwell (The) — Sl, neds naie 100} 105 _.|/U S Stores preferred. _.100 7 12 
602 Park Ave ist 68.__.1941| 34%) 37% Oe TN tas Nov 15 1939) f13%) 16 
62d & Madison Off Bldg— 1 Park Avenue— Kats Drug preferred... *| 104 /|108 
RSET Nov 1947; /f52 -.-|| 2nd mtge 68... .-. 1951} 89%] ~.. | Kobacker Stores........ *| 20 21% 
Film Center Bldg ist 68 '43) f5534| -~--||103 E 57th St Ist 6s__.1941] 64%| --- 7% preferred...-... 100} 85 | 92 
4 Wall St Corp 6s_...1958) 75%| 77%||165 Bway Bldg Ist 534851) 59%| 61% 
4: "vay ist 68__...-.- 1939; 83 ...|| Prudence Co 
"Ss OMe stan pede. .1948 f43%4| 46% mip iain 1 |” S Stock 
Bt 8 stam eee ty rp— 
Fox Theatre & Off Bldg— 58 income. .-.......-. 1943) /56 58 ugar OCcKS 
ie Wee, ane« Oct 1 1941 [24% 26 Roxy Theatre— Par, Bid Ask Par, Bid Ask 
On Ble fe 2721946| Bex| -e__|P*Rekity cone lot b3gu.1945| foossl 313% | qPreterred-------------1| 4234] 44 || West Indies Sugar Corp.-i| 6% 73 
ray bar >. ad Realty ext ls 8. 29 * _ 
Harriman Bidg ist 68 1951] 66 | 6834]| 68. .... --....---- 1945 $5, 31% Haytian Corp Amer..... 1 ly 
nee Brisbane —— bag A fe7 7 96 ee Tees Hotel— P — 
otel Lexington Ist 7 7 hints st 5%s_._..May 15 1948) f38%| 40% 
Hotel St George 48---1950| "57)4| 5034)/60 Park Pi (Newark) 08 °37| 484) | wes Sectnetes eno page 929. 
eith-Albee ew Madison Av ist 64%s'38; /38 41 
Rochelle) ist 2... 1986] 89%| ...||61 Bway Bldg let 64019601 far’’| 49° CURRENT NOTICES 
Lefoourt Manhattan Bldg Syracuse Hotel (Syracuse) 
. +S wag my Fe Ree 70 73% . weg RE hy a 23 oo 173 on —J. Roy Prosser & Co., 52 William St., New York City, have issued a 
wis Morr pt _ extile Bidg Ist 6s._..19 57%) 59% 
; ist 6Ks....Apr 18 1987| f5134| 553<||Trinity Bldgs Corp—— circular on American Alliance Insurance Company. 
| LAncoln Bidg Inc 64s.1963} 7834) --- OES RN A 1939] 97 99% — Vanderhoef & Robinson announce that Bernard W. Green has been 
kage 4 Theatre Realt “5 osu! 00% Baa aon ide tiie 66 70% | admitted as a general partner in their firm. 
. an ah i ae Sele eee dane age Uli aio)-—— 
ph. Terrace Apts 68 '40| 59%) 63% lst 6s. ~~ 19 1938 28 pe —J. B. Hanauer & Company are distributing the Feb. Ist issue of ‘**The 
Ludwig Bauman— Westinghouse Bldg— New Jersey Municipal Bond Market."’ 
— Oy 1g toh . me ras ~~ ist fee & leasehold 4s °48) /76%{| 79 —Ralph H. McManus, formerly with Leach Brothers, Inc., has become 
associated: with Steelman & Birkins. 
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Quotations on Over-the-Counter Securities—Friday Feb. 5- Continued 



































Merck & Co., Inc. 


Climax Molybdenum Co. 
Interstate Natural Gas Co. 


Amer. Dist. Tel. (N. J.) Com. & Pfd. 


Bought— Sold—Quoted 


Bristol & Willett 


Established 1920 
Members New York Security Dealers Association 


115 Broadway, N. Y. 
Bell System Teletype NY 1-1493 








Tel. BArclay 7-0700 








industrial Stocks 





























Par. Bid | Ask Par, Bid Ask 
American Arch.......... *| 657 _.||/Maytag warrants... ....-. 1%) 1% 
American Book... .... 100} 62%! 65 ||Merck & ColInccom..... 1} 34 36 
American Hard Rubber— 6% preferred....... 100} 114 dis 
8% cum preferred...100; 110 ._.||Mock | & bie 
A Hardware... .265 444%) 44% Preferred........... 97 _ 
Amer Maize Products... .. 34%! 36%||Muskegon Piston pe 19%} 20% 
American Mfg 5% ge 83 87 National Casket... .-.... 49%! 51% 
can Repu com. * 16%! 17%|| Preferred............- 110 113 
m National Corp...*| 47%/ 49 Nat Paper & Type com...* 9%! 10% 
5% preferred....... 32 33% 
44|| New Haven Clock pf...100); 95 {105 
Northwestern Yeast...100) 8&9 92 
Norwich Pharmacal-.... 5) 41 45 
Ohio Leather... ........* ao oe 
Ohio Match Co......... 7 611%] 12% 
Pathe Film 7% pref..... 7 )6©698)6«61101 
.||Petroleum Conversion. ..1 1%| 2% 
Publication Corp com ....* 8 
Remington Arms com....* 4%| 5% 
Soovill Mfg............ 52 53 
Singer Manufacturing..100) 342 [348 
Standard Screw....... 00} 150 1157% 
Stromberg-Carison Tel Mtg z19%| 20% 
Sylvania a On a 43\%i 44% 
1|Taylor Milling Corp..... ° on aie 
‘Taylor — ius & 
100 ———— 18%} 20 
100 Trico ey — 1 42% 
.100| 29 32 Tubise Chatillon cum pf.10] 102 14/107 
_pidiemedoapeoe es; 685 88 United Merch & Mfgcom *| 22 23% 
Flour Mills of America... * = ..||/United Piece Dye Works. * 2 2k 
Foundation Co, For = 3%} 4 Pref a a al ae 19%] 21% 
American shares...... ° 7%} 8%%||Warren No — 
Gair (Robert) Cocom....*| 12%/ 13% $3 conv preferred... ... e| 42/1 46 
ey *| 41%) 434%1]|/ Welch men Juice com..5}] 36 — 
Gen Fire Extinguishe *| 23%] 24%4]| 7% preferred._-.-..-.-. 107 = 
Gen Fireproofing $7 pf. 100 es —_ West Va Pulp & Pap com. *| 36%) 38% 
Golden Cycle Corp..... 40%) 444% ten tunens 1054%1107% 
Good Humor Corp. ..-..-. 9%! 10 West Dairies Inc com vtol 4%! 6 
Graton & Knight com.... 741 9 $3 cum preferred. ..-.. 32%1 34% 
6RS Le 62 65 White (8S 8) Dental Mfg 20 24% 
Great Lakes 88 Cocom..*} 40 42 te Rock Miu Spring— 
Great Northern Paper..25) 42 45 $7 lst preferred... 100; 100 aan 
Kildun Mining Corp..... 2%} 2%%||Wileor-Gibbs common..50} 24 27 
Lawyers Mortgage Co..20 2u| 3 Willys Overiand Motors..1 4%i 5% 
wrence Port] Cement 100; 44 46 6% preferred........10} 11%} 11% 
Lord & Taylor com....100} 260 ..|};WJR The Goodwill Station; 32 34 
Ist 6% preferred... 110 ..|| Worcester Salt........ 61 67 
8% preferred..... 120 ..|}/ Young (J 8) Co com...100) 100 [114 
Macfadden Publica’n com * fe ha i 126 a" 
ln scietacieieinenan nde aeainn ba 




















30 BROAD STREET 
Members New York Curb Exchange 
Telephone H Anover 2-9030 


SYLVANIA INDUSTRIAL CORP. 


Bought, Sold & Quoted 


QUAW & FOLEY 


NEW YORK 








Members 








BOwling Green 9-3565 
1-1666 


Teletype N. 


¥e 


CLIMAX MOLYBDENUM COMPANY 
C. E. UNTERBERG & CO. 


{ New York Security Dealers Association 
|} Commodity Exchange, Inc. 


61 Broadway, New York 











Tel. HAnover 2-8780 


Am. Writ. Paper, New 
United Cigar Stores Com.& Pref. 


Eastern Footwear Corp. 
Electrol, Inc. 


Inquiries Invited 


M. 8S. Wien & Co. 


Established 1919 


Members of the New York Securtty Dealers Asn. 


25 BROAD ST., N. Y. 


Setetes N Y 1-1397 








HAnover 32-0077 





ROBERT GAIR 
FEDERAL BAKE SHOPS 
PETROLEUM CONVERSION 
ALLENDALE CORP. 


GENERAL ALLOYS PFD. 
DENNISON MFG. A 


MIDWEST OIL 


incorporated 
380 BROAD STREET 
Bell Tele. N. Y. 1-1786 


LANCASTER & NORVIN GREENE 











Investing Companies 





Amerex Holding Corp...* 
Amer Business Shares...1 
Amer & Continental Corp. 
Amer General Equities Inc 
Am Insurance Stock Corp * 
Assoc Stand Oil Shares. ‘| 
Bankers Nat Invest Corp * 
Basic Industry Shares...* 
British Type Invest A...1 
Broad St Invest Co Inc... 
} some Fund Ltd 1 





Deposited Bank Shs ser A. 

Deposited Insur Shs A.._. 
Deposited Insur Sh ser B_. 
— Trustee Shs B. 


D 

Dividend Shares... -. 25c 
Equit Inv Corp (Mass)..5 
Equity Corp conv pref... 1 
Fidelity Fund Inc... _..-. 
Fixed Trust Shares A_... 
Foundation Trust Shares A 
Fundamental Investors Inc 
a Tr Shares A. 


Huron Holding Corp..... 
Incorporated Investors. .* 





Bid 
20.06 
11.51 

28 

1.30 

12 

1.14 
5% 
7% 
4 


5.47 
46c 
36.40 
23 36 











Ask 
21.34 
12.49 
29% 
1.43 
13 
1.27 
6 


8% 
4% 


66c 








4414 
31.38 


5.65 
27.21 
7.38] 
7.95 
2.06 
1.68 


2.58 
1.83 





— 
ttt 


Doel ol ol ol 


Om em! 
Se xs 


2 





State 
37. ‘81 eee ee ee ee ee 





Par 
Institutional Securities Ltd 
Bank Group Shares. ... 
Insurance Group Shares 
Invest Co of Amer com.10 
Investors Fund © _...... 
Keystone Cust Fd Ine B-3. 
Major Shares Corp...-... 
Maryland Fund Inc gt 
Mass Investors Trust... 


1 

Nation Wide Securities. .1 

Voting trust certificates . 

N Y Bank Trust Shares... 

No Amer Bond Trust ctfs 

No Amer Tr Shares 1953... 
Series 1955 


Republic Investors Fund_5 
hen Management. .. 


Shares 
Standard Utilities Inc...* 
Street Inv Corp....* 


Trusteed Amer Bank Shs B 
Trusteed Industry Shares. 
U 8S El Lt & Pr Shares A... 


























Submarine Signal Company 


ROBINSON, MILLER & CO. 


INC. 
































Telephone Telet 
HAnover 2-1282 52 William Street, N.Y. N.Y. 1l- 5 
Miscellaneous Bonds 

Bid | Ask Bia Ask 
American Tobacco 48.1951) 112 _.||Journal of Comm 6448 1937; 88%/ 91% 
Am Wire Fabrics 78s..1942| 98 _.|| Kelsey Hayes Wheel Co— 
Armour & Co 48. ....1957} 99 99 3% Conv deb 68....-..-. 948; 9934|/101% 
Associates Invest 3s..1946| 98%] 99 ||) Kopper Co 4sserA...1951) 103 /|103% 
Bear Mountain-Hudson Martin (Glenn L) 
River Bridge Ys_...1953) 104 iii St Min. iciadeie 1939} 217% 227% 
Chicago Stock Yds 58.1961] 10344|104%4 
Cont’! Roll & Steel Fdy Nat Radiator 5s. .-.-.- 1946| /71 74 
lst conv s f 68__... 1940) 100%4'1024||N Y Shipbuilding 58..1946| 97 {101 
Cudahy Pack conv 4s. 108 104%:105 ||Otis Steel 444s____--- 1962} 97'4| 98 
PGs’. « « cebee 102 %|103 {|| Reynolds Investing 58 1948; 93%} 95% 
Deep Rock Ou 7077771087 91M! 93% 
Elec Auvo-Lite conv 4s °52} 112 |112'¢||Secovill Mfg 54s-_-..-.- 1945) 106%4/108% 
Federal Farm Mtge Corp— Std Tex Prod Ist 6448 as’42/ 24 25 
aa Sept 1 1939] 100.29 100.30||Struth Wells Titus #448 ‘'43; 95 os 
Haytian Corp 88._.. 1938) (27\4| 29%4||Tide Wat Assoc Oil 344s'52} 101 {101% 
Home Owners’ Loan Corp Union Oil of Calif 34s 1952; 112%,112% 
tse Aug 15 1937/ 100.22/100.26||Witherbee Sherman 6s 44/ /37 39 
SRS A 15 1938) 101.30' 102 ||Woodward Iron 56...1952//129 [132 
ae June 1 1939’ 100.27 100.30 














* No par value. a Interchangeable. 0 Basis price. 


é¢ Ex-rights. / Fiat price w « When issued 
z Now selling ex coupons 


é Coupon. 


selling on New York Curb Exchange. 


t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


c Registered coupon (serial) 


zex-dividend yy, Now 





CURRENT NOTICES 


—William C. Ruth has been elected treasurer of the First National Com- 
Before joining the First National Company 


pany of Trenton, New Jersey. 
last year, Mr. Ruth was associated with Redmond & Co. in New York. 


—Hartley Rogers & Company, Inc. announces that Melvin Hass is now 
in charge of their Los Angeles office, and R. H. Goodman is now in charge of 
Both are Vice-Presidents of the company. 


their Chicago office. 





—Eastman, Dillon & Co., members of the New York Stock Exchange, 


announce that W. Ralph Rockhold Jr. has become associated with the firm 


atits Rockefeller Center office in the International Building. 


—Halle & Stieglitz announce that George W. Nubel Jr., who has been as- 


sociated with them for many years, has been admitted to partnership. 
Nubel is a member of the New York Stock Exchange. 


—The Chicago investment firm of Mason, Moran & Co. announce that 
William A. Johnson has become associated with them in their Milwaukee 


office in the First Wisconsin National Bank Building. 


—Schlater, Noyes & Gardner announce that Stanley R. Rowland is now 


associated with their firm. 


Mr. 
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one ~Dav , >.. Boston: i} 
; S By R. L. Day & Co., Bo | 
Quotations on Over-the-Counter SecuritieS —} crane soos _— —— — sen oar 
— ded S Uecuteas Sean Orton 02,3306... ..........- ""272 7032 If 
keag Steam Cotton Co., par $100...........-...- aeecececocce eco 
Friday Feb. 9 Conclu C is Sema Manainevurian Co., preferred, par $100... ........-...-..0-<- 314 toe 
50 City Housing Corp., par $100 0 006 6 cba edeeoccnnececsoeuecececesoe ett eek 
3 Saco Lowell Shops, ist preferred, par GeeRkscen oweecee onresceneneneninam 
Foreign Unlisted Dollar Bonds i Wessanes Mdlin, Oat B458<c.2..200 coeeekosbss-acesaessasateneee ~oow 
(ah aa ad I Ait le lh adil thal ls alee il 
Bid Ack Bid Ast 2 Stafford Mills, par $ A i TELERD. “TINE CST 
) - is i Kansas Farms Co., common A........-. 
Anhalt 7s to........- 1946) f19 | 22 ye oy ee ° on f31% =: peel Fuel & Power Co., COMMOD. . . . 2220-00 cece secescseccccce 85 
Antioquia 8% -..--.- 1946) 25 | 30 we ny ty. 21948) S19 "=> | 1 Lake Parlin Hotel Co., common... ....-.-2....-2---0-2-0-0-0-0- ----=(8 tot | 
jArgenting 4 }48- -- -~--1971 100 4 100 44 Liseder Pandiag 1956 46% 48% 1 Lake Parlin Hotel Co., preferred, par $100. .............-.....-.-<-«- a 0 
Bank of Coiombia 7% 1947) f21 24 ||Jagoslavia 5s 8 ne O86 47 48 1/New |University Club Boston Real Estate Trust, par $190....... -eeesece 
‘Bank of Colombia 7% 1948 f2i 24 Jugosiavia 2d S0f US... 4% 1 ‘New/University Club Boston Real Estate Trust, par $1,000 “<se-eeenweoe 
] (Barranquilla 89°35-40-46-48) 25 12 a ay to May 1935] 55 i-400 Unicorn Real Estate Trust... ...~-.-...-4-2.2-<--------- geaeses « 
Bavaria 6 48 to.....- L945) £2034) 2236 + wed 1935 to Nov 1934] 738 __. | 10 Orpheum Circuit Co., preferred, par $100. .........-.-.-.-.-.-.- ~-0-- 
eon? % eee Sean Koh iys 645 1943) f20 ... | $1,000 James River Bridge 7s, 1943, stamped. ..........-.-.-.-.--- aioniaene | 
aCit 7% to...--.-... O48) 1234 us’ “- aM Bk Warsaw 83 '41/ £50 “~> | 14 James River Bridge, common. -..........-.-..- s llateieatatateiateetetataeetehenetede 31 | 
Bogota (Golombiad aie" aa yas 22% poe O’land Pr 6445 '46| £20%| |27% | $1,000 White River RR. 53, 1933, c. d. stamped ......-.-.-.. hoepaceoece $ lot | 
Coecncocececcese USt, COMMON. - . . - 2-4-2 - 0-0 nooo 0-0-2 00+ 0-e : 
Golivia (Republic) 83-1947) /10 44) |114||Lelpaig Trade Pair 7s 1053) /19 ah get 4 tt ww oe) epegees ean 
18 ~.-2------------ 1958) f12 12 — 1%. 1948) S19% $270 Northern Texas Electric, preferred, _— os aes ecereseces Seacecaeess 
pretnapeseneneses poeo) 11 s4 2 nace 1 Ak & Palat 75.1941) £20 .. | 30 A. S. Campbell Co., commnon........-.-...-.---- er ercennerececececs ) 
a an tt beng Sigg 1960} £1394) 15 arial nale Elec 78..1957| /s8 90 | 100 Victoria Copper Miniog Co., par GBS... cncecacccecccccccccccececece 
epee dy Sm 1081-61 ‘3 oe canteen 70 00.0-0.0., 1068 720 »| 22 100 South Lake Mining Co., , Dar $25 i Vln A. MEER Si ROE TIES bee =| sang 
— asen 78 to ’ Batopilas Mining Co., par $20.........-.-.- ooo nace rane en en n-ne e-e 
Brasil tuading sorip..----| f02 | @. + peeedee| } my yt ty a a a00 conan ‘Ely Consolidated Miniag eh, GNP Wee wcchecsaceucse o-2-0---- lot if 
at (Germany 70 id wot 7s..1947| {718 | 20 | 100 North Lake Mining Co., par $25.......-.......-.-. weer ere rese-e-= f ‘ 
, Nassag Landbank 6s ‘33 21 -~- | 100 Winona Copper Co., par $25......- peeeoenounenecececoncencececsece | 
Natl Bank Panama % 200 Ojibway Mining Co., i tino aeamahemeh 6600G0GRRSH0NSOSOCRORe “} as 
(A & B) 1946-1947) 87 93 4 Columbian National Lite [nsurance Co., par $100. b cocesdoneccocesesee ooo 
(OC & D)__....1948-1949] 86 | 91 | 60 Wiggin Terminal, 5% preferred, par $100... ....- tee oats --n-~ 28 | 
Nat Central Saviogs Bk of 1 Boston Athenaeum. par $300_.........-...-.-.-.---------<- acecee ecoe 
Hungary 7'4s.....1962) f31 on Benéex | 
oy, ere $900 The Securities Co, 4% consol. reg__- wenenennanne BT & tat | 
mph a f97%|  __ | $1,000 Dellashore Apartments (Chicago) 643, 1937, ¢. d-.-...-.-...- ene | 
, North German Lioy 1947) £44 | 47 | $1,000 8120 Jefferson Avenue East Apartments 63, 1942, ¢. d_.....-...--- et . 
Cauca Valley 7 4s. ...1946 4 és....  Bleo 7%. ..1946 f19 $4,000 New Brunswick Power 53, March, 1937........-... ane ee ween 944 a 
Ceara (Brasil) 8% -.-.1947| 6 «| 49 ¢||Oberpfale Eleo ‘sate 7% -- , . 
a... ae. oe 1945] !s19 By {Barnes \& JLofland, Philadelphia: ae - 
og ee gage | '73 1g a 5% scrip.__. ‘6s | 71 ~~ $ per Share if 
Chilean Nitrate 5e....1068 {£71 4; 173 4||Panama 5% sorip......-. Shares _4Stocks PO ar Ree War Ry = 
City Savings Bank, Buda-| @ : Porto Alegre 7% ...-. a [2644 28% 12 Patapsco Savings & Real Bstate Oo., par $10...._...........__.___ te 
) pest, 7#....-.-.--- 1963) £32 .-=||Protestant Oburch ( 46) S17 10 Colored Business M3n's Exchange of Baltimore City, [nc., par ae 3 ; 
] Colombia scrip issue of °33) 31 | '84 many) 78-....-..- c hh “= | 2 Joint Stock Assn. of the National Order of the Galilean Fisherman of the Jot | 
Issue of 1934 4% ...1946] 59 | 61 ||/Prov Bk Westphalia 6s sel yan -- State of Maryland, par $5. . Gaatre-a-nencererene-naentag) 
dobs 7s stamped ...1937 {7336 -_ Blue Weston lee 7% 3614/35 -- | 95 Jenkintown Bank & Trust Go., Pa.. par $10... 2. ereresecncers 10-334 
7s stamped........ : “OF Lz > ‘ 
ta it ventana 5% '6l) £36 | 38 |/Rlo de Janeiro 6% ...1933 1125 6 47% | 50 Central-Penn National Bank, par $10... ....--.------e-e---e-eee.--. 48 
Costa Rica Pae Ry 7 }43'49| /24}4/|.2614||Rom Cath Church 6s "46 “oD ““" 50 Corn Exchange National Bank & Trust Co., par $20._._.....-...-..... 70 ; 
i} | Bs 1949 ghey ee, one Oa Se) tee] <== | 79 Land Tite Bank & Trust Co., per $5..........-.-........................ 84 
I] Sandinssaroa 634s.-1960 1834/| Royal Datoh é9_.-- 1045) 150 | --- ( 5 Fidelity-Philadelphia Trust Co., par $100.......... -- == 424 | If 
Dortmund Man Util 6s "48 s.--|/Saarbruecken M Bk 66 47). fe ‘-= | 10 Penasylvania Co, for (nsurances on Lives & Granting: Annuities, par $10. may, 
| Duesseldorf 73 to....- 1945 . -~||Salvador 7% - --.- ---1957 ‘-_ toe f. GS Raries, P06, OO A.” BS Bln. cncusncecosacpcocesececcene o-a-e-s-- 29 } 
i} Duisburg 7% to...... 1945 | 122 7s ctfs of dep.--.-. 1957). y 3 ‘12% | 20 Philadelphia Rapid Transit, 7% preferred, par $50__.-.--..-.-.---.-.-- as | 
| East Prussian Pow 68.1953 Seg 43 scrip ee ee 1948 no? 12 Integrity Trust ial -—Lt ets sl hte LET ELE LILES “% ; 
Electric Pr (Germ) 6 }4s 50 233 88..-...-....--.-- 7 “ = a ae 
1953 2%)| 8s ctfs of dep....-.. 1948) J58 -- | ®§Bond:— _| 
| @ |/Santa Catharina (Brasil) $2,000 University Club deb. 69, 1954........_..._. ee ae gaeeaetmen ---36 uot 
-eel]  8%-..----.------ -1047! 12634) 2814 | $1'oo0jUniversity Club deb. 63, 1940....._- inhininndges sdaibantegienie -$2 lot ff 
_~> |ganta Fe 7s stamped_ 1942 17838 -- 
Frankfurt 7s to 9 --||_ Sorip_....-..-.-.-.-.-- t 7” 
4 Freneh Govt & }4s_._.1937 rt: Santander (Colom) 7s. re 16 | 
oe 0-087 ia on Pub Works 70-1 ~1981 Ari -- Quotations of representative stocks as received by cable cable } 
*-"!| Serbian einen .4644| 48% | each day of the past week: 
23 2d series 53........ 1956) 24334| 466 Jan, 30 "Feb. 1 Feb. 2 ''Feb.3 Feb. 4 Fed. 5 
man defaulted coupons) Coupons— 1935! 55 Francs Francs Francs 1Prancs Francs Prance 
aJuly to Dec 1933........ --© Nov 1932 to = ieee 138 ~* | Bank of France.........._._. 8,700 {§8.690 8,700 ™ 8,400 
4Jan to Juae 1934-_-.._. -~-ll tom a Haleke deb 60.2980 f269 |290°” | Banque de Paris ot Des Pays Bas 1,570 (41,562 1,557 1,539 22. 
July to Dec 1934-...-... ---|/Siem & Halske deb 1940! 98 Banque de I'Union Parisienne.. 688 690-675 —. . on 
Jan te June 1935....... -<-|| 78. --------------- “- | Canadian Pacific............. 354 ' N361 378 379 368 
] July to Dee 1935....... .--}| State Mtge Bk —— 46%| "49% | Canal de Sues cap........... "a 27,200 {27,400 27,500 28,200 27,700 
4 Jan to June 1936....... soo]| 58-------------=-= cane 43 %| .47% | Cle\Distr. d’ Blectricitie........ 1,233 1,210 1,200 1,181 -... 
Sew So Dee 1808... --- em A wececece ' Cle Generale 4’ Electrioitie.—--- 1,630 1,620 1,630 1,530 1,560 | 
man gcrip........-... xno nsatiaotique... -o-e If 
|} German Dawes Coupons 7 Oct 1932 to ry —_ as asia a ay ya haa a =. -oe a8 ar5 750 700 ed 
Dee 1934 stamped ---- - . B54 tottie Pan oat fee. 1946| fim | (22 | Comptoir Nationale d Gscompte 862 862 855 830 -...}f 
Apr 18 '35 to Oct 15°36-/ 1634) 117}4||Stettin Pub Util oot be ed Po yy Sterna ee 130 .... 200 200 #210 
German Young |Coupons Stinnes 7s pomteness.. ‘150%| i... | Courrteres..- 2-2-2727 2 22III2 274 230 283 #291 ~ .... 
Dec 134 stamped -. -- -. fi 11 34 Certificates Sooo 159 ““" | Credit Commercial de France... 698 690 635 681 ---- 
June 1 '35 tojDec. 1 '36- {1354 a a me met f48%| |_. | Credit Lyonnaise._.........- . 1,770 1,740 1,720 1,720 1,710 
j Graz (Austria) 8s....1954) /93 Tobe tae n° seas] sat’ | ee” | Maes Leeneenness......... 1,750 1,720 1,700 1,670 1,580 
Gt Brit & Ireland Toho Electric a> 115% 17 Energie Electrique du Nord... 439 453 447 426 a 
| 104ll Pucuman City 73.2221951| 99 %4|10034 | Energie Electrique du Littoral-- os -— 2. wa a wee 
sell repmnan Frew 70.1060) .9036|10035 | TMA OM iis -n2272--77-7- Bon .bee 1.810 eee 10888) 
20 }4|| Union of Soviet Soc Repub 91.15 | Lyon (P L M)............... 1 758 750 %a750 Bape s 
100 “|| 7% gold rable... -1943| $86.55 ah | Satelite ooo bie: ri 804 763 _..-{ 
f54 91456 || United “yor oy reel rt Orleans Ry 6%........--..-- | * 355 362 _ 372 382 381 fF 
ma6a uostam ped . ~~ Unterelbe Elect 6 1947 fi7 Sta Pathe Capital 2 e eee@eeoeeeeoesee 29 “ 30 = 30 28 “ce Ff 
Housing & Real Imp 7s ‘46; 17% ---|| Vesten Elec Ry 78.... 945 19% Pa EGG EME ER 2,255 2,190 | 2,185 2,180 eoce i 
i| Hungarian Cent ‘Mat 7s '37| f/31%| ...||Wurtemberg j7s to... 1 I “" | Rentes, Pepetual 3%......... 72.80 $74.50 75.10 74,20 73.50} 
| Hungarian Ital Bk 7448 '32' f31}4|_ ..- a . Rentes 4%, 1917............. 73.60 4.73.40 174.20 73.50 72.75} 
i Rentes 4%, 1918_-_.......... ) 7B72.00 72.70 $73.20 72.50 71.70} 
} For tootaotes see page 919. Rentes 444s, 1932 A... 4477.25 ©76.90 77.50 77.00 76.40 ) 
| Rentes 444%, 1932 B_..--..-- 77.60 ¥177.30 °.77.75 77.40 76.80 
Sf Ne a8 jus Pes te ie 
i ea ° ° ’ ’ , 
AUCTION SALES aint Gobain O&O. 2777777 W2.670 2.585 2,599 2,580 -_ 
The following securities were sold at auction on Wednesday Bebacider & Cle... . -a--2---= J a) tee 520 1,509 1,476 == 
4 ; Societe Generale Fonciere_.... 173 173 174 173 ecco 
] of theJfc urrent week: Societe Lyonneise hh ae a zee yt ae sy — 
: ° Societe Marseillaise........... ---- 
iby AdrianjH. Muller & Son, New York: Tubise Artificial Silk, pret. _--- 1 %217 0 224 9230 aan 
Shares Stocks $\per share | Union d’Electricitie.._......_- q 545 520 Sr 128 so-- IE 
4,000 Tne Public National Bank & Trust Co, of New York common capital stk. 53% | Wagon-Lits.._.......__.._____ 108 lll iio sea 
5 New England oe eg “a” a; 3 ony RO POP .ccccccecccece roy ne — | 
Patent Scaffolding Co., Inc. D wee enw ewer een en enecee 
“7 +a seg gat ch WTHE BERLIN STOCK JEXCHANGE "1 9} 
4 . — ‘ 
= Stocks een $ per Share Closing prices of representative stocks as received by cable |{ 
5 Arlington Mills........-...-.- weerecccocecncccesccsccce -------- 58°4 | each day of the past week: a 
j 25 United Mer. & Mfrs. Inc... ~..... Quacsdsescoosonsocorseecosorecocese Jan. Feb.” Feb. Feb. Feb. Feb. |f 
y 25 Newmarket Manufacturing Co........-.-...------------------------- 68 30. 3 3 4 5 
4 freed oe 00.2. anenenenereserereconncoces PO, BT: GE Soprignens fi —_—————Per Cent of Par 
‘ w 9b 8 60605005 S00050505S0SS88SSCCSSSSSSOCSSECOORCOSSCOCESS ee 9 
SL TT RT RN Ne Sinn 12 Allgemeine Elektrisitaets-Geselischaft.___. 39 39 39 39 3 
ct ppremawens ~~ a J i ce _137 Berliner Handels-Geselischaft (6%)_....- 130 130 130 131 += «131 
Pose telly «meme wp -oce 1 ar aeggensnnr~ or eats ee ee 78 | Berliner Kraft‘u. Licht (8%)............ 168 169 169 169 4169 
] 15 Nashua Manufacturing Co., preferred. --------2-2- ee eee *12%% | Commers'und Privat-Bank A. G.......- 114 114 114 114 114 ff 
y 150 Rockland ——_ Power Go iN NA RRC NG ee Trt leat ae Dessauer Gas (7%).-......-.-------.---- 119 117 118 119 —+~ «#119 
Dre eee Wh ce mnenr rt? “rote noonerntnrecesenenaconeners 757 | Deutsche Bank und Disconto-Geselischatt. 117. 117 117:«2117'=«*17”'—s*“JXK 
| 3 S cantWatceio.. a referred........-.---------a-csccncccccee 72 | Deutsche Erdoel (4%).................. Holil- 148 148 149 149 149 [f 
Hl 20|westerntMassachuscits Gos ala lanicadsincedadnsieiniaiiaibdiiaessiihamendinanitinem 35 | Deutsche Reichsbahn (German Rys) pt 7% day 126 126 126 125 124 
ee ~ ) eer nate : 
Dee eee re, Fenn! BEE. V. b. 0.- 2 --nonereccncrecececeserecnse cae | Pane eetG ae 171 170 170 170 #170 ‘WY 
B 33) Wiszin RDEEEEEEEY 1 7) vaconteresocosnesoerenncesenmesencosncees 32 | Gesfuerel (6%)......---..-.2.2..2.. 147 147 146146145 Uh 
i nd. aa necsseresorconchneshitnunseies NR a Sieg 51 
lojNew England Power ik NTs ni cosas: ieinineamasthineiitaescaietanidditaaatial — Smeets Elektrisitactswerke............ et = = = is it 
‘i tt i bpconnchedcanpeneeuecereneupnaconenecssqueens — | Milas unidiisidieeteieemenennonnne . 
Saas. 7: rs rn, (ae. nsonnenesenndonemeaammannenon Mannesmann Roehren..............-... 119 119 118 119 
4 20 'U. 5. Flectrio aye ol baleen EARL AeA La Ree $1307 | Norddeutscher Lioyd...... eGiinietie 18 18 18 18 18 
1 1 Peerless |Knitti Be nw nw ww ew een nnn ene n ene n nn n---e 1 188 186 187 186 
I lot SCREENER GIDDs oseunsecncceccccoucese 88 8 
8 Peerless Knitting’ D i a ag Alte Rheinische Braunkohle (8%)_............ 228 ... 228 226 3227 ij 
sC Whine ist preferred.....------------2---2-2-2-0-+-0-- Salsdetfurth (744 %) 185 184 183 183 183 
R. DDI COMP .. ~~ ~~ 0-2 - wn mewn en nnarenennn en ennnnnnnnn-----| | | Saladetfurth (756%) -.........-.... ercece 2 ) 
i 35 Wendall Phillips Co., ist preferred..--------~ ineiipaiadntan tienes ‘| Siemens & Halske (7%) .---.--.......... 201 201 200 20 
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RIGHTS—SCRIP 


Specialists since 1917 


Mc DONNELL & (0. 


s i 
New York Stock Exchange New York Curb] Exchange 
120 Broadway, New York Telephone'‘REctor,2-7815-30 
Bell Teletype NY 1 1640 














Abbott Laboratories—Listing— 
The New York Stock Exchange has authorized the listing*of 640,000 





of common stock hi in th 
— of the public.—V. 13D Bs57 ba — are , — = { 
Alleghany Corp.—Collateral Substituted— » iz 


The Guaranty Trust Co. of New York, as trustee under the” Allegaany 
Corp. collateral trust indenture, dated Feb. 1, 1929, has notified the New 
York Stock Exchange that there has been substituted as collateral, held by 
it under said indenture 4,800 shares of the, Chesapeake, Corp. common 
er t the withdrawal of $424,437.50.of deposited, cash.—V. 144, 


mays ay 


[ SO VOCOOWOX— eee 
American Agricultural Chemical Corp.—New Directors 
John R. Dillon of Hayden, Stone & Co. has} been elected a director to 

fill the vacancy created by the death of Charles’ Hayden.p Jobnj C.: Trap- 


n, President of the Bank of New York & Trust Co., a 








rN ——V. 144, p. 602. ‘ 
~ American Bank Note Co.— New Directors— rR 


E. Ronald Harriman of Brown Brothers Harriman’ & Co.# William B. 
Given, President of the American Brake Shoe & yr and, Walter 
R. Smith, First Vice-President of this company, have, elected direc- 
tors of the American Bank, Note_Co.—V. 143, p. 3831.. a=s 


American Box Board Co.—Admitied§ to Listing and 





Registration— 
The New York Curb Exchange has admitted the common stock, $1{ par, 
to listing and registration.—V. 144, p. 602. L 





American Brake Shoe 
Offering— 

The directors have decided to go ahead with plans for an‘offering’ of acdi- 
tional stock to present common holders in thejratio of one new share for 
each 10 shares held at $50 a share. Proceeds would be used. substantially 
to retire outstanding preferred stock of Ramapo Ajax Corp., one of the 
company’s subsidiaries, or to reimburse American Brake Shoe for funds 
already expended for this purpose. Any balance woulda be used forjgeneral 
corporate purposes. ; 

illiam B. Given Jr., President, points out that, under the company's 
charter, holders of the 54% convertible preferred stock could not; partici- 
pate in such an offering, except by conversion into common stock in time to 
take advantage of the new offering. The date for, such offering; has not 
et been fixed, though directors express the hope that registration with the 
urities and Exchange Commission and other details can be, completed 

in time to bring out the new issue next March. : 

The company states that the present letter to stockholders* does not 
directly offer stock nor is it an assurance that such stock will be offered, 
creating no obligation for the company todoso. The letter is merely being 
sent to acquaint stockholders with the company’s plans.— V. 143, Dp. 4143... 


American’ Chicle Co. (& Subs.)—Earnings— _ 


Foundrys Co.—Pians Siock 





Calendar Years— 1936 1935 1934 [1933HE 
Net profit after all, ex- 

nses and taxes___.-_ $3,032,228 $2,642,327 $2,006,398 $1,699,315 

x Shs com. stk. (no par) 440,000 445,000 445,000 4, , 470,000 

Earnings per share....- } | $3 .62 


™ x Including shares held in treasury: TSS in 1934, 1935, and? 1936, and 
25,571 in 1933.—V. 143.,p..2664. =. 


American Indemnity Co., Baltimore—Divs. Resumed— 
The directors have declared a dividend of 90 cents per share on the 
common stock, J mal $25, yess April 1 to holders of record March 1. 
This will be the first dividend paid on the common stock since Feb. 1, 1934 
when a semi-annual dividend of $1.20 per share was paid.—V. 139, p.. 589. 


American Metal Co., Ltd.—New Directo 
Norman Hickman, pemge of sales, has been elected a director[of this 
company.—V. 143, p. 3832. > . 
American Radiator Co.—Obituary— 
William Hogarth Hill, 69 years old, Vice-President and a director’ of this 
company and Chairman of the Board of Fox Furnace Co.,' an affiliate 
of the former in the American Radiator & Standard Sanitary|Corp., died 
on Jan. 29 from a heart attack.—V. 140, p. 3885. he & & t Ts 


wee OE eo - ————— 
__ American Seal-Kap Corp. of Del. (& Subs.)—Larnings 
Years Ended Dec. 31—% * i + [81986 £11985 7; 19345 
x Net profit after int., deprec.,! and : 
provision for Federal income taxes._ $62,875 $56,134 $41,147 


~ x Before deductin patent infringement expenses amounting to $7,855 
in 1934, $12,284 in 193 and $18,860 in, 1936.—V. 144, p. 270. ~* 


American Steel Foundries Co.—Common Dividend.— 

The directors on Feb. 4 declared a dividend of 50 cents per share on the 
common stock, no Pe value, payable March 31 to holders of record March 
15. A dividend of $1 was paid on Dec. 15 last, this latter being the first 
payment made on the common stock since Sept. 30, 1931, when a regular 
quarterly dividend of 25 cents per share was distributed.—V. 143, p. 3136. 


American Water Works & Electric Co., senate! 4 
Outpui— 
Ontput of electric energy of the electric properties’ of American! Water 


Works & Electric Co. for the week ended Jan. 30, 1937, totaled 50,€83 ,000 
kilowatt hours, an increase of hs 1% over the output of 43,089,000 kilowatt 





> i .. os —_ 





= Sar 











hours for the corresponding | of 1936. 7 
Comparative table of weakly output of electric energy for thet last! five 
years follows: ‘ 
Wk, End. 1937 1936 1985 1934 1933 
Jan. 2.... 47,122,000 * bd . . bd 


Jan. 9.... 48.763.000 43,260,000 
Jom: g8-°- RAED 44401 88) BC eeooen Ge hie-teh areas Oto 
nh. o<-c . . . . ’ ’ eVe'Vs ] , 
Jan. 30.... 50,683,000 43,089,000" 39,285,000 _32,957,000%_ 27,657,000 


~~* No comparable week (revision of previous, report).—V. 144, p.. 762. , 


‘ 
36,191,000 30,818,000 Sethe fl 





PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS}..” Ec} 
, & 














JAMES MFG. CO. Common Stock 
+ ee j Bought—Sold—Quoted __ bon Bi 


“LOEWI& CO. 


pat erect Aaa MILWAUKEE, WIS. _ 








Teletype Milw. 488 

















American Woolen Co.—$1 Preferred Dividend— ™™™ 
The directors at a meeting*held on Feb. 3 declared a” dividend of $1 per 
share on account of accumulations*on the 7% cumulative{preferred stock, 
par $100, payable March 15 to holders of record March 1.8 A like payment 
was made on Dec. 15, Sept. 15, Jume 15 and March 16, 1936, this latter 
being the first made on the preferred stock since July 16. 1934, when $1.25 
share was . A dividend of $1.25 was’alsofpaid on April 15, 1934, 
this latter being the first distribution made since the regular{ quarterly{divi- 
dend of $1.75 was paid on April 15, 1927.6} &: pa w& 
__..... Income Statement for Calendar} Years wi 
1936 1935 1934f *“ 
Net profit after provision for doubtful aie 
accts., flood losses, int., deprec. — 
and Federal income taxes._.__-.- x$1,.929,983 $2,740,598 loss$5,458 494 
x After $47,485 provision for Federal surtax’on undistributed profits.— 


Gets Army Contracts— 

This company was the successful? bidder’ on government’ contracts* for 
2,266,785 yards of woolen and worsted shirtings' and! suitings, according to 
an announcement of U. 8. Quartermaster's’ Department! made’ on! Feb. 1. 
The total amount of the government order was for 4,883,785! yards,{ Ameri- 
can Woolen receiving the largest’ single order.—V . 143, p. 3304. a 


American Writing Paper Co., Inc.—Plan A pproved—®- 
Following a' hearing Jan. 28 at which‘no direct opposition to the proposed 
lan of reorganization of the’ company} wasf forthcoming, Federal’ Judge 
cLellan in the U. 8. District Court at Boston{ confirmedf the planf{ of re- 
organization as‘ modified. — 
. F. Reynolds, Comptroller, said gross income’ in" 1934° was’ $4,925,388; 
in 1935 was $5,713,604, and in 1936 was $6,602,057. Underfthe proposed 
pee. a income for 1936, subject to final audit, was? $83 .437.—V 4 143, 
Pp. 3. 


Anglo-Huron, Ltd.—/nterest Sold in Great Britain— 

The Consolidated Gold Fields of South Africa™ bs Peary holding company) 
owner of al] the issued stock of New ConsolidatediGold Fields, as acquired 

00.000 shares of Anglo-Huronian Ltd., Canadian holding{company, at $6 

per share. ; ¥ 

Of the stock acquired by the’ Bntish company, 47% is issued from the 
treasury, and 53% is’ being contributed byfcertainf groups of large! share- 
holders. On this basis the treasury; stock’ of Anglo-Hurcnianf would! be 
depleted by only 47,000 shares. Asfat July'3l1{ last, Anglo-Huronian Ltd. 
Saas 697,395 shares of its 2,000,000-share capitalization} still in the 

During 1936 Lehman Corp. and Lehman Bros. of New York’ acquir 
substantial interest in Anglo-Huronian, both from former sharekoldersi and 
from the treasury. (‘‘Financial Post"’ of Canada.)—vV. 143, pj pa 


Apex Electrical Mfg. Co.—To Expand— 

The company is planning to expand its! business to. Europe, Great’ Britain 
and the Eritish Dominions, except Canada, and! as the first step! has’ made 
arrangements with Vactric, Ltd., London, to manufacture and sell the 
Apex line, with the exception; of vacuum cleaners. 

A special company, Apex-Vactric, Ltd., has; been! organized’ for the pro- 
duction and sale of the Apex line with the exception} of vacuum! cleaners, 
which will be handled by Vactric,' Ltd., C.! C. Frantz,! Fresident, stated. 
Stock totaling £150,000 has been issued} for financing the oy erations! of the 
new company, a the construction of a special factory| ea xy 








of the Apex line.—V.. 143, p. 3458. 
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, Archer-Daniels-Midland Co.—Earnings— aa 

Period Ended Dec.81— [1938€—3 Mos.—1935§ 1€3€—6 Mos.—il0s0 
Net profit after charges ! tr 

SN RE $640,442 $411,553F $1,163,886 $808,612 
Earns. per sh. on 549,546 

shs. com. stk. (no par) I $1.0 { ($0.657 & @ | $1.92, '$1.27 
—V. 143, p. 3137.. ye hide 

Artloom Corp.— Accumulated Preferred Dividenc— , 

The directors have declared a dividend! of $1.75 per share’ on! the’7% 
cumulative rreferred stock, par $1C0, pave Sra erces to holders of record 
Feb.15. This payment represents the dividend!/due’June’1, 1936. Similar 


distributions were made each’ quarter since and including? June 1, 1933, 
as against $].50 per share on March 1, 1933, $1 perfshareon' March 1, and 
Nov. 18, 1932, and $1.75 per share previously; each{ quarter|toland including 
Dec. 1, 1931.—-V. 144, p. 96. 


Art Metal Works, Inc.—30-Cent Common Dividend— 

The directors have declared a dividend! of 30'cents perfshare on! the’ com- 
mon stock, par $5, payable March 22 to holders of record) March 11. Pre- 
viously regular quarterly dividends of 15} cents per. share were distributed. 
See V. 142, p. 1276, for detailed dividend} record. 'The.comrany in’ addi- 
tion to regular dividends paid an extra/ dividend! of €0f'centsi on’ Dec. 17 
last, an extra of 25 cents on Dec. 24, 1935, and an{extra[{dividend(\of 5{cents 
per share.on Dec. 20, 1934.—V_. 143, D. 3832. 


Associated Gas} & Electric} Co.— 272,04 Security 


Holders in Associated System— 


Holders of registered securities of ccmpanies in Associated Gas! &' Electric 
System totaled 272.48 cn Jan. 1, 1937, according tof af statement just 
issued. This is 16,697 more than a year ago, but much of the increaseresults 
from inclusion for the first time of security! holders'of new' properties taken 
into the Associated System in the latter part of 1935. This estimate elim- 
inates duplications’ of holdings. , 

The increase in the number of Associated security| holders[ during/ recent 
years\ has, been| as, follows: 








1937._-.- 272,948 |1935-.--- 254,965 /1983_._.- 254,784|1931-._-- 213,278 
1936 are 256.251 |1$384..-..- 253,972 |1932.._.- 237,115 11930 - ~~ ~~ 180,139 
Of the total number of registered holders, 144,581 area menfan .701 


are women. Almost half, cr 131,038, are cvstcmars Using services suplied 
by Associated operating companies. : 
There are 6,017 instituticns and individual fiduciaries listed asi holders. 










The 4,77 institutions, are. classified|as,followsai; § bbb bb bb eb PR: 
Banks and trust companies... 945 | Fraternal! and{ benevolent or-) 

Investment trusts. .......-.-- 392 ce ll '579 
Investment funds. ......-..-- 1,480 | Insurancelccmpanies....--.. 152 
Schools and colleges. .....-.- 2a  _ ” Tipthbiaae emia apnprrrgsanarncssne 1984 
Ci... «dp eeneedennute 153 4774 





The Continental United’ States include 255,499) registered) securit 
holders, New York leading} with, 87 ,497, followed} by| Penns Ivania, 61,682; 


Massachusetts J 15,269 Illinois, 12,946) New Jersey, 11,245: California, 





24. There are 197, holders in' United} States] Possessions. 
A total of 14.312 security holders reside{outside| the| United{ ftates| and its 
Possessions. They are found in 36 other) countries| and| their, dependencies, 
of which Holland,, with, 9,154| holders,, has, the, most. 
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Weekly Output— —_~ 
" For the week ended Jan. 29, Associated Gas & Electric System reports net 
electric output of 90,297,445 units (kwh.). This is an increase of 12,657,- 
722 units, or 16.3 i above the figure of 77,639,723 units reported Foy ago. 
wmaGross ee 7 ies sales to other utilities, amounted to 96,484,541 
—v. s De ; 


Atlanta Birmingham & Coast RR.—Harnings— 


December— 1936 1935 1934 1933 
Gross from railway. .-_.. $309 ,921 $245,610 $233 ,691 $221,545 
Net from railway.....-. def11,174 25,225 def8 ,863 , 
ne aneer, ag » tren niiadai def59,058 def536 def43,327 1£def16,191 

rom Jan, 1— 
Gross from railway.... 3,422,307 3,008,517 2,818,836 2,604,544 
Net from railway... .- 378,54 221,894 def37,035 26 502 
Net after rents.__. . .. def14,664 def83,294 def333,300 def250,846 


—V. 144, Dp. 98. 
Atlanta & West Point RR.—LZarnings— 


December—. 1936 1935 1934 1933 
Gross from railway... --.. $167,651 $140,675 $118,609 $103 ,786 
Net from railway... .... 32,256 22 ,094 10,309 1,551 
Net after rents...._-.. 9,399 def3,010 def26,685  def23,088 

From Jan. 1— 

Gross from railway-. --.- 1,804,607 1,586,604 1,411,665 1,280,053 
Net from railway....-.- 273,133 193 ,569 : .756 
Net after rents... -.- def4,102 def50,302 def153,636 def231,983 


—V. 144, p. 98. 


Atlantic City (N. J.) Electric Co.—Bonds Offered— 
Offering of a new issue of $18,000,000 gen. mtge. bonds, 
314% series due 1964, was made Feb. 5 by a banking 
syndicate headed by Edward B. Smith & Co. The bonds 
were priced at 101% and accrued interest. Other members 
of the offering group include Tucker, Anthony & Co.: 
Bonbright & Co., Ine.; The First Boston Corp.; Brown 
Harriman & Co., Ine.; Mellon Securities Corp.; Blyth & 
Co., Ine.; Halsey, Stuart & Co., Ine., and Coffin & Burr, Ine. 

These bonds will be called “first mortgage bonds, 314% 
series due 1964’ upon the payment or redemption on or 
before March 1, 1938, of all mortgage bonds of the company 
outstanding at the present time, and the discharge of reeord 
of the mortgages securing such bonds. 


Dated Jan. 15, 1937, due Jan. 15, 1964, Irving Trust Co., trustee. 
Coupon in denom., of $1,000, registerable as to principal only, and registered 
bonds in denom. of $1,000, $5,000 and such multiples of. $5,000; coupon 
and fully registered bonds, interchangeable. Principal and int. in N. Y. 
Oy in lawful money of the United States of America. 

ed. at option of company as a whole, or in an aggregate principal 
amount of $1,000,000 or more at any time prior to maturity, or in an 
aggregate principal amount less than $1,000,000 on any int. date prior to 
maturity, on at least 30 days’ notice at following prices: before Jan. 15. 
1941 at 107; on or after Jan. 15, 1941 and before Jan. 15, 1944 at 106: 
with such redemption price similarly decreased by 1% of their principal 
amount with respect to each su ing period of three yeras if red. on or 
after Jan. 15, 1944 and before Jan. 15, 1959; on or after Jan. 15, 1959 and 
before Jan. 15, 1962 at 100%; on or after Jan. 15, 1962 at 100; in each case 
with accrued interest to date’ of redemption. 
™ Mortgage provides in substance that, so long as any of the 1964 series 
bonds shall remain outstanding, company will, on or before April 1 of each 
year beginning with 1938, deliver to the trustee an amount in cash or 
principal amount of bonds of any series ouuivatent to 1% of the greatest 
principal amount of the 1964 series bonds theretofore at any one time out- 
standing; provided, however, that there shall be credited against the 
amount of cash or bonds so payable or deliverable, (a) the cost or then fair 
value, whichever is less, of any “property additions,’’ not constituting 
“funded property,’ then certified to the trustee which the company elects 
to make the basis of a credit under that section of the mortgage, and (b) the 
aggregate principal amount of bonds which the company is then entitled 
to have authenticated and delivered under any of the provisions of the 
mortgage (other than on the basis of ‘‘property additions’’ or a deposit of 
cash) and which the company elects not to have authenticated and delivered. 

Legal invesiment, in the opinion of counsel for the underwriters, for savings 
banks in New York, Mass. and certain other States. 


Capitalization After Giving Effect to this Financing 
General mortgage bonds, 3 4 % series due 1964-.......-. -- $18,000,000 
Preferred stock, $6 cumulative (mo par)_........-..-.---- 56,875 shs. 
Sees SURG GED POE) cccccccewseccccenceseccecscocccas 1,150,000 shs. 
Earnings for Stated Periods 
Calendar Years 








11 Mos.End 


1933 1934 1935 Nov. 30, °36 
Oper. revenues Electric $6,296,851 $6,465,719 $6,379,206 $6,320,094 
Hot water heating & 














steam _--.-.--------- 76,497 76,963 96,049 81,629 

Total.....---------- $6,373,348 $6,542,682 $6,475,255 $6,401,723 
Operation. -----..------ 1,683,919 1,792,904 1,973,397 1,962,802 

aintenance - --------- 53,9 372,218 386,070 401,367 
Depreciation -- -------- 1,167,679 1,175,090 1,181,565 1,097,529 
Amortiz. of intang. cap - 31,200 i aaa ean es 
Doubt. accts. & conting. 206 ,80 254,944 260,438 63 ,667 
General taxes........-- 682,192 738,133 714,397 761,241 
Federal income taxes - - - 194,154 211,840 117,974 210,587 
Federal undistrib. profits 

CAXOS. 22 - eee eee eee eee ee leew eee www ee 6,222 

Operating income-_--- $2,053,454 $1,966,353 $1,841,414 $1,898,308 
Other income (net) - - - - - 163 ,502 145,569 157,163 119,072 








$2,216,956 $2,111,922 $1,998,577 $2,017,380 

Annual interest requirements on $18,000,000 general mortgage bonds, 

3% % series due 1964, amount to $585,000. 

istory & Business—Company was organized in New Jersey on April 28, 
1924, by merger and consolidation of Cape May County Electric Co., Cape 
May Light & Power Co., Hammonton Electric Light Co., West Jersey 
Electric Co. and the then Atlantic City Electric Co. In August, 1927, the 
company purchased the assets of Electric Co. of New Jersey and of Atlantic 
County Electric Co. 

Company is engaged in the generation, transmission, distribution and 
sale of electric energy in the southern part of the State of New Jersey and 
is also engaged in furnishing hot water heating service in a limited area 
in the city of Atlantic City and steam for heating and other purposes to 
two customers at its generating plant in Atlantic City. For the 11 months 
ended Nov. 30, 1936, approximately 98.7% of the total gross operating 
revenues of the company were derived from electric service, and approxi- 
mately 1.3% from hot water heating and steam service. Company also 
sells, and cooperates with dealers in the sale and financing of, electric 
appliances to its customers. 

he normal all-year population of the territory served is estimated to be 
in excess of 300,000. The peak of population and business in the com- 
munity, however, occurs in the summer vacation season. 

Underwriters—The names of the several underwriters of the bonds and 
the several amounts underwritten by them, respectively, are as follows 


rr ee. re i a Lesbeeesseeenanee $6,875,000 
ere. Ameneme Ge OO., FeO EOlih<occccocccoceceecescocess 2,812,500 
re er. Se ee i ng bd ea eeeoeewoeceseseous 2,812,500 
es Ch. i CO oe eeeeseeeeseoeee 1,000,000 
Brown Harriman & Co., Inc., New York. -...-.-.--.-.---------- 1,000,000 
Mellon Securities Corp., Pitteburgh ..............-..------<-- 1,000,000 
GD GS Gi, EBin BPE CElis er bnc cwceuceecccceoseregevass 1,000,000 
Dee, Gemers Ss OO... BBe.. Cee. «won webnctoceacoseeesue 1,000,000 
es Pe, Dee. Bee wee ns pen secosewandeeune 500,000 


FP Application of Proceeds—The net proceeds to be received by the company 
from the sale of the bonds are estimated at $17,714,810, exclusive of accrued 
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interest and after deducting expenses estimated at $105,190. Such net 

proceeds will be used to the extent of $15,599,851 for the following purposes. 
(1) Purchase from American Gas & Electric Co., for cancellation, of 

(a) $15,000 Atlantic City Electric Co. lst & ref. mtge. 5% sink. 

due March 1, 1938, at a cost, exclusive of 


fund gold bonds, 
RG PROGRES. Ue «4 a on ceabnnehhenesgeconnnseesceges $15,220 
(b) ARS Aan Atlantic City Electric Co. Ist. & ref. mtge. gold 
nds, 5% series due April 1, 1956, at a cost, exclusive of 
SOS IEPTO ooo Socens Bee ie eee acid bende, 
c c Co. of New Jersey 5% list mtge. go . 
ev ‘tes March 1, 1947, at a cost, exclusive of accrued int. of-... 834,399 


(2) Deposit with the respective trustees, in trust, of cash equal to 
principal and premium required for redemption of 
(a) the remaining $3,738,000 Atlantic City Electric Co. Ist & ref. 
mtge. gold bonds, 5% series due April 1, 1956 (to be called i 
for red. April 1, 1937, at yy, of 4%), amounting to... 3,887,520 
(b) the remaining $1,224,500 Electric Co. of New Jersey 5% Ist 
mtge. gold bonds, due March 1, 1947, (to be called for red. 
Sept. 1, 1937, at a premium of 24%), amounting to...-.--- 
(3) Deposit with trustee of the mtge. securing the bonds 
presently offered) in trust, of cash equal to the remainin 
1,808,000 of Atlantic City Electric Co. lst & ref. mtge. 5% 
sinking fund gold bonds, due March 1, 1938, amounting to. 1,808,000 
The remainder of the net proceeds, ether with other cash funds of the 
company to the extent necessary, will used to pay open account debt 
due to American Gas & Electric Co. (incurred in connection with call and 
redemption on Nov. 1, 1935, of $3,500,000 of company’s 544% bonds), 
amounting, exclusive of accrued interest, to $2,200,000. 
Control—As of Nov. 30, 1936, American Gas & Electric Co. owned 
beneficially 1,150,000 shares (100%) of the common stocks, which rep- 
resented entire voting control.—V. 144, p. 604. 


Atlantic Ice Mfg. a werne 
































Calendar Years— 1936 1935 1934 1933 
x Gross revenue. ..---- $620,928 $541,597 $551,940 $561,874 
Operating exps., maint. 
and taxes, including 
Federal taxes......-- 455,840 402,669 370,135 369,726 
SE $165,089 $138,928 $181,804 $192,148 
Net income from sale of 
refrigerators_......-. 523 943 - aa 
Total income....--.-.-. $165,612 $139,871 $184,596 $192,148 
Interest & amortization. 73,565 74,729 77.511 84,521 
ee $92,047 $65,142 $107,086 $107,628 
Depreciation. .......-- 57,725 52,544 55,177 54,647 
Ph... canmeaseod $34,322 $12,598 $51,908 $52,981 
,. . & . ee ee ee : 8,465 
oe eee - fe h66lUlU $15,060 $14,516 
Shares of common stock 
Gutetanding ...<««««<- 14,189 14,189 14,189 14,189 
Earnings per share-_ - ~~~ $0.06 Nil $1.06 $1.02 
x Inter-company sales eliminated. 
Condensed Balance Sheet Dec. 31 
Assets— 1936 1935 Liabtlities— 1936 1935 
Fixed capital.....$2,991,119 $3,047,675) Preferredstock _ - $477,850 $521,120 
An pediinieindswe 34,619 39,932|Common stock... 361,030 361,030 
Notes receivable... 3,184 3,709| 1st mtge. 20-year 
Accts. receivable. - 93,371 93,559 RE 1,048,500 1,097,000 
Investments __.-- 14,830 13,294} Mortgages... 80,60 89,239 
Inventories (ice in Serial notes___.- 11,497 2,850 
storage)....--. 3,562 5,782| Notes payable_ --- 27,700 20,000 
Mat’ls & supplies. 13,271 12,321) Accounts payable- 40,045 32,470 
Prepayments - - ~~ 8,064 7,858 | Accr.items,not due 61,120 49,346 
Deferred items. . - 3,354 12,947| Res. for deprec_... 553,290 642,229 
Other reserves - . - i: ..e@emem 
Suspense____.._. 53,258 18,251 
Earned surplus... 444,978 403,543 
ttt.) enhnee $3,165,374 $3,237,079 _ Pee $3,165,374 $3,237,079 





—V. 142. p. 942. 


Atlantic Life Insurance Co.—UControl— 

The purchase of more than 80% of the stock of the company was com- 
leted + the Bankers National Investing Corp. Jan. 25, when its offer of 
175 a share came to an end.—V. 144, p. 445. 


Atlas Plywood Corp. (& Subs.)—Farnings— 




















6 Mos. End. Dec. 31— 1936 1935 1934 1933 
Gross profit from sales... $435,458 $247 ,530 $180,766 $257 345 
Selling & admin. exps-.- 155,082 141,112 146,955 125,387 

Net profitfromsales._. $280,376 $106,418 $33,811 $131,957 
Other income_____....-- 15,264 8.489 27 470 16,446 

Total income. ._...-- $295,640 $114,907 $61,281 $148,403 
Interest charges___._-_- 33,451 43 ,560 46,860 50,187 
Cash disct. on sales_-_--_- 20,461 13,089 8,360 10,515 
Miscellaneous charges _. 3,342 18,768 2,575 3,635 
Prov. for Fed. & Dom. 

income taxes (est.).—-  t =o ee eo 2.750 

Nest progit.....-.<<«<<-< $210,385 $39,490 $3,485 $81,316 
Surplus bal. June 30- __- 341,284 205,998 177,484 59,229 
Disc’t on debs. reacq. & 

ie AR: ere Tea Ce ek ee, ane 
Com. stock divs._.._-.- 4 RN or a eer 

Earned surp. Dec. 31- $494,412 $245,488 $180.970 $140,546 
Earns. per sh.on com.stk. $1.61 $0.30 $0.02 $0.62 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liahilities— 1936 1935 
0) eee $464,095 $293,497 | Accounts payable- $84,050 $42 827 
Notes & accts. rec. 270,021 196,830 | Prov. for Fed. inc. 

Marketable secur, -...-. 101,250 taxes est....... re 
Life insur.—Cash Interest on 54% 

surrender value. 13,485 12,721 convertible gold 
Inventories... .-.. 623,373 493,912 a 14,520 
Advance on lumber Accrued liabilities - 48 ,094 26,856 

& logging oper - . 121,991 74,073| Reserve for con- 

Deferred bal. rec_- 3,253 3,392 tingencies_--- -- 81,896 53,073 

Deferred charges - - 25,956 21,121] Reserve for obso- 

Notes receivable lescence.-...-.. 20,501 47,140 
from employees - 10,650 12,41215%% _ convertible 

Miscell. investm’'ts 1,994 47,277 gold debentures. -...-. 1,584,000 

Plant property, Com. conv. pf. stk 1,400,000 #£-—_____. 

equipment, &c. 1,423,978 1,446,009|Common stock...x1,643,168 1,643,168 
Timberlands -- -_-- 924,891 923,050] Earned surplus... 494,412 245,488 
Invest. in & advs. Paid-in surplus. -- IRA A 

to assoc. cos.__- 27,132 31,526 
Goodwill. ..--.--- 1 l 

WR. baie ode $3,910,820 $3,657,072 Oe Jcasbied $3,910,820 $3,657,072 





x In addition to the 131,000 shares of common stock outstanding, there 
are 70,000 shares issued to registrar for the cumulative convertible preferred 
stock for conversion.—V. 144, p. 763. 


Automatic Products Corp.—New President— 

Knowlton L. Ames has been named President of this company and will 
be elected a director at the annual meeting in April, according to Vincent 
Bendix, Chairman. Mr. Ames succeeds George C. Fleener, who becomes 
Vice-President and Treasurer.—V. 142, p. 4168. 


Atlas Powder Co.—17'0 Pay 75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable March 10 to holders of record Feb. 26. 
A special dividend of 50 cents was paid on Dec. 24 last and extra dividends 
of 25 cents in addition to regular quarterly dividends of 50 cents per share 
were paid on Dec. 10, Sept. 10, June 10 and March 10, 1936 




















Volume 144 F inancial 
Calendar Years— 1936 x1935 x1934 x1933 
J . ae $15,895,300 $13,086,966 $12,558,999 $9,583,623 

Cost of sales, delivery 
&c., expense.______.. 14,315,512 11,938,715 11,344,354 8,863,554 
Net operating profit.. $1,579,788 $1,148,251 $1,214,646 $720,069 
Other income (net) ....- 113,797 207 ,261 97,212 125,332 
Gross income.......- $1,693,586 $1,355,513 $1,311,858 $845,402 
Federal taxes..._.....- 263 ,505 194,344 187,135 136 ,067 
Net income..__-..... $1,430,080 $1,161,170 $1,124,722 $709 334 
Preferred divs. (6%)... 383, 457.8 502,880 524,313 
Common dividends... .. 873 ,246 499 ,927 ——— =36—c(<ié«é i 
a $173 ,834 $203 ,353 $124,331 $185,022 
Com, shs. outstanding-- 248 ,666 249 ,966 249,978 241,218 
Earns, per sh. on com_. $4.21 $2.81 $2.49 $0.76 


x Includes wholly-owned subsidiary companies, all of which were dis- 
solved in 1936. 
Balance Sheet Dec. 31 











1936 d1935 1936 d1935 
Assets— $ $ Liabilities— $ $ 
Seacenaoncce 2,364,657 2,614,646 | Accts, & notes pay. 
U. 8. Govt. sec... 1,257,000 1,257,000| & accrued liab.. 954,985 569,215 
Other m’kablesec. 551,196 502,210} Fed. taxes accrued 264,747 187,112 
a Accts. and notes Div. accrued on 
receiv.—trade._. 2,328,934 1,956,961 preferred stock - 57,164 68,597 
Inventories... ._. 2,886,449 2,524,708] Res. for stk. bonus 
Notes rec.—empl. 14,214 16,372| awards to empl. 7a. ..cennes 
Miscell. accts. and Reserve for con- 
notes rec., &c.. 159,332 61,647; tingencies.... 410,648 495,909 
Current acct. due Instal. paid on stk. 
fr. unconsol.subs 1,488 1,213} subscr. by empl. ee 8 8 aseden 
Sec. ofuncons.sub 956,940 955,841|/6% cum. pref. stk. 
b Co.'s capital stk. 3,227,857 3,137,396 ($100 par)... 9,860,900 9,860,900 
Miscell, invest’ts. ,505 435,377| Com. stock (261,- 
c Plant prop. &c.. 6,778,177 6,727,499| 43834 shares no 
Gdwill, pats., &c. 4,053,020 4,053,001 i coceneannt 8,714,625 8,714,625 
Deferred charges - . 46,872 44,037 | Surplus.......... 4,565,385 4,391,550 
_. aha aes 24,935,641 24,287,908| Total.......-.. 24,935,641 24,287,908 
a Less reserve for doubtful accounts and notes 1936, $231,144; 1935, 
$198,603. b 30,012 shares preferred, 12,772 (11,472 in 1935) shares com- 


mon. c Less reserve for depreciation and obsolescence, 1936, $7,234,870; 
1935, $7,010,185. d See x above.—V. 144, p. 763. 


Auburn Automobile Co. (& Subs.)—Balance Sheet— 
Consolidated Balance Sheet, Nov. 30 











Assets— 1936 1935 Liabilities— 1936 1935 
2 ee a $969,293 $480,660! Accts payable.... $446,519 $587,129 
U. 8. Govt. oblig. = _...-. 30,403 | Dealers’ dep., &c- 20,385 40,505 
Notes & accts.rec. 418,217 575,003 | Fed. income tax... 102,397 87,912 
Inventories. _____ 2,211,031 2,779,765)| Accrued interest. oe  <édiidede 
Sinking fund cash. 29 21,08% | Other accruals - - - - 69,072 78,612 
Sundry investm’'ts 18,619 61,577 | Note payable to af- 

Prepaid exps. and filiated company  ~-.---. 1,126,000 

deferred charges 195,592 104,571] Notes pay.tobank -.-.-.-- 20 ,626 
x Fixed assets.._._. 5,390,786 5,454,370| Funded debt ____- 2,000.48 . ssead 
Goodwill. ___. . l 1} Sink. fd. instalm’t 313,000 }# -.--... 

Min, stockholders’ 
int. in cap. stock 
and sur of subs. 1,084,143 1,377,867 
Res. for contg.,&c. ae. - abe 
y Capital stock. ..11,033,605 10,945,755 
Capital surplus... 420,866 440,138 
al ee 6,719,949 5,197,105 
iin iil $9,203,568 $9,507,439 M6 bt cdmwad $9,203,658 $9,507,439 


x After depreciation. y Represented by 228,237 (224,729 in 1935) no 
par shares, including 873 (944 in 1935) shares fractional dividend scrip 
ous yicate ee: The comparative income statement was published 
nV. , DP. : 


Austin, Nichols & Co., Inc.—Larnings— 
8 Months Ended Dec. 31— 1936 1935 1934 
$1,680,486 Of eee one $1,507 ,659 


Gross profit on sales__..........--- 1 
Selling and genral expenses__._____- 1,460,238 »306 ,962 1,395,897 











PEi6edrebbadencececasuenses $220,248 $144,627 $111,762 
I, Dr2,144 Dr2 ,058 Dr2,416 
RE a ae aE a ae ; 24,600 28,800 
TTL LITE 30,310 16,463 14,705 
ACES A 7,500 , ,000 

ME odcconesepeenarsaanee $148,294 $86 ,506 $55,841 
Earnings per share on 28,780 no par 

shares $5 cumulative prior pref. 

I $5.1 $3 .00 $1.96 


x Except surtax on undistributed profits.—V. 143, p. 2039. 


Baldwin Locomotive Works—Plan Confirmed— 

The reorganization plan of the company under Section 77-B received final 
confirmation from Judge Oliver B. Di n of United States District 
Court on Feb. 4. 

In a 12-page opinion the Court dismissed exceptions filed by more than 
500 preferred stockholders through L. A. Stebbins, Chicago attorney, and 
by attorneys for William A. Brady, New York theatrical producer, a 
common stockholder.—V. 144, p. 763 


Baltimore & Ohio RR.—Reconstruction Loan Extended— 

The Interstate Commerce Commission on Feb. 3 found the company 
not to be in need of financial reorganization in the public interest at this 
time and approved the extension of the time of payment, for a period 
ending not later than April 1, 1942, of loans by the Reconstruction 
Finance Corporation, in the ———_ amount of $14,494,423, maturing 
on Feb. 7, April 8, and April 12, 1937.—V. 144, p. 763. 


BancQhio Corp.—Earnings— 


Years Ended Dec. 31— 936 1935 
Net profit after all charges... . . 2 2. cccncccccce] $861,212 $830,730 
ac: ni 2 atin ae eeeneneagseenebees 63,321 560,184 
pn Sy ey eee yam 1.5 $1.48 


—V. 140, p. 469. 


Bangor & Aroostook RR.—/nitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1.25 per 
share on the new 5% cumulative preferred stock, par $100, payable April 1 
to.,holders of record Feb. 26.—V. 144, p. 763. 


Bangor Hydro-Electric Co.—LEarnings— 
Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936 





Gross earnings-----.---- $190,723 $188,290 $2,147,418 $2,091,284 
Operating expenses - - - - - 65,392 64,699 729,023 735,028 
Taxes accrued. ......-- ; 27 ,350 251,400 283 ,4 
Depreciation... ...---- 10,965 10,394 54, 150,603 
Fixed charges---.------ 24,004 26 ,807 374,644 361,400 
Div. on pref. stock----- 25,482 25,482 305,794 305,794 
Div. on com. stock. -.-.-- 18,101 14,481 195,494 173,772 
oes $18,927 $19,074 $136,222 $81,235 
—V. 144, p. 605. 
Bastian-Blessing Co. (& Subs.)—Earnings— 
r yoore Baas pak a 1936 1935 1934 
Net profit after deprec., Fed. income Ai 
r cakes & other deductions -_--..-.---- $390,211 $63 ,078 xloss$87 ,369 
Earns. per share on 173,665 shares a 
common stock (no par)_..-.------ $2.04 Nil Nil 


—V. 143, p. 3833. 




















° 
Chronicle 923 
Bankers Securities Corp.—Larnings— oi 
Calendar Years— 1936 1935 1934 1 
Prodi, & loss on sales... $850,066 $280,864 $262,253 $320,455 
nt., divs., commissions, 
&c. income. ......... 704,686 479,132 439,210 328,260 
Total income... _.... $1,554,752 $759,996 $701,463 $648,715 
Operating expenses. . . . . 205 ,596 183 ,782 175,515 202,489 
WARM a Wa, hedazcicn: 46.464 41.502 43 '502 40.117 
Liquidation of sub. in ex- 
cess of res've provided 119,798 101,868 = = -.-2--  <sss«- 
—- of ec. values to 
cost or market, which- 
ever is lower_........ 48 ,639 26,717 151,424 453 ,053 
Profit for year_____.- $1,134,255 $406,127 $331,022 loss$46,945 
Partic. pref. dividend _ _ 101 Sib 00 wetlow | | Seaweed? Ladsée 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ Ss | TAabilities— $ 3 
Cie nuenbhonim ee 232,609 126,388 | Due to brokers and 
Deposits in banks customefs - - - - - - 32,397 14,128 
in liquidation... 255,646 198,829 | Deferred income... 488,257 414,897 
Loans receivable__ 1,493,806 1,326,616)| Reserve for taxes 
an mortgages... 927,762 983,781 and deferred ex- 73.010 58.643 
ealest.acquired. 567,925 291,975, penses.......-. :; 
x City Stores Co. Trust funds - - - --- 33,000 30,000 
securities... _ __ 7,351,741 7,496,989 | Depos. rec. under 
Coll.tr. serial notes 202,000 227 ,000 conditional sales 
nay 2 under agreement - - - - - 72,791 = www wee 
conditional sales Participating pre- 
agreement... SERS ...: wen ee ferred stock - ... 10,000,000 z10,000,000 
Cash depos. under Common stock... 3,000,000 3,000,000 
purch. agreem't Dy... + baled PET PEG ascekeace 1,370,909 354,527 
Secur. depos under | 
purch. agreem’t i. >. amen 
Serial gold debs... 394,200 .700) 
Other securities... 2,990,755 2,599,994 | 
Accrued int. rec. - 49,3 56, | 
Inv. in & advs. to | 
affiliates.._____ a” )=—s indie 
y Treasury stock 
if = Ea 210,061 21,755 | 
Due from brokers 
and customers__ 22 ,552 28 ,047 
Prepaid expenses - 6,904 2,591 
Peete obetcbbe 15,069,265 13,867,196 WOGsda coctene 15,069,265 13,867,196 





x Consists of collateral trust notes due 1944—par value, $4,814,200 and 
720,155 (753,055 in 1935) shares common stock, $5 par value, $2,536,541 
($2,682,789 in 1935). y 8,785 (1,285 in 1935) shares participating pre- 
ferred. z After deducting 80,000 shares held in treasury for retirement, 

Note—The stocks and bonds entered on the balance sheet at $2,990,755 
yg Ps indicated market value at Dec. 31, 1936, of $5,263,904.—V. 143, 
p. ‘ 


Baton Rouge Electric Co.—Larnings— 


Period End. Dec. 31— 1936—Month—1935 “ 1936—12 Mos.—1935 
Gross earnings. .-.....- $177,000 $153 ,333 $1,772 03 $1. SS 














CN. o.oo titties 106,921 94,363 1 , 
Maintenance. _........ ,199 5,641 76,39 71,351 

| ep igpametetaget eoeca tere 20,607 10,912 220,243 176,066 
Interest & amortization_ 13,535 13,861 163,414 166,477 

NN i ad $26,737 $28 ,554 $376,665 $299,361 
Appropriation for retirement reserve..-.--.----- 150,000 140, 
Preferred dividend requirements._.......--.---- 37 ,254 37 ,254 

Balance for common dividends and surplus. - - - $189,411 $122,107 

Comparative Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Prop.,plant & eq.a $5,777,052 $5,551,851 | Preferred stock-a_ $550,132 $550,132 
6 EE 149,132 66,665 | Common stock_b- 1,250,000 1,026,025 
Notes receivable. 11,932 11,687 | Bonds___..---.--- 2,954,000 2,954,000 
Accts.receivable.. 395,632 399,186 | Notes payable._... ------ 52,318 
Mat'ls & supplies - 63,217 83,365] Accounts payable. 187,544 143,515 
Appli’ces on rental 38 ,348 48 ,175| Customers’ depos - 45,092 382 
Prepayments -_--__ 4,489 1,535| Int. & taxes accr’d 131,169 177 ,075 
Miscell. investm’ts 3,372 3,206 | Sundry liabilities - 3,035 701 
Sinking fund cash_ 9,540 9,540| Retirement reserve 570,259 527,869 
Special deposits - - _ 100 100| Operating reserves 100,293 90,141 
Unamortized debt Unadjusted credits 29,164 31,780 

disct. & expense 144,307 151,684] Earned surplus... 786,772 738,610 
Unadjusted debits 10,338 10,997 

\ xa $6 ,607 462 $6,337,994 Tela éncceebaed $6 ,607 462 $6,337,994 





a Represented by 6,209 4-6 shares (no par) $6 dividend preferred stock. 
b Represented by 250,000 (1935—41,041) shares (no par).—V. 144, p. 272. 


Beaumont Sour Lake & Western Ry.—Larnings— 





December— 1936 1935 * 1934 1933 
Gross from railway... --.- $215,920 $183,390 $134,909 $135,806 
Net from railway... ..- 81,078 59,633 22,825 22,851 
Net after rents... ..- 21,958 13,276 defl4,321 def22 ,.785 

From Jan. 1— 

Gross from railway.... 2,213,965 1,772,055 1,660,394 1,362,154 
Net from railway... .-- 603,749 456,785 def338,068 232,671 
Net after rents___._... def19,623 def33,410 defl38,205 def220,610 


—V. 144, p. 98. 

Beaunit Mills, Inc.—Stocks Sold—Formal offering of a 
new issue of 30,000 shares of common stock, (par $10) 
priced at $20 per share, was announced Feb. 3 by John C. 
Adams & Co., Ine.; C. B. Ewart & Co., Ine., and Bioren & 
Co. The stock has been sold. The same bankers offered 
30,000 shares of $1.50 cumul. conv. pref. stock at $25 per 
share on Nov. 19, last. 


Company operates mills at Beverly, N. J. and Cohoes and Fort Plain, 
N. Y. and is engaged primarily in the manufacture of knitted and woven 
rayon underwear cloth in which field it is one of the country’s foremost units. 

Capitalization—Company will have the following capitalization upon 
completion of the present offering: 


Authorized Outstanding 
$1.50 cum. conv. pref. stock (par $20)_--. 33,300 shs. 33,300 shs. 
Oommon stock (per $10) .....--«cecccus 00,000 shs. y150,000 shs. 


x Of this amount 199,950 shares have been registered including 49,950 
shares reserved for preferred stock conversion rights, and the remaining 
120,000 shares are in the hands of present stockholders. y Does not 
include 49,950 shares reserved for preferred stock conversion rights. 

open Changes—Since Nov. 17, 1936, the following changes have been 
made: 

(1) The directors at a special meeting held on Dec. 22, 1936, adopted a 
resolution authorizing the purchase of 20,000 shares ($5 par) common s 
of National Weaving Co., Inc., for $100,000. 

National Weaving Co., Inc. was organized _ in pursuance of a decree 
entered in the U. 8S. District Court for the Western District of North 
Carolina on Dec. 9, 1936, confirming a plan of reorganization for National 
Weaving Co. under Section 77B of the National Bankruptcy Act. The 
decree provides: 

That all creditors of National Weaving shall be paid in full. 

That a new corporation shall be organized in North Carolina, under the 
name of National Weaving Co., Inc. with an authorized capital of $640,000, 
divided into three classes of stock consisting of 3,000 shares of 6% cumulative 
first preferred stock (par $100), 1,500 shares of 6% cumulative second 
preferred stock (par $100) and 38,000 shares of common stock (par $5). 

That National Weaving Co., Inc. shall issue to the holders of the prior 
preferred stock of National Weaving Co., in proportion to their present 
holdings, the entire issue of 3,000 shares of the first preferred stock. 








924 


FP That National Weaving Co., Inc. shall issue toJI. Rogosin,' president and 
director of pa nam poe IBe.. aL entire eens of 1, +500 shi shares vf the me govend 
Degeerrom stoc uponj paymen m o wandgne F 000 
That ational Weevi ving Co.,jIncjshall issu e tol the poe of the second 
erred stock of National Wanton Co., in proportion to their Carns 
nistock, . representing approximately te BA. f ne 
e common stock: 


8,000 shares of the common! 
total issu 
52% ~. . total 


of a tee andj 
National Weaving Co., ney resents ap 
issue of common stock, ogosin A Pr son tan ance Gres 
Mills, Inc. jor his! peanineeh. e Re sie 
That a Sebel wa a for Nat Sol 


t the trustees of Nation 
Weaving Co., Inc., a loanjof $1 such’ portion thereof as may be 
necessary, the proceeds of seit 3 owether with Nhe ret. cash, assets 
of National Weaving Co. pay in cash, in the claims 
of all creditors of National wee Co whose} clait have been! orjma ay be 
approved ~~ Ly U. 8. District Court, which loan sh ablein t 
years, in al annuallinstallments, withlinteres A. 3 pF 6% nm ah ay 

Beaunit Mills Inc. intends to purchase} the shares of common 
stock of National Weaving Co., Inc. for $100,000 upon full compliance with 
the terms of the decree entered in the U. 8. . Distri ct Court 

Common—> 


Initial Dividends on Both} Preferred; a 
Directors have declared an initial} dividend; of 39% cents share 
the new $1.50 cumulative convertible preferred stock, and an initial dividend 
of 50 cents per share on the new common stock, bes h payable March 1, 1937 


to to holders of record Feb. 15, 1937.—V. 144 272. . 

~~ Beech Aircraft. Corp.— Stock O Offered— Financing to pro- 
vide additional capital funds for the corporation took place 
Feb. 1 with the offering of 100,000 shares of common stock 


($1 par) at $4.50 per share by Tobey & Co., New York. 


Net proceeds from the sale will be used for expansion purposes, including 
the purchase of a manufacturing plant at Wichita,’ Kan., now under lease 
from Curtiss-Wright Airplane Co., the purchase of additional machinery, 
equipment and raw materials, and for additional workingj capital. 

In addition to its expanding domestic business, corporation recently 
signed a contract for the manufacturing of airplanes in Ja | on a foray 
basis and has orders on hand for aircraft to be delivered,to anada, 
Argentina, New Zealand, Porto Rico and Australia. Denes che first 
nine months of 1936 the * tad delivered 39 airplanes representing a 
tom! valuation of $422,8 
5D Upe on completion of rf financing, corporation will have outstan 


cope mene wide 





























2 shares of common stock e co een has no other class o 
stock outstanding and no bonds or funded t. 
@ Balance Sheet, Nov. 93, 1936 
Assets— | TAabilittes—@§ 
pbitncidaddbantsiveanecoconce $40,290; Note payable Ethel Gasoline 
Accounts and notes rec. (net)... 27,612} Corp...............-...... 27,000 
oi on on cect cie meinen 131,715| Equipm purchase contract....-. 9,338 
Miscell. receivables & opetion Accounts payable (trade)...... 34,337 
contract... ---. 9,845} Customers deposits and credit 
Equipment at cost............ Ee nine akin inant 11,767 
Deferred charges............. 82,358] Accrued payroll & expense... . 6,924 
Manager’s salary.........-..-.. 1,079 
Taxes of predecessor company... 3,510 
Payroll tax accrued.........-.. 420 
Reserve for Federal and State we 
CO ESE ee 169 
Advance royalties deposit...... 5,000 
Common stock ($1 par).....-.- 171,552 
es ee 65,985 
Earned Surplus. .cccccecccccccs Be 
. BAB. cccccce nigedaaoeniil ee” te . oe eeeenenees $338,546 








Bm a 
ag, (R Mis. Co.—Offers Stock k Rights—) Pw ee Map laaype ie 


Stockholders on or about Feb. 15 will be offered the nique to purchase 

— stock at par ($10) on the basis of one additional share for each 

five held. Holders of record Feb. 5 will be entitled to purchase the new 

stock. With the present market price of the stock around $37 the rights 

> ee 5 pr ee .50. _No aT rights to subscribe will 
P 440.q a» 


Roemer & Lake Erie RR.—Asks Bids on Equip. Tssu Issue— 
The company requests bids for the purchase in a single Ba of $6,- 
{00.000 equipment trust certificates of 1937, to be iesued by Union 
of Pittsburgh, as trustee, to be dated March 1, 1937, to bear 
dividend warrants at the rate of 24%% pe annum, payable March 1 and 
aah . Certificates will be pa yale’ in 10 equal annual instalments of 
sen Fo 000. wy ye March 1, 1938 
ds must submitted to G. W. Kepler, Treasurer, at his office, Room 
537 ‘Onion Trust Bidg., Pittsburgh, Pa., before 12 noon on Feb. 19.— 


V. 144, p. 763. 
Blue Ridge Corp.—Annual Repori—_# bh &® EB & & © BB 


Based on Dec. 31, 1936 prices for investments, the net assets of the cor- 
poration on that date amounted to $51,671,279, ‘equivalent to $119.73 per 
share of peecerence stock outstanding, and after allowing for preference 
stock at the amount to which it is entitled in liquidation ($55 per share ape 
accrued dividends), to $3.72 per share of common stock pounce. 
unrealized appreciation of investments at Dec. 31, 1936 was $15,146 792, 
These amounts Were arrived at after deducting provision for normal Fed 
income tax on so much of the net unrealized appreciation as would, upon 
realization, represent taxable profit. 

In connection with security purchases made during the year, bank loans 
hg incurred in the first quarter which, on Dec. 31, 1936, amounted to 


ncome Account } for Calenaar Years (Incl. Wholily-Owned Subsidiary) 














1936 1935 1934 1933 
Cash dividends.......- $1,844,564 $902,988 $1,027,209 $1,332,741 
ap lp ia 271,243 361,599 276,682 372,675 
Miscellaneous income... ‘938 ARR aye Pape os RS Be 
Total cash income.... $2,116,744 $1,268,885 $1,303,892 $1,705,416 
Dt. chocobnéddocos 518.884 323,785 272,985 395,962 
Wa dimcctibaesibasbose: 15,500 11,100 Pe: 60 besedgm 
Net cash income carr’d 
to oper. surplus.... $1,582,359 $933 ,999 $986,090 $1,309,454 
Divs. on opt. 6% conv. 
oi. stock (cash).... 1,294,674 1,739,539 2,032,469 2,044,261 
Divs Divs. on common stock. 748 ,948 Pf RR en a a ee ee 
= Consolidated Capital Surplus Account Year Ended Dec. 31, 1936 
I, I ee $11,512,981 


Transfer to profit on eales of securities of excess of directors’ val- 
uation over book value of common stock warrants (stock 





was subscribed for and sold in 1936).....-.-.....-...-..-- 23,915 
A REE ERR TOT NC te ere” MeN $11,489,067 
Consolidated Earned Surplus Account (Subsequent to Dec. 31, 1932), as of 
Pret DD Dec. 31, 1936 
Balance, Aq ap ERASE RS sR $1,373,002 
RAI EL NACA ELE LT ETT ELS 1,582,359 
Net profit on sales of securities based on aver. book values (re- 


valuations as of Dec.31,1932,and cost of subsequent purchases 


after provision of $72,600 for normal Federal income = 4.275 O77 








Amount transferred from DOGS Gere. «i. csadeneasesbounen 
NSIT. a Manner teed Ag ee na Oram 7s Nee Sere eae a Sen $7 377 ,846 
Dividends paid in cash: 
On optional $3 convertible preference stock.........-.-.-- 1,294,674 
I i, A AR RN TELE AE A EE ELE TGR 748 948 
a, Dee, Be. Be inesnneamensnaneneneanesoeneneaae $5,334,224 


ote—The indicated pes unrealized appreciation of investments, at 
Dec. 31, 1936, was $15,146,792, after deducting provision of $2,350,000 
for normal Federal income tax on the taxable profit which would result from 
the realization of such appreciation: This compares with net unrealized 
sP reciation at Dec. 31 
0,000. for Federal income tax. 


Financial Chronicle 


35, of $8,448,373, after deducting provision of — 


ie i he me mk me | 
+ 


Feb. 6, 1937 


Balance Sheet Dec. 31 











1936 1935 1936 1935 
— 200.285 30,475,044] Accts. pay & ¥ ' 
d Investments. ...40,20 J . c pay accr. 
Divs. rec’le & int. expenses. ....-.- 73,622 52,631 
accrued. ....... a271,855 206,758| Notes payable to 
aoe. receivable... Seea 46 ‘661 Deichadéeese 5,416,000 -..«««- 
———- 1,755, 824 2,226,185) Due to banks for 
Warrants for pur. securities purch. 84.718 $$$ cacccse 
of com. stock... 130,739 155,654| Prov.fortax cont. 318,882 223,982 
c Preference stock 10,788,950 10,788,950 
b Common stock... 7,489,483 7,489,483 
BURR coccccces 16, .291 12, 
General reserve... 1,422,763 1 ‘670,171 
OE. sanecoons 42 367,703 33,111,201! Total ......... 42,367,703 33,111,201 
a Includes accounts receivable. b Represented by shares of $1 
value. Of the authoriaed 12,500, $1 par value shares, there are 647 ,337 
shares reserved for conversion 0 anes oe Re 914 shares for 
dividends on preference stock (maximum rement, 
shares), and 228,301 Lye y for exercise of warrants te (tg ioieehase at any time 
shares of common stock at $20 per share). c 431 


shares, no par value, 

at stated value of $25 per share. At average book values (based on 

31, 1932 market vette as to investments acquired prior to that date, 
and cost as to su uent purchases).—V. 144, p. 272. 


Better Homes, Inc.—Stock Barred— 

The company and its officers were restrained from selling stock in New 
York State on Jan. 27 when they failed to oppose the motion by Assistant 
Attorney General Harry Greenwald to continue an ~~ oy such 
time as the suit for a permanent injunction goes to trial. caacr bea anes 
Justice John McGeehan extended the injunction indefi 
the motion was not contested. 


Biltmore Hats, Ltd.— New Shares Listed— 

New common shares of the company having been approved for listing 
on the Toronto Stock Exchange were posted for trading on Jan. 25. At 
the same time, the preferred stock was transferred from the in dustrial 
curb to the listed section and ihe old common stock was removed. La | 

The new listing covers 80,000; no par value common shares and 2 ,095, 
$100 par value 7% redeemable | preferred shares.—V. 144, p. 606.4 Bie be 


Border City Mfg. Co.—50-Cent Dividend— 
* The directors have declared a dividend of 50 cents per share on the com- 
mon stock pare Feb. 15 to holders of record Feb. 3. A like payment was 
made on Dec. 22, last, and a dividend of $1 was paid on Nov. 14 last, this 
or age bene the first distribution to be made on the issue since 1924.—V. 
p 


(Richard) Borden Mfg. Co.—Larnings— 




















Years Ended— — Je 36 Sept. 29,35 Sept. 28,34 
Net lone before depreciation........ f.$843 $15,125 $13 096 
Comparative PR cr Sheet 

Assets— Sept. 26,°36 Sept. 28,°35 Ltabdiltites— Sept. 26,°36 Sept. 28,°35 
Real estate, bidgs., Capital stock..... $1,000,000 $1,000,000 

mach. & equip. $604,185 $711,827) Notes payable.... 78,500 | 88.500 
Cotton,cloth,cotton Accounts payable. 72,420 69,912 

in process an Reserves (for tax). 9,426 35,522 

supplies.....-.-. 270,870 296,789 
Cash and accoun 

receivable... . 15,541 14,137 
Prepaid ins. prems. 5, 372 5,831 
Prepaid interest. . 445 574 
Profit and loss.... 263,933 264,775 

DE iacascshbed $1,160,346 $1,293,935 idk adpttimeaia $1,160,346 $1,293,935 
—vV. 14l, D. 3372. 

Boston Consolidated Gas Co.—Output— 

(In 000 Cubic Feet)— 1937 1936 1935 19341 ™ 
Month of January...-.- 1,196,712 1,287,421 1,346,975 1,172,408 
—V. 144, p. 764. 

Boston Elevated Ry.—Larnings— 
™" Month of December— 1936 1935°™ 
hl RS: ae RS aT $2.420,.400 $2,242,417 
pesreting Re ..«. acmondinimenetdheannaneanes 1,590.794 1,521, rt 

tate and municipal tax accruals......-. 137 .291 131 
eee 25 103 .363 
Subway, tunnel and rapid transit line rentals... 235,455 234.866 
Interest on bonds and notes.................... 326,188 319.741 

tl li 8, BELA LEE 5,185 © » 9,445 
$22,226 def$78,191 


Excess of receipts over cost of service.......... 
—V. 144, p. 445. 


Boston & Maine RR.—Reconstruction Loan Extended—™ 

The Interstate Commerce Commission on Jan. 29 found the company 
not to be in need of financial reorganization in the public interest at this 
time and approved the extension for a period of not to exceed two years 
of the time of payment of the loan by the Reconstruction Finance, Corpora- 
tion maturing Feb. 1, 1937, in the amount of $7,569,437. 


Bonds Extended— 

The Massachusetts State Executive Council has approved a Rronese 
for the extension of $5,000,000 bonds held in the State sinking fund, which 
matured Feb. 1. The extension is hae 1950, the interest rate being 
reduced from 4% to 3%. The road had asked for refunding on the basis 
of reduction of interest from 4% to.2 +4) %. The state offered.a compromise 
of 3% and the road accepted.—V. . 764. 


Botany Consolidated Mills, Seite eal Denied— 

The U. 8. Circuit Court of Appeals at Philadel he has refused to enter- 
tain an appen by Chester G. Bollenbach, a bondholder, designed,to upset 
the plan of reorganization under 77-B —Vv. 144 » Dp. 99. 


» (Milton) Bradley Co.—New Directors— 
* The company has added three new directors: 
Vice-President of United Electric Light Co.; H 
Manager of W. F. Young, Inc., and Charles W. 
—vV. 136, Dp. 3912. 


Bristol-Myers Co. (& Subs.)—Earnings— 


» Period End. Dec. 31—j 1936—3 Mos.—1935 1936—12]Mos.—19353 
Net profit after deprec., hel 
Federal taxes & other 


Sidney W. Stevens 
H. Caswell, General 
ubbard Jr. of Boston. 


$443,621 x$2,.275,251 $2,272,600 


eee x$281 ,482 
Shares capita] stock (par 
$5) outstanding... _-_- 687,168 686,999 687,168 686 ,999 
Earnings per share___.- $0.4 $0.65 $3.31 $3.30 


x After provision of $20,655 for ” three months and $55,133 forJthe 12 
months for surtax on undistributed profits.—V. 143, p. 2991. 


British Type Investors, Inc.— Meeting Postponed— 

At the special meeting of class A stockholders called for Jan. 30, 1s 
in Wilmington, Del., approximately 460,000 shares were represented. To 
make effective the proposal to reduce the par value of the class A stock 
from its present figure of $1 to 25 cents a share. a favorable vote of 599,419 
shares is necessary.. The meeting has therefore been tponed to Feb. 24. 

Edward V. Otis, President, in a letter to stockholders states: 

Inasmuch as at present the net asset value of the class A stock is less than 
the I value and under Delaware law, a corporation cannot pay a dividend 
while the per share value is less than par, directors are advised that the 
proposed change will place company in a fs the to pay a dividend. | If 
the shareholders vote favorably agen © ee. 3 the present intention of the 
directors to declare a small cash dividend 

Class A stock will retain all its present rights, privileges and priority. 
as r. 141, +P. 21104 wb ©» retake - 


” Buekeve Pipe Line Co.—$1 Dividend—#m 
The directors have declared a dividend of $1 pes share on the common 
stock, par $50, payable March 15 to holders o rd Feb. 19. A like 
payment was made on Dec. 15 last and compares with 75 cents per share 
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id each three months from Sept. 15, 1932, to”’andincluding Sept. 15 
ast and $1 per share distributed quarterly previously.—V. 143, p. 2992. 
Buckeye Steel Castings Co.—Zarnings— 
Years Ended Dec. 31— 1936 1935 1934 1933 
Profits before deprecia’n 
» and income tax... $1,319,281 $11,777 $401,903 1oss$146,083 
Depreciation... ...._- 174,447 178,911 191,570 219,065 
ete en oe ee iil 5 ED. «; peewee 
ae 2,220 1 167 ,134 181,198 loss$365,148 
Prior pref. dividend... wae te wan 62,225 ° »220 62,225 
6% pref. dividend... 141,636 141 ,632 141,631 141,630 
Common dividends... . IRR RS a, ale des e.> —neaibe 
Ce $383,414 def$370,991 def$22,658 def$569,004 
Earns. per sh. on 238,056 
-com, (no par)... $2.85 Nil Nil Nil 
Comparative Balance Sheet Dec. 31 
Assets— 1936 1935 TAabdtitites— 1936 1935 
. binnndeliine $654,174 $174,599] Accounts payable. $303,844 $71,830 
Accts, & notesrec. 639,280 342,662; Reserve for Federal 
U, 8. Govt. securs. 1,627,319 1,576,403] income tax..... 363.6316 jj §§ aseuse 
Inventory of steel Sundry greserves.. 184,814 145,338 
~ Castings prod... 139,942 102,133) Prior pref. stock 
Inventory of raw 6% % *cum..... 1,000,000 1,000,000 
= Mat'ls&supplies 664,733 463,988 | Preferred stock 6% 
x Property .assets. 2,577,147 2,722,312) cumulative_... 2,380,560 2,380,560 
Investments _.... 99,217 99,217] Common,stock... 1,190,280 1,190,280 
ES 96,200 97,174) Surplus.......... 1.193.433 810,019 
Deferred charges. . 17,533 19,539 
, aaa $6,515,545 $5,598,027} Total....... .. $6,515,545 $5,598,027 





x After deducting reserves for depreciation of $3,398,338 in 1936 and 


Buffalo General Electric Co.—T7 0 Merge— 
See Niagara Hudson Power Corp. below.—V. 143, p. 2992. 


Buffalo Stratford Corp. (Stratford Arms Corp.)— 
Reorganization— 

Pursuant to the plan of reorganization dated June 4, 1936, Buffalo 
Stratford Corp. was anized in New York and acquired title to Stratford 


Arms Hotel, 25 West Utica St., Buffalo, N. Y., at foreclosure sales. COor- 
poration has registered its authorized capital stock, consisting of 1,221 


shares ($1 pis" and its proposed 4% mo income bonds in principal 
eee 122,150 maturing July 1, 1946 with the Securities and Exchange 
ommission. 


mw The corporation is now ready to issue its capital stock and 4% mort 

income bonds in exchange for certificates of deposit upon the basis set forth 

in the oy which is as follows: 

» (1) One share of stock for each $100 of each certificate of deposit (no 

shares of stock shall be issued on the basis of any fractional amount of 

certificates of deposit less than $100). 

— 2) 4% mortgage income bonds of the pa foie of the same face value 
principal amount as the certificates of deposit surrendered. 

A payment of interest at the rate of 4% 2 annum for the first interest 

od covering the five months beginning July 1, 1936 and ending Dec. 1 
936 has been declared by the board of directors and will be distributed 
proportionately to the persons a heyvmeny d surrendering their certificates 
of Gencsit. by Bank of the Manhattan ., trustee, at the same time that 
the new securities are issued. Certificates of oa should be forwarded 
to Bank of the Manhattan Co., 40 Wall St., N. Y. City. 

In order to poovine means for carrying out the reorganization, it has been 
necessary to have title vested in a corporation having a purely nominal 
capital, the stock of which is being distributed proportionately among the 
bondholders. Except for the temporary holding of one share of the par 
value of $1 by each of the three incorporators, no one else has any shares. 


Bullock Fund, Ltd.—Zarnings— @i 

The ao rd reports net asset value of $22.597 per share on Dec. 31, 
1936, a gain of $5.744 or 34.08% over the net asset value of $16.853 per 
share at the end of 1935. 
» Portfolio on Dec. 31, 1936, contained stocks of 47 corporations having 
then market value of $2,080,487, as against a cost of $1,319,213. Soe 
1936 securities of 14 companies jwere jsold from the portfolio and those o 
17 companies were added. Largest investments at year-end were in durable 
goods industries (18.34% of assets), followed by utilities (13.84%), oils 
(11.85%) and steels (7.47 /). Dividends of 90 cents per share were paid in 
1936. A qearseey dividend 
—V.142, p. 2659. 4 


Bulova Watch Co., Inc.—Preferred Stock Called— 
® The company has called for redemption on March 1 at $55 a share and 
accrued dividends all of its $3.50 convertible preferred, in accordance with 
a plan of recapitalization announced last year. On aout. 30, 1936, 50,000 
shares of the stock were outstanding.—V. 143, p. 3308. | da 4 


SE eS SE, 
 Burlington-Rock Island RR.—Earnings—j 








f 30 cents per share is payable Feb. 1, 1937. 






| 


December— 1936 | 471935 1934 1933 
Gross from railway... $88 ,746 - $75,777 $61,613 $84,243 
Net from railway....-.. def4,1 3,135 def11,262 10,737 
Net after rents........ def24,143 def12,540 def23,247 def6 ,491 

From Jan. 1— 

from railway...-.. 906 ,037 865,066 791,543 959,678 
Net from railway....-. def75,648 defl31,066 def122,399 148,013 
Net after rents_....... def276,424 Bdef326,628 def283,443 def37,376 
—vV. 144, D. 99. ttl an ll with nll = «a P| as 





M@ Bush Terminal Co.—Reorganization Plan for {Company 
and Bush Terminal Buildings Co.— 


w#A plan of reorganization ,for ;Bush +Terminal Oo. and Bush Terminal 
Buildings Oo. has,;been agreed ‘upon, after three years of Gapate between 
interests represented'‘by Irving T. Bush,/President of the Terminal company 
and those of C. E. Bedford ‘of the Buildings company. The proposed plan 
has the approval of the icommon and ‘debenture holders of the Terminal 
company. and the preferred holders of the Buildings unit, according to 
Alfred Heuston and Lowell M. Birrell, counsel for the reorganization 
managers. 

ee The proposed plan provides that accrued interest upon all bonds is to be 

id; the title jto Bush {House in London confirmed to Bush Terminal 

uildings Oo., ‘and jfor;an adjustment of accrued dividends on the preferred 
stock of the Buildings company. Each holder of Bush Terminal debenture 
stock will receive four shares of new common stock. The present common 
will get share for share. 

The two companies will continue for three years as separate organizations 
under the plan, and at the expiration of three years will be merged, if 
ongroves by the preferred holders of the Buildings commnay - Mr. Bush 
will continue as President of the Terminal company and E. T. Bedford 
will head the Buildings unit.—V. 144, p. 765. waa 


Butler Brothers, Chicago |(& Subs.)—Zarnings— 


Calendar Years— 1936 1935 1934 1933 
Net inc. after Fed. taxes, ¥ 
sadeprec., int., &c...-. x$1,.908,100 $1,284,907 $1,221,928 $1,572,459 
Earns. per sh. on 1,109,- 





.. 429 shs. capital stock 4 
(POF SIG) <cacceasese $1.72 a $1.16 $1.10 $1.41 
x Estimated. all os 


15-Cent Common Dividend— 

The directors .on Feb. 2 declared a dividend of 15 cents per share on 
the common stockjpayable March 1 to holders of record Feb. 13. A divi- 
dend of 60 cents was paid on Dec. 21, last, this latter being the first pay- 
ment made on thisjissue since Feb, 15, 1930, when 30 cents per share was 
distributed.—V. 143, p. 3834., add a a ah fh oh oh 


(H. M.) Byllesby & Co.—New Vice-Presidents, &c.— i 
* The company on Jan. 30, announced the election of E. Mortimer Newlin 
of Philadelphia and R. Miles Warner of Chicago as Vice-Presidents. 

Announcement also was made of the appointment of Guy Hoffer as 
sales manager ,of the western division.—V. 143, p. 3308. , ,. sM a4 


Chronicle 


value.—V. 1 
a 
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California Packing Corp.—Stock Dividend— 
The directors have declared§a dividend of 10/200 of a share of new 5% 
premered stock, par $50, on the no par,common stock, payable Feb. 20 to 
olders of record Feb. 5. 


The company paid a dividend*of 50 cents in cash, or, at the option ‘or 
he at ders, the equivalent of 50 cents par of weuiortad stock, 
an. ast. 

The directors also declared a dividend of 37 & cents per share on thecommon 
stock payable on Feb. 20 to holders of record Feb. 5. Dividends of like 
oman: were. id on Dec. 15, last, and each three months prior thereto. 
es © . D. . 


Canada Dry Ginger Ale, Inc. (& Subs.)—Zarnings— 














3 Mos. End. Dec. 31— 1936 1935 1934 1933 
Grossjmfg. profit before 

depreciation. ........ $1,641,014 $988,119 x$1,052,769 x$1,087,683 
Adver., sell., distrib. & 

administration... 1,420,850 951,664 x953 ,066 x848 ,742 

Profit from operations $220,164 $36,455 $99,703 $238,941 
Otvherjincome.......... 33,988 29,713 21,650 29,142 
ll 

Grosstincome........ $254,152 $66,169 $121,352 $268 ,084 
Other gdeductions_..... 41,469 57,276 34,075 39,472 
Depreciation . ......... 57 ,638 48,840 45,108 48,480 
li RAE 8s eat 1,822 1,767 2,400 1,011 
U.S. and Dom, of Can, 

income jtaxes___..-.. 24,442 9,850 4,190 22,645 

Net profit‘*for"period.. $128,780 1loss$51,564 $35,579 $156,474 
Shares common stock 

outstanding (par $5)- 512,631 512,631 512,631 512,631 
Earnings per share..... il 07 $0.30 


x Certain trade idiscounts twere jin 1933 Yconsidered selling expenses; but 
in 1934 they wereideducted from sales. 1933 figures have been adjusted 
accordingly.—V. 143, p. 3993. 


Canada Wire & Cable Co., Ltd.—Accumulated Div.— 
The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 64% cum. pref. stock, $100, payable March 20 
to holders of record March 1. A dividend of $2:75 was paid on Dec. 23, 
and one of $3.25 perjshare was'paid on Oct. 1, last, this latter being the first 
Payment made on the ‘stock ‘since Dec. 15, 1932, when a —— quarterly 
dividend of $1.62 per share was distributed.—V. 143, p. 2992. 


Canadian Industries, Ltd.—$1.50 Dividend— 

The directors ‘have declared a dividend of $1.50 per share on the class A 
and class B stocks, both payable April 30 to holders of record March 31. 
This compares with $2 paid onWJan. 30, last, and $1.25 share paid on 
Oct. 31, last. Previously regular quarterly dividends of $1 per share were 
distributed. In addition the follo . extra dividends were paid 75 cents 
on July 31, 1936; $1.25 on Dec. 16, 1935; 75 cents on July 31, 1935; $1.50 
on Dec. 15, 1934; 75 cents on July 31. 1934. and 8744 cents per share paid 
on Jan. 31, 1933.—V. 143, p. 4146. 


Canadian Investment Fund, Ltd.—Assets— 

Total assets lof this company with securities at market price on Dec. 31, 
1936, amounted to $5,590,209 as compared with $3,610,896 on Dec. 3l, 
1935. Securities costing $3,107.750 had a market value on Dec. 31 of $4,- 
568,959. During 1936 the company realized $133,184 in profits on sales 
of portfolio securities and report net income (excludi ae i" A og ry 
of $189,006. Dividends totaling $158,764 were paid in 1936. Aso .3l 
1936, the company’s portfolio contained securities of 49 corporations, of 
which all but eight represented Canadian companies. Largest investments 
were in the heavy industries and base metals industries, each represen 
approximately 19% of the company’s invested assets. Oommon stocks 
represented 96.26% of the invested assets on Dec. 31. The company paid 
a dividend jf 6 cents per share on Feb. 1, 1937.—V. 144, p. 607.,J 


Carriers & General Corp.—Annual Report— 

Interest and amortization of discount and expense on the company’s 
outstanding debentures have been earned over three times and the net asset 
coverage at the year-end amounted to oe ee $1, bond. 

The year ended Dec. 31, 1936 represen the first full calendar year 
during which ;the company operated as a general management fund, certain 
charter grestrictions respecting securities eligible for investment having 
been removed by vote ofs olders on Nov. 17, 1935. 

The net asset value of the outstanding stock, valuing securities at market 
quotations on Dec. 31, 1936, and excluding unamortized debenture discount 
and expense, amounted to $11.817 pe share. The corresponding figure a 

8 


———— 














year earlier was $8.53 per share percentage improvement therefore 
was approximately 39%. t sam 
Income Account for Calendar Years 
Calendar Years— 1936 1935 1934 "1933 1 
Oash divs. on stocks.... $372,613 $139,153 $142,635 $104,346 
Interest on bonds..... 55,285 54,042 78,996 40,867 
tock rec. as a div. on 
investment held... .- ae. |. aimee eens eneaeen 
Interest on call loans and 
ri ie ANSE Ett ae natant | 92 
STotal income. -.....-.-. $431,837 $193,195 $221,631 $145,304 
on nines niin 86,765 63 436 61,899 54,328 
Int. on 5% debs. & amt. 
of deb. discount & exp. Soe. eee Th Ree edeeseo 
Prov. for Fed. inc. tax... Sauee '°-* weeade teow ‘edead am 
Operating income.... $231,472 $129,759 $158 ,064 $90,977 
.x Net loss on sales o 
SOR. 26 chcvood 8,957 355,197 896,954 2,750,533 
~ Netoper. prof.for year $249,429 loss$225,438 loss$738,890 loss$2659556 
Dividends~..--.-.-.--.--. 178,497 111,369 111,858 111,868 


x The basis for computing cost of securities sold is that of average cost. 
y Provision for Federal surtax on undistributed net income. 








Surplus Account for Year Ended Dec. 31 orn aad 
1936 1935 1934 1933 
Capital %surplus balance - 

RSE Eee x$14,453,104 $14,137,623 $14,137,623 $14,137,623 
Oper. deficit bal. Dec. 31 8,154,005 7,812,677 6,961,919 4,190,494 
Assessm't for,\Fed. transf. 

ataxes paidunderprotest -....- - ee i. i ae 
Operating loss for year . 

(as above)... .-....prof240,429 225,438 733,890 2,659,556 

Dividendsjdeclared..... 178,497 111,859 111,869 111,869 

Balance Dec. 31__.-. $5,351,031 $5,933,618 $5,324,916 $7,175,705 

x (ncludes 4$315,480 fexcess of amount of cash received and valuation 


ascribed ,to,securities acquired over par values of capital stock issued therefor. 
Balance Sheet Dec. 31 F 








Assets— 1936 1935 Liabiltttes— 1936 1935 

x Invest. at cost— Dividend payable. -...... $27,967 
ee $7,124,629 $5,504,289; Pay. for sec. pur. 

7 eee 656,926 738,460} not yet rec..... $18,875 43,590 
Cash. injbank...-.. 1,038,572 2,185,283) Sund. accts. pay., 
Cash dep. with div, ) accrued int. on 

paying agent... -..-... 27,967 5% debs., &c... 33.076 “Stiece e 
Dividends recelv.. 31,874 20,050} Prov. for Fed. cap. 

Receiv. forsec. sold SS See oe stk. & oth, taxes 18,346 18,091 
Accr.jint. on bonds 13,667 14,241] Prov. for Fed. sur- 
Deferred charges.. 155,045 168,023| taxon undistrib- 

a 4 aA\_ uted net income. 3,800  seccee « 
15-year 5% debs. 

due Nov. 1, 1950 2,000,000 2,000,006 

Miscellaneous.... -..-.--. ad 25,703 

7 11 y Capital stock... 602,120 559,343 

19 at | Surplus.......... 6,361,031 5,983,618 

Tel casemnen $9,025,300 $8,658,314! Total.......-- $9,025,300 $8,668,314 





x The agerecate market value as of Dec. 31, 1936 of securities owned was 
$8,115,672. At Dec. 31, 1935, $4,626,398. y Represented by shares of $1 
43, p. 4146. , Hh@ 64402 6D 6D 2S o+h 5 od 
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Canadian National Ry.—Larnings— 
Earnings of System for Week Ended Jan. 31 
6 Increase 
ee og ccm ncececesce $4,583,396 $4,202,337 $381,059 


—vV. a>. p. 765. 
Canadian Pacific —— in Maine—Larnings— 


December— 1936 1935 1934 1933 
Gross from railway.... $255,915 208 ,806 $182,301 $175,123 
Net from railway.....- 53.958 52,354 41,842 36,894 
Net after rents........ 6,847 15,550 6,578 1,075 

From Jan, 1— 

Gross from railway... 2,177,509 1,882 ,066 1,985,675 1,583 ,487 


Net from railway... -.. "188 (263 124 ‘473 ; ,106 
def38,382 def108,473 


Net — sane def159,589 def179.768 
fe ame Pacific Lines in Vermont—JLarnings— 
December— 1936 1935 1934 1933 
Gross from railway. .-.- $94,4 $85 ,569 $77 ,040 $67 ,036 
Net from railway... def13 ,582 def8 ,742 def4,493 def19,328 
es ae — i ch ts ox sheteab def30,761 def32,126 def25,276 def39,755 
rom Jan, 1— 
Gross from railway.... 1,029,544 962 ,688 930,135 897,591 
Nec from railway. -...- def287,887 def227 ‘930 def206, 891 def134,889 
Net after rents_.-..... def574,287 def488.489 def462 ‘482 def397 ,753 


—V. 144, p. 100. 
Canadian Pacific Ry.—Harnings— 





Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings......... 12,253,202 11,581,266 138,562,762 129,678,904 
Working expenses--_.-.. 8 ‘711 395 8.275.252 115,251, 651 107 ‘281 :380 

Net earnings... - 3,541,807 3,306,013 23,311,110 22,397,523 

Earnings of System for Week Ended Jan. 31 
1937 1936 Increase 
vécduccccnectieeoess $3,252,000 $3,102,000 $150,000 


Gross earnings 
V. 144, p. 765. 


Casco Products Corp.—Stock Increase Voted— 

Stockholders at a special meeting held Jan. 26 . o> 2 to 
increase capital stock to 170,500 shares from 155,000 olders are 
to be offered rights to subscribe to the additional shares at $25 a share 
on the basis of one share for each 10 shares held.—V. 144, p. 607. 


(A. M.) Castle & Co.—Earnings— 

















Calendar Years— 1936 1935 1934 1933 
Net earnings after oper. 
exps., irs _— $778,656 $456 ,245 $398,140 $164,519 
e 
less cash surrender val. 
previous tte. (- *@eeeeuet ~- ~- Jenene aes |}. «: ¢eleece 
Totali ncome_______ $778,656 $456,245 “es 181 $164,519 
Depreciation. _._._.._ 5,500 54,111 56,040 61,695 
Federal eee 106,278 726 37, 2, ee 
Prov. for Fed. surtax on 
undistributed income_ ee eee a ee 
Prov. for general conting ee | ae ee eee 
| .. as $559 377 $348 ,407 $390,349 $102,824 
ee 450,000 y234,302 | eR a A a 
i a a ta at on $109,377 $114,105 $161,058 $102,824 
Shs. of sti. bar § - ade 120,000 120 114,497 114,2 
CT adiaas $4.66 $2.90 $3.41 $0. 
x Sachoaie in $86, 041 earnings per share were $2.66. y Excludes 
$89,525 dividends paid in treasury sseek (5,712 shares). 
Balance Sheet Dec. 31 
Assets— 1936 1935 Ltabilities— 1936 1935 
Cash in banks & on Accounts payable. $257,990 $126,583 
SEs $210,809 $832,195] Accrued expenses. 57,825 47.725 
Dep. with life ins. -| Provision of Fed. 
companies -_ . . _ . 120,875 120,875 income taxes... 124,933 53,423 
Value of life in Reserve for general 
surance policies. 198,678 182 ,068 contingencies. _ - a 
Bonds & tax war- Capital stock ($10 
rant owned.... ...... 111,850 Pe eee 1,200,000 1,200,000 
x Customers’ accts. Paid-in surplus... 1,399,397 1,399,396 
& notes rec. .._. 918,801 502,707 | Earned surplus... 1,892,740 1,783,362 
Comm. & misc. rec 15,493 24,483 
Inventories - ... -- 2,211,334 1,554,131 
Prepaid expenses, 
advs., suppl.,&c 19,205 19,052 
Land, includ. land 
held for expansn 642,573 642 ,928 
y Bidgs., mach. & 
equipment... .- 635,116 620,199 
ee $4,972,884 $4,610,491 Total.........$4,972,884 $4,610,491 





x After reserves of $89,435 in 1936 and $94,838 in 1935. M After reserve 
for depreciation of $753, 280 in 1936 and $720, 097 in 1935.— 143, p. 4146. 


Catalin Corp. of America (& Subs.)—Larnings— 


























Years Ended Dec. 31— 1936 1935 1934 
EES a aE SS Se $1,628,944 $1,484,893 $1,214,454 
ine. ane etnee ened 1,076,602 963 ,947 790,656 

Gross profit on sales._.......-.--- $552 342 $520 ,946 $423 ,797 
Selling and administrative expenses _ 161,931 J 103,1 
ile il al ee Cr33 ,340 Cr24,480 Cr21,714 
tin i ee i aS ge 99 329 94,531 71,282 
Se E coe 15,111 5,039 J 
ee oe . . hCaeeecoe| ‘ennebe et = aie 
Siseciianeows ads. eran tee Cee: Rages °° Ngee 
Federal income taxes__.__._..--.-- 48,772 40,224 35,280 
Surtax on undistributed profits. .--~- f See ee 2s) oe 

Net addition to surplus__......--- $281,055 $254,428 $224,874 
Previous earned surplus_.......-.--- 908 ,377 x386,781 x161,907 

EE a $889 432 $641,210 $386,781 

( eeenel Ce See .. couseds' ~*~ “Abitin ( ay eee 
ESE ERR BE Se LOG 5 RO ea ee > ee 

Surplus, end of period._......--- $674,676 $637 ,954 $386,781 
Earnings per ‘aus on 536,892 shs. 

ARES ETI in Ll $0.52 $0.47 $0.42 

x Includes capital surplus. 

Comparative Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
ES $100,244 $181,748} Accounts payable. $68,486 $101,220 
Accts. receivable Trade acceptances 

less reserve... 278,127 267 ,291 payable. ....-.- 37 ,626 28,249 
Notes receivable - - 41,514 53,597 | Fed. income taxes 
Inventory -- --- - - 128 ,956 109,727 payable... ...-- 57 ,602 40,224 
x Mach’'y & equip't 397 ,094 341,204 | Capital stock ~_-_--- 536,814 536,814 
Prepaid rent and. Earned surplus - - 674,676 608 ,377 

insurance... -_. - 3,222 3,149 | Capital surplus - - - 29,578 29,577 
Processes, patents 

and good-will at 

RSS Neale eet 343,727 379,500 
Investments _.._-. 111,898 1,300 
Advances to Catlin 

Corp. of Canada 

SR, 2S 6,943 

, A nS $1,404,782 $1,344,462! * Total...-.--.-...$1,404,782 $1,344,462 
’ x After depreciation of $192,680 in 9136 and $140,995 in 1935. y Repre- 
sented by 536,892 shares.—V. 144, p. 766. ae ail 
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Catelli Food Products, Ltd.— Farnings— 

‘Formerly Catelli Macaroni Products Corp., Ltd. 

Years End. Nov. 30— 1936 1935 1934 1933 
Operating profit. ...-.-.-. $147,318 123, $74,409 $74,394 
mer. from auras. 7.734 5,514 pre 8 eecces 

on-opera i.  eatenbe ° . eeeees _—— anes 
Res. for income ie.  is¢esene  . eseans nGasee 8 §=—S eeeeasne 
Prof. on sale of sec. & 

other income. .....-- 1,673 3,605 es 

Total income__.....- $156,724 $132,125 $67 ,649 $74,394 
Res. for depreciation. - - 41,418 40,605 40,681 84,297 
Sal. of exec. directors. - 26,237 i = = -pileeeee | eel 
Directors’ fees.......-.-. ee. 5.) eee) Se Oe etn 
 §(§ _—e 202 an 
Non-operating exps- --- 4,663 to ee =; te 
Res. for income taxes... 16,147 10, ee 

$66 ,657 $52,203 $26,968  def$9,903 
Previous surplus. .....-. 55,5 41 def22 ,426 ef8 ,774 
AGiustMents. .««cccce« Cra79 Cr2,922 Cr414 3,749 
Pref. dividends. ....-- a. | meen . gaeeeliin § «igi 
Common dividends... .. en. aie” | eeemetn . <- Ohleeee 
Res. for inventories... 1,050 2,411 ae.  dedecse 
Surplus, Nov. 30_--.-..--. £30,140 $55,555 $2,841 def$22,426 

Balance Sheet Nov. 30 

Assets— 1936 1935 LAabdilities— 1936 1935 
0 Se $9,518 $21,468] Accounts payable. $63,345 $49,023 
Call loan sec... -.- 50,000 125,000 | Dividends payable 552 30 
b Accts.rec.,trade 140,757 158 ,057 | Accrued liabilities . 21,627 13,294 
Inventories. . . - - - 273,285 221,813] Res. for inc. taxes. 17,278 10,661 
Invest. securities. 80,551 61,456| Res. for gen. depr. 469,860 439,127 
Land,bldgs.,mach. Special res. for idle 

& equipment._. 1,508,994 1,507,806 Ee 281,701 289,853 
Def. debits to oper. 12,911 11,941|5% cum. red. pre 
Good-will, patent (par $15)... _- foes @esece 

rights, &c....-- 1 100,000; Class A pref. stock ___._. 1,200,000 
c Common stock... 460,000 150,000 
Earned surplus. . . 80,140 55,555 
Distribution surp. a - eesane 
Bees 60cee6ee $2,076,016 $2,207,543 Wuteotesecone $2,076,016 $2,207,543 





b After reserves of $9,342 in 1936 and $10,086 in 1935. 
by 46,000 no par shares (30,000 in 1935).—V. 143, p. 3309. 


Celotex Corp.—Files with SEC—Proposes to Issue $4,- 
000,000 Debentures— 


The corporation on Jan. 29 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2831, Form A-1) under the Secur- 
ities “vet of 1933 covering $4,000,000 of 10-year 4%% debentures due 
Feb. 1, 1947, with attached common stock purchase warrants, and 40,000 
shares (no par) common stock to be reserved for issuance upon exercise 
of the warrants. 

The stock purchase warrants will entitle the holder to purchase, at $50 
a share, one share of common s for each $100 of dhenveres. The 
warrants must be exercised not later than Feb. 1, 1947. 

to the registration statement, the net proceeds to be received 
by the company are to be applied as follows 

$862,575 for the recemeeian at 105% of 3821 ,500 of 6% % first mortgage 


bonds due June 1, 1944: 

$1,962,705 for the redemption at 115% of $1,706,700 of 6% of cumulative 
income debentures due June 1, 1954. ay 

The balance of the p ll be used for additional working capital. 
The company makes no statement as to the allocation of the proceeds to be 
received from the sale of the common stock upon exercise of the warrants. 

Pa... debentures are pesesmnas Se in whole or in at any me after 30 

notes et the ert ty plus accru ves: f red. mx 
oo 1, 1940, 103%; oe and incl. Fos. 1, 1941. 102 
thereafter ll incl. Feb. Zz. 1942, 102%; thereafter and incl. Feb. l, 
101 \%; thereafter and incl. Feb. 1. 1944, 101%; thereafter and incl. Feb. l, 
1945, 100%%, and thereafter at par. 

Distributors Group, Inc., N. Y. City, is the underwirter, and, it is stated, 
the debentures are to be sold to the teed ata price equal to 96% 
of their principal amount plus accrued interes 

The price at which the dabenteren are to be offered publicly is to be fur- 
nished by amendment to the registration statement. 


Exchange Plan Withdrawn— 

The corporation has announced the withdrawal of the exchange offer 
made last fall to holders of the company's outstanding 6%% ist mtge. 
bonds and 6% debentures. Holders of the bonds and debentures who 
deposited their securities under the exchange plan have been notified by 
the company that they may withdraw them 

The new issue of 000 4% % debentures carrying stock purchase 
warrants will be sold instead to provide funds to retire both the bonds and 
debentures. Proceeds of the sale of the new debenture issue will provide 
in excess of $900,000 of working capital after retirement of the outstanding 
$821,500 of 644% 1st mtge. bonds and the $1,706,700 of 6% debentures. 


Income Account Years Ended Oct. 31 (Including Subsidiaries) 


c Represented 














1936 b1935 b1934 b1933 
ES a $7,589,955 $5,660,749 $3,914,390 $2,936,200 
Cost of sales & expenses. 6,342,902 4,844,677 3,539,022 2,947,099 
Net operating profit... $1,247,053 $816,072 $375,368 loss$10,899 
Other earnings. ._.....- 67,067 37,059 46 832 49,421 
Gross earnings. ....- $1,314,120 $853,131 $422,200 $38,521 
Depreciation __......-- 381,763 377,931 407 ,769 441,999 
Interest charges, &c., on 
funded debt__.....-- 162,230 164,223 165,333 171,006 
Other deductions... .-- 4,69 89,920 56,491 89,639 
Prov. for Fed. inc. taxes ee). mbes Ss > "See, 3! Se 
ec Adjust. of taxes prior 
Ci cc cmivadiece is ibe h Cri58 ,Uc8l DLL 
SS a ~$736.015 d$221 ,215 loss$192,.689 loss$664,122 
Cum. pref. dividend. - _- _———_ “agsoles seas . :. inns 
Earns. per sh. on 268,685 
shs. com. stk. (no par) $2.19 Nil Nil Nil 


b Receivers and 
c Under corporate 
rovision has been made for Federal income taxes as there 
uctions of the company in excess of the above profit. 


Consolidated Balance Sheet 


a After deducting pon allowances and discounts. 
corporation accounts consolidated of old Celotex Co. 
account. dNo 
are statutory d 








Assets— Oct. 31 '°36 aNor. 1°35 Liabdilities— Oct. 31 '36 aNor. 1°35 
a _.. $892,469 $1,597,531| Accounts payable. $387,369 $350,125 
x Accts. receivable b1,367,374 1,026,583] Accr. trav. exps., 

Inventories _..... 1,183,577 834,225 wages, commis’s, 
Miscell. assets- -. _ 6,459 2.764 royalties, &c... 226.769 51,173 
Investments in— Accr. int. on Ist 

Australian br’ch —_____- 1,199 mtge. bonds___- - 22 249 22,248 

So. Coast Corp- 1 1} Accr. gen. property 
Prepaid insurance. 18,917 9,509 aa 36,289 35,900 
y Property, plant Prov. for Fed. inc. 

& equipment... 4,094,528 3,770,039 RT ee FF ee 
Pats. & pat. rights l 1} Divs. deel. on pref. 

Deferred charges - - Fee ECE eS 8 TT =e 
Accr. int. on ine. 

debentures - ___- 25,605 157 ,207 

Funded debt----- 2,528,500 2,671,000 
5% cum. pref. stk. 

(par $100)__--- 2,907,250 2,907,250 

z Common stock.. 268,685 268 685 

Paid-in surplus... 433,013 778,266 

Earned surplus... 590,652 ....-..- 

TO cincwidnbioe $7 601,163 $7,241,856 , RPE $7,601,163 $7,241,856 





x After reserve for doubtful accounts and freight allowances of $209,164 
in 1936 and $171,934in 1935. y After reserve for depreciation of $4,236,529 
in 1936 and $3, 866,311 in 1935. z Represented by 268,685 no par shares. 

a After giving effect to acquisition of the assets of the Celotex Co. and 
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trustees and the issuance of securities in accordance with the plan and agree- 
ment for the reorganization of the Celotex Co. b Includes notes receivable. 


—V. 144, p. " 


Central Illinois Light Co.—Zarnings— 
{A Subsidiary of Commonwealth & Southern Corp.| 





Period End, Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross revenue. _-...... $799,588 $738,760 $8,277,561 $7,507,782 
per. exps. and taxes. 437 .760 365,116 4, 444 3,871,490 
Provision for retire. res. 80,000 90,000 910,000 750,000 
Interest and other fixed 
GE Dwatetedpceccs 71,904 62,472 902,139 786,950 
Dividends on pref. stock 41,801 57.751 588,727 693 ,013 
use palieéiebe $168,121 $163,419 4$1,.423,248 $1,406,327 


Central Illinois Public Service Co.—Accum. Pref. Divs. 

The directors have declared dividends of $1 per share on account of 
accumulations on the no-par $6 cum. pref. stock, and the 6% cum. pref. 
stock, par $100, both payable March 15 to holders of record Feb. 20. 
Similar payments were made on Dec. 22, Oct. 15, April 15 and Jan. 15, 
1936, and on July 15, 1935. Dividends of 50 cents per share were paid on 
Dec. 24, 1934, and on Oct. 15, gy | 15 and May 15, 1933. Prior to this 
latter dividend, regular quarterly disbursements of $1.50 per share were 
made on both issues.—V. 144, p. 274. 


Central Investment Corp.—Larnings— 
Years Ended Dec. 31— 1936 1935 





yi i Mba SE A ll tN EL SI on le te $913,940 $752,627 
ge ah i a Re iter lat TT NE te el eG 171, 145,482 
Other taxes (exclusive of Federal income tax) _.... 4,916 3,961 
nt aE cece ett Ohh iste iin 13,433 23 370 
TR it NR Re lt SET 19,641 24,700 
At LE AD Sl I EI AOE ERATE 204,249 175,383 
Federal normal income tax._.............. a20,107 ol 
Depreciation and amortization............._ -- 365,136 350,002 

a in Pe Rit OR, MOE 9 Ait AE a mi $114,893 $22,978 


a'No provision has been made for Federal surtax on ‘‘undistributed net 
income,’’ inasmuch jas the oye Og by the company upon certain of 
its obligations during the year ended Dec. 31, 1936, which it appears may 
be taken as a credit in determining the amount of surtax payable, is in excess 
of the,company’s ‘“‘undistributed net income’’ for the year. 


Balance Sheet Dec. 31 


1936 1935 1936 1935 
Assets— $ $ tAabilities— $ 3 
Cash on hand and Accts. payable-.- 84,941 77 456 
bein banks....... 139,734 25,264 | Accrued interest --. 43,079 45,659 
Accts. receivable- 51,019 46,504 | Federal normal in- 
Cash surrender val. come tax...... 20,217 6,751 
of life insurance Lessee’s advances. -..--- 5,687 
policies. ....... 27,978 13,368 | Lease commission. 10,000 5,000 


a‘Fixed assets.... 9,778,436 10,078,174| Note payable-_-_-.-- 7,000 7.000 
5,261,677 














Deferred charges... 210.935 220,795 | Fixed liabilities... 4,967,000 
Def. rental income 20,195 34,099 
Stated capital, 58,- 
563 shares -.--- 5,775,300 5,775,300 
Cap.stk.assessm'ts 234,252 234,252 
953,882 1,068,774 
Wats cocteeos 10,208,103 10,384,105 0 10,208,103 10,384,105 


a After reserve for depreciation of $2,960,385 in 1936 and $2,600,570 
in 1935.—V. 143, p. 2830. 


Central National Corp.—Larnings— 

















Years Ended Dec. 31— 1936 1935 § 1434 1933 
Income from int., divs., 

commissions, &c_... $136,985 $100,857 $79.797 $111,435 
EL 89,2 84,657 84,184 103 ,137 
State franchise tax..__. 7,878 2,056 2,039 1,902 
Federal capital stock tax 4,060 1,836 2,000 2,275 

Remainder_........- $35,793 $12,308 loss$8,425 $4,121 
Net realized profits on se- 

curity transactions... 24,741 135,294 32,370 72,335 

PE SEE... wsonsoose $60,534 147 ,602 $23 945 $76,455 
Previous balance... . 222,857 86,448 63 ,847 12,392 

Total surplus.._._..- $283,391 $234,050 $87,792 $88,847 
Adjustments... ........ Brome ae << Sie 
Provision for reserves... y32,35l1 | Ee Sree verre 25,000 

Surplus, Dec. 31---. $249,256 $222,857 $86,448 $63 ,847 


x\Provision for Federal income taxes. 
income taxes of $12,351. 
Balance Sheet Dec. 31 


y Includes provision for Federal 











Assets— 1936 1935 4Liabdilities— 1936 1935 
= EY > $131,066 $593,218] Due for securities 
Securities......-.- a2,128,961 1,582,655] pur.&accts.pay. $41,004 $40,488 
Treas. stk. class A Res. for taxes, &c-. 45,973 20,373 
4,910 shs. (cost) 293,174 293,174] b Class A stock... 1,000,000 1,006,000 
Accts. & notes rec. 36,424 66,326)c Class B stock... 137,500 137,500 
Furn. and fixtures 3,717 5,046 | Capital surplus... 1,125,213 1,125,213 
Accr’ls & def. debs. 5,603 6,012 | Undivided profits- 49,256 222,857 
OE $2,598,947 $2,546,431 , Pane $2,598,947 $2,546,431 
a This item comprises: . %Yof Total 
Boo. oO 
Value ¥e I 
EE a eT $1,527 ,455 60.8% 
SEES I ENE NG SE 268 ,084 10.7 
Dn etatiénses en emecenetmeeesnetotdnnses 333 ,421 13.3% 


If the appreciation of $1,310,473 over book value were realized, 

the taxes thereon, at 1937 rates would amount to approximately $332,000. 

b ,Represented bf 50,000 no par shares. c Represented by 55,000 no 
par shares.—V. 143, p. 607. <= Ps 


Century Shares Trust—Annual Report— 

The liquidating value of each participating share on Dec. 31, 1936 was 
$26.76 after deduction of the reserve for the dividend payable Feb. 1, 1937, 
as compared to $27.50 onqDec. 31, 1935, agfdecline of about 2.75%. 

During the year participatingjand ordinary shares were sold to the amount 
of 209,090 each, and 2,055 shares of each were purchased and retired. 
Shares outstanding increased from 287,500 of each class on Dec. 31, 1935, 
to 494,535 fon 4«Dec. 31, 1936. 

A registration statement covering 400,000 additional participating shares 
was filed with the Securities and Exchange Commission and became effective 


The aggregate market value of these securities as of Dec. 31, 1936, was 
$3 ,439,435. 








Fe>. 29, 1936. Of the shares covered i this registration statement there 
remained 261,727 unsold on Dec. 31, 1936. _—/ 

_ Income Account for Calendar Years — 

c 19361 #19351 1934! 4% 1933 % 

Oash dividends.._..... $374,750 $176,975 $93,710 $84,667 

Interest ecesved ieenane . aban 7 |) gebittee 99 ,87é 

Total income... $374,750 $176,975 $93,809 $86,544 

Trustee's fees.......... 1,050 200 200 

Operating expenses. -..-.. 29,915 14,643 7,016 6,176 

Net income.....-.-- $343,785 $162,051 $86,593 $80,169 


Reserve for dividends on 











participating shares-_ 39,223 39,106 5,949 Dr2,157 
Balance of undistributed 

I la a: a 552 828 a ore 

NE Rar a A $383,560 $201,985 $93 ,264 $78,012 
Divs. on partic. shares... 381,739 201,433 92,436 78, 
wat Undistributed income. $1,821 a $552 $828 def$159 
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Capital Accounts for the Year Ended Dec. 31, 1936 














Proceeds from issue of shares: 
ee eee $9,252,412 
DUP SRO FORE LFS Onis a 6dcseudnintibesdes cébieddeise edd ,639,375 
PR. - peenanes choosen , apeosesssbigenenesnenesessan qo=¢-=814,801,785 
Vv e paid-in value of shares purchased and retired ng 
eigenen eapecnecn daggers teat ipa ah ib qe tries ae 47,428 
ee $14,844,359 
Credit resulting from retirement of shares at less than average 
= value thereof at dates of purchase: 

Sa Sitti i EE agate tid pach mows tines eae Pe 964,449 
Fer GE Bbc ccaaceasededdbbcudeatusececonesuneus ,693 
nS te eemeeceeneasnnnnhl $15,815,501 

Balance loss from sales of investments: 
ES an lige PERI R S Die L Beings 2,720,855 
ey Ge SE BL «. cen in tnt hb anmaatdnacenetindiinine 2,355 
Adjustment to Federal income tax basis.a................. Dr80,786 
cs, ws cosa dn esaieseretheaneaindieenenntes bane ee animal $13,011,506 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
b Invest. at cost: Accrued expenses. $3,278 $2,494 
Casualty insur.. $755,598 $233,488] Accrued taxes..--. Ge i ececcese 
Fire insurance... 8,137,315 4,572,304] Accts. payable for 
Life insurance... 1,062,042 842,873 Investments pur- 
N. Y. banks and Ge. cane «oe Sa,806 + #$$=eesces 
trust cos... . 2,136,387 1,338,104] Reserve for div. on 
Other banks and partic.shares... 173,087 129,375 
trust G08.....<-. 667,366 295,861/| a Shares outstand.13,011,506 7,496,006 
Ee ea SS: 366,436 243,652) Undistributed in- 
Accrued divs. rec 110,199 60,355 Th ebeanaces 1,820 552 
Accts. rec. for sales 
Ga aathas. . Shee 41,790 
ph aoa: $13,235,343 $7,628,427 i etin distin inde $13,235,343 $7,628,427 





a 494,535 (287,500 in 1935) participating without par value and 494,535 
(287,500 in 1935), ag without par value. Market value $13,- 
017,649 in 1936 and $7,776,938 in 1935. c Estimated Federal income taxes 
which would be payable if investments owned were sold at Dec. 31, 1936 
quoted bid prices amount to $38,000.—V. 144, p. 447. 


Chain Store Investment Corp.—Larnings— 





; Oct. 1 to Jan.1lto  Oct.1to Jan. 1 to 
Period— Dec. 31, °36 Dec. 31, '36 Dec. 31,'35 Dec. 31, °35 
Dividends income._.... x«$12,172 x$24,305 $3,790 $12,830 
Managers’ commission... 636 2,122 414 1,4 
dc dckwabalesine 151 522 194 
y GRRE Raa. tos 357 367 357 367 
Miscellaneous expense... 164 1,027 131 949 
Net inc. to curr. surp. $10,864 $20,266 $2,694 $9,456 


x Includes $187 for the pened Oct. 1 to Dec. 31, 1936 and $681 for the 
period Jan. 1 to Dec. 31, 1936. 

Note—Dividends totaling $50,485 or $23 per share were paid in 1936 from 
profits on securities, clearing up all accumulations. 











Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilites— 1936 1935 
CO. dhdcuesvhkok $6,621 $1,897 | Unclaimed divs... -....-. $291 
x Investments (at Accounts payable. -..... 28,217 
tclitisiinade 354,969 302,592 | Note payable..... $50,000 phy 
THRE Gee’ eden ,508 | Reserve for taxes... 16,493 5,999 
Accrued int. rec_. vo -- > Seetel Preferred stock - . . 98,775 101,025 
Prepaid interest. . oe . . pai Common stock... 10,000 10,000 
Capital surplus... 537,453 540,027 

Deficit from secur- 

ity transactions. 369,987 386,581 
Current surplus- - - 18,994 8,020 
TE. cocudeds $361,729 $306,998 Ties odiiaie $361,729 $306,998 





x Investments carried on books at cost at which originally purchased by 
predecessor corporation or this corporation.—V. 143, ,D. 3142. a BY. 


Chesapeake Corp.—Changes in Collateral— 

The Guaranty Trust Co. of New York, as trustee for the Chesapeake 
Corp. ae 5% conv. coll. trust bonds due May 15, 1947, has notified 
the New York Stock one that during the period from Jan. 21, 1937 
to and including Jan. 27, 1937, bonds of said issue aggregating $24,000 
principal amount were converted, canceled and retired in accordance with 
the terms of the indenture dated May 15, 1927, and as a result thereof 
546 shares of the Cheasapeake & Ohio Ry. Co. common stock were with- 
drawn from the collateral pl ed with it as trustee under said indenture. 

The Guaranty Trust Co. of New York, as trustee for the Chesapeake 
Corp. 10-year 5% conv. coll. trust bonds due Dec. 1, 1944, has notified 
the New York Stock Exchange that during the period from Jan. 21, 1937, 
to and including Jan. 27, 1937, bonds of said issue aggregating $140,000 
principal amount were converted, canceled and retired in accordance with 
the terms of the indenture dated Dec. 1, 1934, and as a result thereof 
2,800 shares of the Chesapeake & Ohio Ry. Co. common stock were 
withdrawn from the collateral pledged with it as trustee under said in- 
denture.—V. 144, Dp. 767. 


Chesapeake-Camp Corp.—Pref. Stock Offered—Mason- 
Hagan, Ine., Richmond, Va., and Investment Corp. of 
Norfolk in January last offered $400,000 5% cum. pref. 
stock at 100. Stock offered to residents of Virginia only. 


Not subject to five mills tax of vee ew A from Virginia income 
tax. Guaranteed by oe Manufacturing . Dividends en ge 
Q.-J. Callable for red. in whole or in part by corporation and subject to 
purchase by gues on any div. date, after not less than 30 da notice 
at 105 plus divs., if red. or purchased on or before Jan. 1, 1942, and at 
103 plus divs. thereafter. In the event of default in payment by corporation 
and by guarantor of eight quarterly dividends on this stock, and during the 
continuance of such default, the holder thereof will be entitled to one vote 
7 each share, but otherwise the holder thereof is not entitled to any vote 
thereon. 

Corporation has been organized to construct and operate a plant near 
Franklin, Va., at an estimated cost of approximately $3,000,000 to manu- 

board. Oorporation has been or 
Co., Camp Manufacturing Co., and 
peake Oorp., well known, old and established Vifginia corporations. 

All of the s f the corporation, to be presently issued, both preferred 
and common, has su bed, to be paid for in cash at par, Camp 
Manufacturing Co. to the extent of 50% thereof, by Chesapeake Corp. to 
the extent of TA ye thereof, and b Albemarle Paper Manufacturing Co. 
to the extent of 1244% thereof, and the paid in free surplus is to be con- 
tributed in cas the same three corporations in like proportion. It 
is contemplated that each of the three above named corporations may sell, 
with its guarantee of the pagans of dividends thereon and the liquidation 
thereof at par, a part or all of the preferred stock of Chesapeake-Camp 
Corp. subscribed ffor by it. Camp Manufacturing Co. now ney, to 
sell $400,000¢par value of the $625,000 par value subscribed for by it of 
this preferred stock. 

On the prefered stock proposed to be sold by Camp Manufacturing Oo, 
that fcompany will unconditionally guarantee to the holder or holders 
thereof the punctual payment, quarterly as they accrue, of the dividends 
thereon, whether declared by Chesapeake-Camp Corp. or not, and 
further unconditionally guarantee the payment of the par value thereof 
together with accrued dividends thereon upon liquidation of the preferred 
mom, by Geponnee of Chesapeake-Camp Corp. or otherwise. See also 

; ,D. ; 


Chesapeake & Ohio Ry.—Listing— 

The New York Stock Exchange has authorized the listing of 153,153 
shares of preference stock, series A (par $100), which shares, and (or 
scrip certificatesfexchangeable for such shares, have been issued as a stoc 
dividend to the holders of its common stock and are now outstanding. 

Purpose of Issue—The 153,153 shares of preference stock, series A and 
(or) scrip certificates,exchangeable for such shares, have been issued as an 





facture sulphate pulp and kraft 
4 Albemarle Paper Manufacturin 
esa 
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extra dividend at the rate of $2 per share, cated on the surplus and 
earnings of the company, on the outstanding ($25 par) common 
($8 per share on its opanans ($100 par) common stock) , payable Jan. 11 


to holders of record Dec. . 
Condensed General Balance Sheet 








Nov. 30,’362Dec. 31,'35 Novo. 30,°36 Dec. 31,°35 
Assets— > x TAabdilittes— $ $ 
Invest inroad & Ist pref. stock... 3,000 3,000 
equipment: 2nd pref. stock. 200 200 
Road. ....... 365,232,173 363,996,738 |6%%cum.conv. 
Equipment ..179,095,496 179,059,093 pref. stock . . . 13,500 95,800 
Invs. in leased Common stock 191,430,341 191,348,041 
prop., miscel. Prem. on com. 
phy. prop.,&c 6,379,863 6,106,417 WOERecescese 2,301,093 2,301,093 
Invests. in affil. Long-term debt239,602,000 228,835,000 
companies . . .130,429,129 128,953,751] Aud. accts. and 
Other investm’ts 1,271,290 713,483 wages payable 5,390,064 5,047,574 
6 4,972,888 8,205,540; Divs. matured 
Special deposits 19,321,615 19,068,337 unpaid... .-.. . 5,363,150 
Material &supp. 3,916,997 3,907,804) Other curr. liabs 20,524,525 4,572,019 
Gl wed vbesce 7,268,328 7,117,503) Deferr. liabil... 1,566,322 2,632,399 
Deferred assets. 6,265,884 6,336,115) Tax Hability... 13,809,896 9,808,301 
Unadj. debits.. 18,195,075 2,546,441! Accrued deprec. 72,808,513 67,349,491 
Other unadj. 
credits... .-.. 4,508,033 3,785,968 
Adds. to prop 
through inc. & 
surplus...... 26,060,141 26,043,834 
Funded debt ret. 
through inc. & 
es ctinn 1,630,092 1,275,742 
Sink. fund. res. 500,688 ,328 
Profit and loss. .182,197,986 176,677,281 
Total....--- 762,348,742 726,011,227 BetMococcoee 762 348,742 726,011,227 





Seeks Authority to Take Direct Control of Erie and Nickel Plate 
The Interstate Commerce Commission was asked, Feb. 4, by the com- 
pany for permission to exercise an option to acquire control of the New 
ork Chicago & St. Louis (Nickel Plate) RR. and the Erie RR. If granted, 
9,076 miles of track would be brought under control of the C. & O., which 
also owns control of the Pere Marquette Ry. 

The C. & O. desires to exercise an option granted by the Alleghany 
Corp. to acquire 49.58% of the Nickel Plates and also 10% of the total 
capital stock of the Erie. Its subsidiary, the Virginia tion Co., 
owns 7.44% of the Nickel Plate and 45.67% of the Erie stock. 

Permission was sought by the C. & O. to unify the affiliated system 
under the ICO’s modified plan for consolidation, offered in 1932. By 
on of the stock under option, the C. & O. said, it will have brought 
under unified control 70.6% of the 12,852 miles embraced in System No. 6, 
as pro by the ICC. The transaction also will simplify the corporate 
structure, the application said, and reduce administrative expenses. 

By terms of the option granted by the Alleghany Co the C. & O. 
has the right to acquire 167 ,300 shares of Nickel Plate and 15,000 shares of 
Erie common stock at the te price of $5,065,475, exclusive of 
interest, which is equivalent to $13.25 a share for the stocks of both com- 


es. 
Cash payments on account of such prion the application said, have 
been made in the aggregate amount of 515 475, together with interest 
amounting to $405,685 to Oct. 31, 1936, which ieaves a balance of $550,000 
which it proposes to pay to the two ra in cash. 
After the transaction is completed, the C. & O. said it would have the 
follow ownership of stocks in the two companies: 
Nickel Plate common, 192,400 shares, or 57.02% of its common stock, 
uired at a total cost of $4,286,610, or an average of $22.28 a share. 
rie common, 984, shares, or 65.15%, acquired for $35,116,665, or an 
average of $35,659 a share. 
ae test referred, 151,504 shares, or 31.61%, acquired for $7,028,914, 
or .42 a share. 
rie second preferred, 60,195 shares, or 37.96%, acquired for $2,679,715, 
an average of $44.51 a share.—V. 144, p. 767. 


Chicago Burlington & Quincy RR.—Changes Equip- 
ment Financing Plans—To Issue Notes as Substitute for 
Equipment Trusts— 


’ Ralph Budd, President announced, Feb. 3, that the company had with- 

drawn its application to sell $7,080,000 in equipment trust certificates and 

that the financ plan would take the form of one to 10-year serial notes, 

secured by Bur n general m e bonds now in the company’s 
ury. A formal statement by Mr. Budd said: 

“The company announces that in connection with its recent offering of 
equipment trust certificates some question has arisen regarding the title 
to ecematey $618,000 of material which was purchased prior to the 
establishment of the proposed trust with funds advanced by the railroad 
company. Counsel for the railroad believes that the title to this equipment is 
clear, but the company, desirous of avoiding any question in the minds of 
future holders, has decided to adopt a different method of financing the 
et ey of this equipment, which will be announced in the near future.’’ 

r. Budd said that application would be made for authority to issue one 
to 10-year serial notes. These notes will be issued inst of the trust 
certificates. Mr. Budd said that the road hoped to sell the entire note 
issue to a single purchaser.—V. 144, p. 767. 


Chicago City & Connecting Rys. Collateral Trust— 


























Earnings Cal. Years— 1936 1935 1934 1933 
Interest received_...... } None RE $114 
Other income........-.- f 6 le 

ES a er a $2,825 $114 
Bond interest._......-- $1,030,800 $1,030,800 1,030,800 1,030,800 
General expenses... ..- 23 355 23 ,952 30,3 26 ,426 
ag cS 20,616 20,616 20,616 20,616 

ian li $1,074,771 $1,075,368 $1,078,897 $1,077,728 
Det JOR. Bo ccwcccect 11,440,664 10,365,296 9,286,400 #£8,208,672 

Deficit Dec. 31...-.-.- $12,515,436 $11,440,664 $10,365,296 $9,286,400 

Statement of Current Assets and Liabilities Dec. 31 
1936 1935 Ss 1936 1935 

Assets— $ $ | Liabilities— $ 3 
lt lt ITT $3,443 $3,650 Accrd.int. payablel0,353,673 9,314,033 
Other investments 129,800 129,800 | Accounts payable- 45,371 31,062 
Excess curr. liabil. Bills payable....-. 221,000 221,000 

over curr. assets10,692,978 9,618,206 | Reserves.....-.-.- 206,177 185,561 

ye 10,826,222 9,751,657 dl 10,826,222 9,751,657 
—V. 142, p. 947. 

Chicago & Illinois Midland Ry.—L£arnings— 

December— 1936 1935 1934 1933 
Gross from railway.-.-_-- $417 ,302 $272,027 $266,706 $286,583 
Net from railway... ..- 146,885 73,187 85,873 118,169 
Net after rents._......~ 105,630 56,903 81,085 124,290 

From Jan. 1— 

Gross from railway... 3,805,484 3,248,304 2,974,212 3,026,349 
Net from railway... -- 1,454,980 925,029 851,601 1,096,678 
Net after rents._......- 1,168,008 820,030 804,488 1,003 ,023 


—V. 144, p. 100. 


Chicago Rys.—/nterest— 

Interest of 2% was paid on Feb. 1, 1937, on the first mortgage 5% 
gold bonds, due Feb. 1, 1927, (stamped as to 25% partial redemption) 
upon presentation of bonds for endorsement of payment.—V. 143, p. 749. 


Chicago Milwaukee St. Paul & Pacific RR.—Proposes 
$2,655,000 Equipment Issue— 


The trustees have applied to the Interstate Commerce Commission for 
authority to issue and sell $2,655,000 of 344% equipment trust certificates 
in connection with the construction of new equipment at a total estimated 
cost of $3,558,000. 

The proposed certificates would be dated March 1, 1937 and mature in 
15 annual instalments of $177,000 each on March 1 between 1938 and 1952, 
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inclusive. Bids are being ested ’ investment firms.— 
V. 144, p. 767. —_ fem pena 


Chicago Railway Equipment Co.—Accumulated Div.— 

The directors have declared a dividend of 43% cents share on account 
of accumulations on the 7% cum. f. stock, $25, payable April l, 
to holders of record March 33. A dividend of $3.06 was paid on Dec. 19, 
last; one of 8744 cents was paid on Oct. 1, last, and one of 43% cents per 
share was paid on July 1, last, this latter being the first dividend paid on the 
stock since Oct. 1, 1932 when 21% cents share was distributed. 
similar distribution was made on July 1, 1$32, and prior thereto 
quarterly payments of 43% cents per share were made.—V. 144, p. 101. 4 


Chicago Rock Island & Gulf Ry.—Earnings— 


December— 1936 1935 1934 1933 
Gross from railway... $400,886 $332,966 $282,163 255 
Net from railway... - 151,490 81,315 ‘ 78,034 
Net after rents. ...... on 71,980 213 def26,312 def13,811 
pai LoD wo ; 3,416,409 

ross from railway..... 4.398.562 3,909,815 3,633,188 416, 
Net from railway...... 1,245,998 1,053,258 ,630 860,314 
Net after rents.....__. 343 ,244 84,360 def48,845 def291,715 


Chicago Union Station Co.—Bonds Called— 

A total of $312,000 4% guaranteed bonds, due April, 1,"1944"° have been 
called for emption on ril 1 at and interest. Sarg will be 
made at the Continental Illinois National Bank & Trust Co. of Chicago 
and at the New York office of the Pennsylvania RR.—V. 144, p. 101. 


Cincinnati & Suburban Bell Telephone Co.—Earnings 


Years End. Dec. 31— l 
Net profit after int., ~_ — _ ee 
deprec., Fed. income 
See SC. essencenes $2,282,390 $2,005,495 $2,017,132 $2,230,296 
Earns. per sh. on 549,768 
shs. cap. stk. (par $50) $4.15 $3.65 $3 .67 $4.06 


Note—As dividends _ exceeded earnings no surtax on undistributed 
profits was incurred.—V. 143, p. 2518. 


Cities Service Co.—H. L. Doherty Proposes Settlement— 

Henry L. Doherty has proposed an offer of settlement of the $20,000,000 
stockholders’ action brought ainst him and other directors of Cities 
Service Co. in Federal Court. he offer was revealed when a motion for 
adjournment of the suit was made before Federal Judge John W. Clancy 
on Feb. 2. The adjournment is needed in order to submit the offer to a 
stockholders meeting of the Cities Service Co. wnaee Clancy reserved 
decision on the motion. The terms of the proposed offer were contained 
in a letter written by Mr. Doherty to his counsel, Joseph M. Proskauer. 
Mr. Doherty offers $1 ,250,000 in cash or at his option not less than 250,000 
shares of common stock of the company. This will be turned over to the 
Cities Service Co. in full compromise and satisfaction for all claims against 
him, his company or any former or present officer or director. 

The offer of settlement would be submitted to the next annual meetin 
of stockholders, which will be held April 27 at Dover, Del., or at a speci 
messing of stockholders which may be called for the purpose.—V. 143, 


Clinchfield RR.—Zarnings— 


December— 1936 1935 1934 1933 
Gross from railway... __. $657 ,476 $510,388 $411,176 $397 .983 
Net from railway_-_...- 343,209 286 ,226 183 ,949 179,598 
Net after rents________ 158,960 268,581 155,618 174,914 
From Jan. 1— 
Gross from railway... -- 6,324,863 5,314,957 5,204,649 4,842,426 
Net from railway... .- 2,824,331 2,227,789 2,205,823 2,161,744 
Net after rents__.__._ 2,525,571 2,047,003 2,043,294 1,894,874 
—vV. 144, p. 101. 

Collins & Aikman Corp.—$1 EFrtra Dividend— 

The directors on Jan. 29 declared an extra dividend of $1 per share in 


addition to the regular quarterly dividend of 50 cents share on the 
common stock, no par value, both payable Feb. 19 to holders of record 
Feb. 9. Similar payments were made on Dec. 1 and on Sept. 1, last. 


To Recapitalize— 
A proposed plan of recapitalization dated Nov. 5, 1936 (see V. 143, 
P. 3310) will be considered at a special meeting of stockholders called to be 
eld on Feb. 26, 1937. It provides for the issuance of certificates of 5% 
convertible preferred stock of $100 par value, (convertible into 1 2-3r 
shares of common stock), in exchange for an equal number of shares of 
7% preferred stock of $100 par value.—V. 143, p. 4148. 


Colonial Finance Co. (Ohio)—Stock Offered—Public 
offering of 60,000 common shares (par $1) of the company 
was made Jan. 21 by prospectus by Hayden, Miller & Co.; 
Lowry Sweney, Inc.; Otis & Co.; Merrill, Turben & Co.; 
First Cleveland Corp.; Maynard H. Murch & Co., and 
Curtiss, House & Co., at $20 per share. 


Company and subsidiaries operate offices in 32 cities and towns in Ohio, 
Michigan, West Virginia, Missouri, Indiana and District of Columbia. Its 
principal business is purchasing instalment notes arising from retail sales 
of automobiles and financing wholesale purchases of automobiles by dealers. 
Loans made or soqurred in the first 10 months of 1936 totaled $25,352,455, 
comp with $26,112,333 for the entire year 1935. Net profits have been 
reported for each of the last four years, being $243,412 for 1933, $292,784 
for 1934, $376,252 for 1935 and $469,581 for the first 10 months of 1936. 

Capitalization includes 28,000 authorized shares of 5% rh preferred stock 
($1 par) of which 22,061 shares are outstanding, and 50,000 shares of 
common stock ($1 par) of which 145,572 shares are outstanding. 

Balance sheet of the company and subsidiaries as of Oct. 31, 1936. shows 
total assets of $12,332,616, of which $11,691,168 were current, comparing 
I a liabilities of $7,821,060. Capital stock and surplus was 

The present offering is part of a financial program in connection with 
which the company recently created the 5 74 o referred issue and the 
present common shares of $1 par value, replacing its previous capital 


structure. Net proceeds of the issue are to used to increase wor 
capital and for other general corporate purposes. 
Senin Underwriters 

ayden, Miller & Co., Cleveland.............-._..----..-~ 18,000 shs. 
TBE Al RR MLL LOA TERA LEGE LER EAI 12,000 shs. 
Merrill, Turben & Co., Oleveland..... ..- ee cee eee cc eee ee 12,000 shs. 
The First Cleveland Corp., Cleveland. _....._....-..___-__- 6,000 shs. 
Maynard H. Murch & Co., Cleveland_.____._.____________- 6,000,shs. 
Curtiss, House & Co., Cleveland.__..________-_ sata bibtieiees 3,000 shs. 
i 3,000 shs. 
—vV. 144, p. 447. 

Colorado & Southern Ry.—Earnings— 

December— 1936 1935 1934 1933 
Gross from railway_-_.-~ $672,866 $586,163 $453 ,273 $526,742 
Net from railway... .-- 190,270 169,66 77 343 115,162 
Net after rents... __..- 90,932 101,660 def972 12,783 

_ From Jan. l— 
Gross from railway... _-- 7,397,916 6,257,965 5,618,296 5,485,205 
Net from railway. _.__- 1,673,617 1,224,784 1,026,414 1,162,105 
Net after rents__..___. 98,589 349,353 144,619 255,823 


—vV. 144, p. 101. 


Columbia Gas & Electric Corp.—Natural Gas Lines 
Exchanged in Deal—Company and Standard Oil of N. J. 
End Mutual Ownership of Facilities in East— 

The Columbia Gas & Electric Corp. and the Standard Oil Co. of New 
Jersey have terminated their common ownership of important natural-gas 
transmission properities in the Eastern part of this country by taking over 
the respective minority interests owned by the other party and by making 
a cash adjustment of an undisclosed amount. 
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By this arrangement Columbia Gas becomes the sole owner of the 
natural-gas system extendi from Southern West Virginia through 
Virginia and Maryland into Southeastern Pennsylvania and of the lines 
running from near Olean, N. Y., across Southern-Central New York State 
and into Northern New Jersey. 

«The Standard Oil at the same time has increased its interest in the 
natural-gas system running from North-Central Pennsylvania to Syracuse, 
N. Y. earings are to be held before the P. 8S. Commission of New York 
with respect to the chan in ownership of properties within N. Y. State. 

«Formerly ownership of the properties was shared on a 70-30 basis, the 
ay eyes: arrangement having n developed several years ago when 
t was considered necessary for the natural-gas producing facilities of the 
two corporations to be grouped in orderjto provide adequate supplies for 
the new markets intended to be reached iby the transmission lines, 

“«The Benedum-Trees interests of Pittsburgh are minority holders in the 
Pennsylvania-New York properties in which Standard Oil Co. of New 
Jersey has now become the dominant interest. 
~@As an additional part of the exchanges Columbia Gas will give up to 
Standard Oil an interest in the Reserve Gas Oo., in West Virginia, in which 
Standard’s holdings have been listed at 50%. Columbia Gas will continue, 
however, to buy natural gas from the Reserve company. 

#Oontrol of the West Virginia-Pennsylvania pipe lines is held through the 
Atlantic Seaboard Oorp., which has separate subsidiaries qualified to do 
business in each of the States trav or served. The New York-New 
Jersey lines are controlled through the Home Gas Oo. The Pennsylvania- 
New York lines are controlled through the Lycoming United Gas Corp., 
in which Standard Oil of New Jersey's interest prior to the deal was 51.7%. 
(New York ‘‘Times’’)—V. 143, p. 3311. 


Columbian Carbon Co.—50-Cent Spectas Dividend— 

The directors have declared a special dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of $1 per share on the common 
v. t. c.) stock, no par value, both payable March 10 to holders of record 

eb. 15. A special dividend of $1.25 was paid on Dec. 10, last; one of 
50 cents was paid on June 1 last; 40 cents on Dac. 2, 1935; one of 20 cents 
was paid on Dec. 24, 1934, and a special distribution of 25 cents per share 
was made on,;March 1, 1934.—V. 143, p. 3311. 


Columbus & Greenville ]Ry.—Zarnings— 


Deembear— 1936 1935 1934 1933 % 
Tehen ue... “he Be coe enn 

et om railway... - 9 9 e14, ° 
tes ater ente......... 2151 17,339  def10'893  def16,208 
ens bea coke 1,228,580 990,190 875.249 832,848 

ross irom raliiway..... ° 9 ° ° ° 
Net from railway....-~ 191,209 B 93,140 26,805 9#9§113,050 
Net after rents. a = —-409°895 64.944  def3'410 -mama92,142 
——V. » D. . 


Consolidated Cigar Corp. (& Subs.)—Larnings— 
@ Period End. Dec.31— 1936-3 Mos.—1935 1936—12 Mos.—1935 


N fit after deprec., 
al euaas, Oe $369,485 $249,722 $813,038 $552,142 
$0.30 $0.30 $0.54 Nil 


ma Federal taxes, &c... 

Earn. per sh. on common 

wax 'After deducting ,Federal surtax on undistributed profits.—V. 143, 
p. 3143. 


Commercial Investment Trust Corp.—Annual Report— 

Henry Ittleson,'Presidentjstates in part: 

Rornines—Oonsolidated net ote amount to $19,983,695. Adding 
$1,197,325 representing ,;undistribu earn of National Surety Corp. 
makes a,total of $21,181,020jcompared with $15,867,591 in 1935. 


After ‘dividends gon thegpreference stock, there remained net earnings 
h mmon jstock he amount of $20,083,159, equivalent 
oD OF Seanad ,307 ,42 pon outstanding in the hands of the 


07 « share jon 
ublic at Nec. 31 4193 . This compares with $14,749,039, equivalent to 
.25 per sharejon /2,357,274 shares outstan in the hands of the public 
at Dec. 31, 1935. Thejcommonfstock outstanding was increased 471,430 
shares bythe distribution ofa 20% stock dividend on May 28, 1936 and was 
further increased .436,864 full shares by conversion of preference stocks, 
principally at he secondihalf of the year. Dividends in the te 
amount of $687,515gwere paid during the year on preference stocks which 
were,convertedjor retired duringythe year and this sum is therefore not a 
recurring jcharg me the;common stock. 
aa Total net eorningsso National Surety Corp., a wholly owned subsidiary 
company «whoseyaccounts are not consolidated with the accounts of cor- 
tion becausegof the different character of the business, amounted to 
1,597,325 (exclusive of capital gains). Of these earn , the sum of 
$400 .000 ipaidjasia ‘dividend to Co Investment Trust Corp. and 
isjincluded inithejconsolidated net . 
aFinance—Duringgthe year corporation availed itself of favorable con- 
ditions injthe security markets to consummate the following transactions: 

(1) On July2l4, an issue of $35,000,000 15-year 344% debentures was 
publicly offered bygunderwriters at 10144 and interest. The entire issue 
was soldijco the underwriters at 9944 and interest from July 1, 1936. 

(2) On July{14,all outstanding 544% convertible debentures amounting 
to $18,461,000, which were issued in 1929, were called for eeeee on 
Sept. i, 1936, at 110 and interest. The premium of $1,846,100 has been 

cted from ned surplus. 
’ (3) On poo “SL, all ourstanding convertible preference stock, optional 
series*of 1929, amountingjto 140,461 shares, which was issued in 1929, was 
called for redemptionjon . 1, 1936, at 110 por share and dividend. Of 
this stock, 137,967 shares were converted into 206,950'4 shares of common 
stock (including scrip issued for fractions) at the rate of 1% shares of 
common stockgfor each share of preference stock. The remaining 2,494 
shares were eemed on vy + 1 oo es of $10 on each share 
has been deducted from paid-in surplus. 
— a Nov. 24, an issue of $33,000,000 of 3% debentures due Nov. 1 
1946, was sold directly to six life insurance companies at 1014 and accrue 
interest, the price being equivalent to a yield of 2.825% to maturity. 
Corporation realized net proceeds of 101, less incidental expenses of the 


issue. 

ion in the amount of 153,448 shares, the outstanding con- 
vertihan ncolwanes stock, $4.25 series of 1935, was reduced dur the year 
from 250,000 shares with a stated value of $25,000,000 to 96,552 shares 
with‘a stated value of $9,655,200. These shares were converted into a total 
of 230,152 shares of common stock (including scrip for fractional shares) . 

A total of 291,415 shares of preference stocks (of both classes), with a 
stated value of $29,141,500, having been converted into 437,102% 
of common s th a stated value of per onere. or an aggregate stated 
valuegof $3,496,820, the difference of $25, ,680 represents capital origi- 
nally festablished with respect to preference shares which have been con- 
verted intozcommon shares. In order to maintain such capital intact, 
directors voted on Dec. 29 to apply $24,468,304 of the foregoing sum to 
increase the stated value of all of the shares of common stock outstanding 
from $8 to $15 per share, leaving the balance of $1,176,376 as a separate 
capital item in the financial statement under the designation , — 
ortaing out of conversion of preference shares into common shares. his 
amount plus any additions thereto arising out of future conversions of 
theg96,552 shares of qon versie presence stock, $4.25 series of ee, oe 
outstanding at Dec. 31, 1936, labe heldgas permanent capital, with the 
expectation that it will Seay be used to increase still further the 

tedjval he common s ; 

“leas od seed treasury stock consists of 187,842 shares of common 
stockg(of which 24,398 shares are held for outstanding options), acquired 
somefyears ago and carried on the balance sheet as a deduction from the 
amount of common stock outstan ae rs have recommended 
action at the annual meeting March 9, 1937, for the cancellation and 
of these shares. ; 
ey ny 8 recommended action at a special stockholders’ meet- 
ingfalsogto be hes on March 9, 1937, to cancel the authorization of the 
entire 225,000 shares of 6% % first preferred stock, which were never issued. 

Summary—General business conditions resulting from in em- 
ployment and expanding purch wer continued favorable to the 
growth and development of corporation's business, on an accelerating scale. 


asse he consolidated statement increased 56% to $462,540,000, 
aaa the = being in the folio of installment receivables, which 
at Dec. 31. 1936, amounted to $319,359,323, consiting of 1,018.00) in- 
stallment receivables, each represent a se te merchandise sale, the 
outstanding balances aver $2 . The average monthly collection 
in theflast three months of the year was $27 .05 per installment item out- 
stan d the period. 


he financial structure of corporation testify to its credit 
me leveibens and at the same time strengthen and improve the 
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eee tian one ' Oapital Japplicable Ito 'the ’common Fstock 


Consolidated Income Account for Calendar Years 


tion. 















































1936 1935 1934 41933 

a Volume of business .1,169,696,815 965.734.853 779,749,248 475, ,330 
Net service and comm... 46,579,422 37,108,141 28, 441 18, 361 
Operating expenses... 14, , 914, 10,232,663 7,726,333 
Int. on curr. indebt.... 2,317,978 1,618,785 1,509,150 534, 

Operating profit... -. 29,281,759 23,574,593 17,096,628 10,122,946 
Div. rec, from National 

Surety Oor -<-sses a2 @ 400,000 -<—<-«e 7 -“s<-ea<e e2oee2ee@ 
Recovery of portion of 

amount applied in 

ey years out of 

ncome to carry mar- 

ket’le secs. below cost a. sine - . . aon... nn 
Miscell, income.....-.- 405,661 175,903 88,476 145,329 

Total income... 30,573,015 23,750,496 17,185,104 10,268,275 
Interest on debs........ ,326,500 1,015,355 1,015,355 1,016,966 
Fed. inc.& cap. stk.taxes h 5,319,350 3,637,973 2,433,479 1,276,600 
Surtax on undistributed 

a aween Soa ..:: teem.) tee - éhnauin 
Prov. to write-down in. 

en Tin chieioe:......' quiaiem ., ..ceenmie a 400,000 eecese 
Net income applicable to 

minority interest... 3,628,228 2,817,369 1,693,135 500,315 
Charges against curren 

GR eceseneane@ds .-...chent - EE. «cre seniapdhanee énceme 

Net profit.......... 19,983,694 15,867,591 11,643,135 7,474,394 
7% pref.dividends..... .... A ee ee et >. -- ?—aioeed = ‘ 
6 74% ie eae! ata: paella | >: Memaieia te 69,98 
b Serial pref. stock divs. 264,385 652,233 839,572 851,582 
$4.25 series of 1935 divs. 833,476 466,319 eaieeeeedy::\ | ut: eee m 
g Common divs... i14,89( 622 7,296,217 5,358,731 3,770,736 

Earned surplus... ... 3,995,211 7,452,822 5,444,832 2,718,260 
Total surplus......... 51,744,661 51,618,404 47,689,623 45,693,861 
Earns. per share on com. $5.71 .€$6.25 £35.50 c$3.42 








Note—The consolidated income account for 1936, shown above, includes 
dividend received from National Surety Corp. but does not include un- 
buted net income of $1,197,325 of that company which is applicable 
to the stock of Commercial Investment Trust Oorp.¥Ad $0.36 per 
share un buted net earnings of National Surecy Corp. for the year 
makes total of $6.07 per share on common stock outstanding in the hands 
of the public on Dec. 31, 1936. 
a [ncludes pees subsidiaries. b Includes stock divs. as follows: 1936, 
$28 463; 1935, $28,019; 1934, $447; 1933, $64; (charged at per share). 
on average amount outstanding d year. d Includes Uni- 
versal Credit Corp. and subsidiary —— only from April 16, 1933 to 
Dec. 31, 1933. e Covering balance of additional Federal income taxes 
in respect of prior years and interest thereon. On common stock ;out- 
standing at end of year. Does not include stock dividends. h Including 
$335,095 additio for or q Does not include dividend of 20% in 
common stock, at stated ue of $8 per share, distributed to common 
stockholders May 28, 1936, amounting to $3,779,315. 
Consolidated Surplus Account Year Ended Dec. 31, 1936 


(1) Earned qurpinspelanee. Gs Ea Ee shendtitehodemedchnan $25,689,742 
Dividend of 20% in common stock, at the stated value of 
per share, distributed to common stockholders May 28,1936. 3,779,315 








TS a anoannneseneenenmmnneae 
B08 SE EEE Bee rab bccbencseclancaanadbtindéiinitthenmiia 19,983 ,694 
a ene ne ouunanan abowuanéiintd $41,894,121 


Dividends on serial preference stock: 
Optional series of 1929 (to retirement date, Oct. 1, 1936): 








i) Ghd cdi emboneenwananensinabitiehaammmeinmndinne = 235,921 
In common stock, es at $8 per share......_-. dies 28,463 
._ 7 -¥ § © YF weReRPe Ether Rigteome Ree - 833,476 
educt cash dividends on common stock in hands of public. 14,890,622 
Premium & expenses paid on redemption of 5 % debentures ‘ ,855 
Discount & expenses paid on 3% a debentures... ........ 310,651 
Less premium received net of expenses on 3% debentures... Cr289,398 
Total earned surplus, Dec. 31, 1936....--.-._._-- «~--~$24,027,531 
(2) Paid-in surplus: balance, Jan 1, 1936_........_-_______ $25,928,661 
Restoration to new stated value of $15 per share of 187,842 
shares of common stock held in treasury, heretofore carried 
added said tn atlas te saaies UF cathode cee bopaterre 
ona - on's com- 
See G2 Cr on eencancanentneenanmanasaanaamainn 635,742 
Wee cacibdechsenisbbabsnocndénekbetbhoan i SY $27 879,297 
Prem. & exps. on serial preference stock retired or converted. . 
Pee Gan co cccocssusstonsncbbibbnes. 133,166 
Total paid-in surplus, Dec. 31, 1936... ___--- Stiinta $27 .720,129 
Sees GEER, DOR Bhs BOO Oc coe uccoctssoobsssabnie $51,747,660 


x Amounting to $5.71 per share on common stock. Adding $.36 per share 
undistributed net earnings of National Surety Corp. for the year makes 
total of $6.07 per share on common stock outstanding in the hands of the 
public on Dec. 31, 1936. 

The annual dividend requirements on the preference stock outstanding 
Dec. 31, 1936 amount to $410,346, as compared with preference dividends 
deducted above of $1,097,861. 


Consolidated Balance Sheet Dec. 31 








e1936 1935 1936 1935 
Assets— $ Liabdiltties— 3 $ 
ES 48,643,651 36,319,977(|Serial pref. stk. __.... b14,046,100 
Notes & Accts. b$4.25 pref. stk. 9,655,200 25,000,000 
receivable. ...397,657,763 256,498,263 |Common stock.c49,611,330 a18,858,192 
Repossessed cars Com. stk. scrip. 3,118 1,979 
& other prod. 343,514 259,261 | Credit bal. due 
Market. securs. 1,620,223 1,880,598 manufacturers 14,865,244 10,331,683 
Miscell. accts. Min. int.ofothers 
-receivable. ..- 763,504 531,610 in net worth of 
apital stock of subsidiaries.. 3,652,349 3,232,921 
Nat. Surety Divs. payable... 3,408,826 2,809,898 
GE: ecensiacil deta oe fF - a= 54% conv.debs  -...... 18,461,000 
Invest. in affil. 3% debentures. 33,000,000  $_..... 
MRS (a 400,001 400,001 |334% debens... 35,000,000 -_..... 
Miscell. invest 349,135 384,001| Notes payable.208,938,897 119,424,639 
Funr. & fixtures 7| Accts. payable. 11,446,881 ,686 375 
Deferred charges 1,231,229 910,171| Dealers reserve. 9,090,285 6,638,812 
Int. accrued on 
debentures... 165,000 423,065 
Deferred income 24,702,033 14,100,336 
Res. for loss and 
contingencies. 6,076,824 4,550,486 
ed surplus. 24,027,531 25,689,743 
d Capital...__- l, : Re oe 
Paid-in surplus. 27,720,129 25,928,661 
, ORES 462,540,028 297,183,890 RT 462,540,028 297,183,890 





a Represented by 2,357,274 shs. of no par value (after deducting 162,518 
shs. in wwenemty? at stated value of $8 per share. Represented a no 
par shares at the stated value of $100 each. c Represented by 3,307,422 
~ | par shares (after deducting 187,842 shares in treasury) at stated value 
Oo 


15 per share. d out of conversion of erence shares into 
common shares. e Finan statements of Natio Surety Oorp. are not 
consolidated. 

To Retire Treasury Stock and Eliminate Reference to 614%4% 
Preferred— 


olders of common stock are notified that the annual i of 
stockholders will be held on March 9, for the following purposes: (a) to 





Financial 


elect directors; (b) to reduce the capital stockf by $1,800,000 by the retire- 
ment of 120,000 shares of common stock (no par) now held in the treasury; 
and for a transaction of such other business as may properly come before 
t meet 

ol iders of common stock and the holders of convertible preference stock, 
+F .25 series of 1935 are being notified that a special meeting will be held on 

arch 9 for the purpose of eng —e Aen y | upon a proposal, declared 

advisable by the board of directors, d the certificate of incorpora- 
tion by eliminating from the authorized “capital stock the 225,000 shares of 
presently authorized but unissued 6%% first pref. stock (par 100) in 
connection therewith, removing from Article fourth of the certificate of 
incorporation various "references to first preferred s therein contained, 
and substituting for t the first five se of article fourth the followi 

“The total number of shares that may be issued by the corporation S 
4,500,000, all of which are to be without par value. 
“Said 4 ,500,000 shares shall consist of 500,000 shares of serial preference 
stock as 4, 000, 000 shares of common stock .”"—V. 144, p. 768. 


Commonwealth Edison Co.—Registration Is Filed for 
Additional Stock—To Further Program of Simplifying Fin- 


ancial Structure— 

The Commonwealth Edison Co. and Commonwealth Subsidiary Corp. 
on Feb. 4 filed applications with the Securities and Exchange Commission 
in Washington, for approval of its plans for the issuance of additional 
shares of stock and the acquisition through exchange of stock, of complete 
stock ownership of Public Service Co. of Northern Lllinois, Western United 
Gas & Electric Co. and Illinois Northern Utilities Co. This action follows 
—s of the plans by Edison stockholders of Jan. 23. 

he applications set forth upper and lower limits of the pro ratios 
of exchange of Commonwealth Edison’s shares of $25 par value for pre- 
ferred stocks of Public Service Co. of Northern Ill., for preferred stocks 
of Western United Gas & Electric Co. and for preferred stocks of Llinois 
Northern Utilities Co. 

Holders of both 6% and 7% preferred shares ($100 par) of Public Service 
Co. of Northern Lllinois will be offered not less than three, and not more 
than 4 4-10ths shares of Edison $25 par value shares. The exact number 
of Edison $25 shares to be offered for the 6% and 7% preferred shares of 
Public Service Co. of No. Ill., respectively, will be determined later, and 
ms 4 be the same. 

e lower and upper limits to govern exchanges in the case of both 6% 
— o2 Y% preferred shares of Western United les & Electric Co. of $100 
alue are similarly 2 6-10ths and 3 9-10ths shares of Edison $25 par 
value shares. Likewise, the exact exchanges will be determined later and 
may not be the same for ‘both classes of stock. 

Holders of both 6% preferred shares (par $100) and junior preferred 
os na oO par) fosenedl value, $100 per share) of Illinois Northern Utilities 

be offered not less than 2 8-10ths shares, and not more than four 
pl of Edison $25 par value shares; in the same manner, the exact ex* 
change will be determined later, and may not be the same for both classes 
of Illinois Northern Utilities Co. preferred shares. 

Scrip will be issued for fractional shares of Edison stock in denominations 
of tenths to facilitate all these exchange offers. 

hree shares of Edison stock of the par value of $25 will be offered for 
each share of the common stock of Public Service Co. 

The application states that a sufficiently large acceptance of the offers 
of exchange under the proposed transaction will justify applicant in taking 
financial steps to retire, as is contemplated, approximately $31,000,000 of 
the mortgage debt of Public Service Co. of Northern Illinois. Such action 
would greatly strengthen the capital structure and credit base of Public 
Service Co. of Northern Illinois which at present has a hi 7 a of 
debt outstanding and a low proportion of share capital.—V. 144, p. 768. 


Commonwealth Investment Co.—wNet Assets— 

The company reports net assets, on the basis of Dec. 31, 1936 market 
valees, tota ling $2,294,200, equivalent to $5.74 per share on the 400,000 
shares of st outstanding at the year end. is compares with net 
assets of $4.50 per share on the 142,000 shares ovtstanding on Dec. 31, 
1935. Including dividends paid during the year, the resultant gain in 
net assets value was equivalent to 42.6%. 

hd oom for the year 1936, after provision for Federal taxes, was 
3233 Net gain realized from the sale of marketable securities was 

187. 307; while income from dividends and interest amounted to $62,059. 
he company declared dividends in the amount of $232, during 1936. 
Regular quarterly dividends at the rate of 4 cents per share be Rar in 
ion to a special dividend of 52 cents a share paid on Dec. 1936. 
The payment of the special dividend enabled the co —~ mg: 4 to 7K. the 
benefits which the Federal Revenue Act of 1936 affords mutual invest- 
ment companies.—V. 143, p. 3994. 


Consolidated Dry Goods Co.—AHarnings— 


930 





























’ Calendar Years— 1936 1935 1934 1933 
Operating gain for year. $105,476 $48,314 $11,305 $27 ,974 
Depreciation. ......_.- 51,475 49,069 51,662 51,913 
ee prof$54,001 $755 $40,357 $23 ,939 
Previous surplus... ~~ 1,362,566 1,399,478 1,473,443 1,545,108 
Fed. & State tax refunds 
a ll ET Se 
nsf. from reserve for 
ee ee 10,000 2,273 
Net surplus. ........ $1,416,566 $1,400,066 $1,443,086 $1,523, oan 
prehaved @ dividends. ~~. 52,500 37, 37,500 37,50 
Miscellaneous chargeS.. jjjg<-<--- = «<«««-- 6,108 12, 300 
Surplus Dec. 31_-.-.--- $1,364,067 $1,362,566 $1,399,478 $1,473,443 
Balance Sheet Dec. 31 
Assets— 1936 1935 Ltabilities— 1936 1935 
‘ten ee $113,943 $98,134] Accounts payable. $72,385 $73,324 
Accts. rec.,lessres. 651,365 601,035] Accrued expenses - 9,661 12,251 
Merchandise. - - .- 792,711 869,094/| Fed. & State taxes 8 ns 
Investments ____-. 24,433 23,284] Mtges. on realest. 311,000 339,000 
Real est., less res. 445,024 453,222) Preferred stock... 750,000 750,000 
Storeimpts.lessres 280,163 281,379] x CommobD stock & 
Store fixt. & equip. surplus...-..... 1,364,066 1,362,566 
less reserve... .. 201,532 201,319 
Deferred charges - - 11,318 9,673 
Tin one eeuwe $2,520,489 $2,537,141 Total. -....-.-...$2,520,489 $2,537,141 





x Represented by 30,000 shares without par value.—V. 143, p. 1717. 


Consolidated Gas Electric Light & Power Co. of 


Baltimore (& Subs.)—Larnings— 
Consolidated Statement of Operations 


Period End. Dec. 31— 11ers Mos —1935 1936—12 Mos.—1935 
Rev. from electric sales_a$6,030 $5 ,606 ,422a$22,909,655 $21,039,189 
Revenue from gas sales. 2.3 13'D43 2.285.991 9,1 14,299 8,907,550 


3 
Qo 




















Rev. from steam sales-- 236,709 9,013 5,088 197 
Misc. operating revenue 81,030 69,530 310,057 306,271 
Total operating rev... $8,661,129 $8,190,956 $33,109,099 $30,965,207 
b Operating expenses... 4,671,852 4,254,486 17,598,528 15,886,614 
Retirement expense - - . - 643 ,547 642,720 2,487,147 2,443 727 
ee. ek el tases 1,125,389 1,002,100 4,268,481 3 744 654 
Operating income---- $2,220,342 $2,291,650 $8,754,943 $8,890,212 
Non-operating income- -. 133 ,844 104,823 1,905 341,490 
Gross income......-- $2,354,186 $2,396,473 $9,156,848 $9,231,702 
Fixed charges......--- 714,740 683.057 2,762,160 2,943,498 
Net income....-.---.- $1,639,445 $1, 713 416 $6. 394,688 ¥6. 288 ,204 
Divs., preferred stock. - 278,829 278,829 he 15 ,464 
Divs., common stock... 1,050,657 1,050,657 4 »202 ,629 4 202, 629 
REP ODL $309,959 $383, 930 $1,076,744 $940,810 
Earns.per sh.of com.stk~ $1.17 $1.: 23 $4.52 $4.41 


a et beginning in July, were lowered by rate reductions made 
during 1936. b Pursuant to the company’s practice, operating expenses 
have n adjusted to equalize the costs of power on the basis of average 
usable river flow of the Susquehanna River. The actual usable flow was 
lower than average for the 12 months ended Dec. 31, 1936, and higher than 


Chronicle Feb. 6, 1937 


average for each of the other periods Shown above. These adjustments 
are made t tnrouge. be. Equalization’’ account, established as of Janu- 


arv, 1931.—V p. 769. > 
—Out put— 


Commonwealth & Southern Cor 
Electric—Electric output of the system for the canmait of Decembe. was 
£50. 474,267 kilowatt “eo as compared with 602,140,404 kilowatt hours 
for December, 1935, an increase of 22.81%. Total output for the}year 
ended 1936 ‘wae 7,.792,626,871 kilowatt hours as compared with 
6 pS ‘056. 507 ‘rilowate hours for the year ended Dec. 31, 1935, an increase 


as output of the system for the month of December was¥l ,506, 
551,800 cubic feet as cm with 1,254,163,200 cubic feet for December 
1935, an increase of 20.12%. Total output for ~ te ended D 31, 
1936 wea 13 328,672, Fay cubic feet as compared with 11,226,811 5Q0,cubté 
ae io the year ended Dec. 31, 1935, an increase a f is. 72% .— 
p. 

Consolidated Edison Co. of New York, Inc.—Righi to 


Appeal Granted— 
Judge William Bondy has granted Norman C. Norman leave to appeal 

to the Circuit Court of Ap the order dismissing his suit to restrain the 

company from setting aside funds for Old Age Reserves under the Social 


Security Act.—V. 144, p. 769 


Consolidated Paper Co., Monroe, Mich.— arnings— 
Years Ended Dec. 31— 1936 1935 1934 1933 
Profit from operations. ~.y$2,212,551 x$2,396,221 $2,383,387 $1,315,998 
Allow. for depreciation — 548,813 538, 428 "243 ‘093 269 ,926 

~~ for anticipated bk. 








iiictneshetesenes  aepeath Sides  — sbdnbin 106,035 
Prov. for Federal taxes - 292,570 315,000 320,606 125,816 
Surtax on undistributed 

ib acadtmsihebecos ee > | deddielel’ 1!) ttdebied ~~ elnino 

Dit. ~ssLa.nsace $1,362,740 $1,542,793 $1,819,688 $814,222 
Preferred dividends....  ...... ; 86,382 ,041 
Common dividends... 1,500,000 525,000 450,000 187,500 

0 Cotes) aes $994,929 $1,283,306 — $508,681 
Earns. per sh. on com... $1. $2.02 $2.31 $0.93 


x After deducting selling, Se & general expenses of $448,488 
and adding other income (net) amounting to $54,905. y After deducting 
, administrative and general expenses of $453, 629 and other deductions 
less other income of $6,888. 
Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— 3 3 TAabiltties— $ $ 

iis. «egheaseses 1,022,351 866,730 | Accounts payable. 319,196 408 ,678 
Ctfs. of deposit & Empl, compensat’n 

accrued interest 100,071 100,074 — ee 4,996 5,498 
U.S. Govt. securs. 722,391 714,110} z Accr. local taxes. 77,522 97,684 
Municipal bonds... -..... 109,365 Accrued salaries & 
Notes & accts. rec. 894,674 728,957 Win edédecce 78,283 45,255 
Inventories... .-- 1,378,319 1,385,747) Other accr. accts-- (ne 
Funds in closed bks 13,771 16,870 , Other acc’ts pay -- | esbeee 
Mortgages & land Fed, taxes payable 303,799 315,000 

contracts... .... 12,658 9,022 | Customers’ & other 
Sundry claims.... -....-. 6,741 Di cptaheh  ennene 3,690 
Employees’ accts. 6,426 3,625 | Deferred income. . 1,350 10,053 
Plant not used... [a 8 6=—._ ss eaenne Common stock... 7,500,000 7,500,000 
Other real estate. - a:  ~@¢eniee Surplus Dec. 31... 3,006,992 3,174,028 
Other investments ....-.. 2,588 
x Land, buildings, 

machinery, &c.. 7,035,671 7,557,121 
Prepaid items-. - 59,334 58,935 
Pats. & good-will. 1 1 

11,343,773 11,559,886| Total........- 11,343,773 11,559,886 





x After allowance for depreciation of $4,902,451 in 1936 and 3. 401,386 
in 1935. z Includes Federal capital stock tax VV. 143, p. 2995 


Consolidated Steel atom, Ue Ltd.—Earnings— 
6 935 


Calendar Years— 1934 
N . profit after deprec., 


1933 


ed inc. taxes, &c.... x$425,650 $121,514 loss$62,046 loss$172,901 
Earns. per sh. on 241,617 
shs. common stock (no 
EERE $0.73 Nil Nil Nil 


3 satver deducting Federal surtax on undistributed profits.—V. 143, 
p. : 


Consolidated Textile Corp.—Plan Discussed by Com- 
mittees— 


Progress toward the ultimate solution of the reorganization is being made 
at out-of-court conferences between opposing bond and stockholders 


co ttees. 

At a hearing Feb. 1 before Special Master Olney, lawyers representing 
bondholders indicated that many of the aay objections filed against 
the amended oe were in the process of solution, with committees working 
toward a goal of mutual agreement. 

In answer to a question, E. B. Levy , representing one gerouP of bond- 
holders, revealed that the Stercanelis "Finance Co. i an Toronto, 
Canada, had agreed to underwrite the necessary financing if the Levy plan 


is accepted by the Court. 

The Storer committee, proponent of the original plan of reorganization, 
was the only bondholders’ committee not re represented at the conferences. 
Questioned about its failure to attend, Mr. Sandeford, committee's repre- 
sentative, said’ ‘*‘I am not trying to get his (Mr. Levy's) plan into shape. 
I am trying to get mine in shape.’ 

Further out-of-court conferences will be held care the next hearing 


before Referee Olney, set for Feb. 9.—V. 144, p. 
‘ Continental Securities Corp.—Larnings— 








Years End. Dec. 31— 1936 1935 1934 1933 
A bape ,172 : $59,781 $83 ,250 
Gash dividends. _...... 165,739 118,875 133 ,669 101,309 
Miscellaneous income... 4,923 9,249 3,206 82 

en $214,834 $183,088 $196,656 185,388 
Fiscal agency expenses - - 2,949 2,947 3,08 ere 
Administrative expe. &c 30,959 25,797 28,231 31,023 
Int. on debs. (net)_..-- 138,900 38,9 138,910 141,920 
Taxes (domestic & for’n) 4,329 3,869 6,092 3,925 

Net income._......-.- $37 ,696 $11,572 $20,334 $8,519 


Note—It is believed that the corporation has no liability with respect 
to the year 1936 for Federal normal income tac, Federal excess profits tax, 
or Federal surtax on undistributed profits. 

Statement of Changes in Surplus for the Year Ended Dec. 21, 1936 


1) Capital deficit Dec. 31, 1935-..--------.-------------- $1,913,135 
\xcess of par value over cost of 75 shares of preferred stock 
repurchased and canceled during year_.............-..... 2,772 

Net profit on securities sold (net)........-........-.-.-.... 109,501 


Adjustment of investments to the basis of cost.............- 326,804 




















. 2, 22. in eeenanseetaeoasenaeeounecnneedece $1,474,057 
(2) Operating surplus Dec. 31, 1085...............<-.-.-..- 183 ,307 
Pe SEE Sede bbcecaccenesdbowcoseoccossocusdctoses ,696 

RO he OOS ONE SEES SSC EDSdD Sd NHSSS HOSE HO OCOSSOSRSCOOD 221, 
Dividends Dee G0 Dee COG... 4c cuececkasoossebudene . 35 360 

BOON. Bes Beek oe deteudéwencdoctonsecoboctboducce $185,643 
(3) Special surplus (excess of the principal amount over the cost 

of the corporation's debentures repurchased in prior years 

and held in the treasury) 

Balances, Dec. 31, 1935 DES "GR es 6ss cctadisotbdcbocias 1,111,059 

PoP DH Se Dh cbnbebbeeasbotenscdotaseneewasce $177,355 




















Volume 144 Financial 
Balance Sheet Dec. 31 

Assets— 1936 1935 Ltabdilities— 1936 1935 
RE SE Se $124,219 $92,355| Com. stk. (par $5) $288,795 $288,79 
Invest, at cost.... 4,210,150 x3,785,260/| Preferred stock... 1,426,200 1,433,700 
Accts.receivable.. __._.. ,267 | Funded debt... . - 2,778,000 2,778,000 

Accrued int, rec_. 6,921 8,099 | Accrued int. pay- 

Pe awvcdiscoe 177,355 618,769| ableondebent.. 23,150 23,150 
Reserve for taxes. 2,500 2,105 
tidisineninn $4,518,645 $4,525,750} Total.......-. $4,518,645 $4,525,750 





x At market. 


Note—Dividends on the cumulative preferred stock, amounting to 
. Soe have not been declared or paid since June 1, 1931.—V. 143, 


Corporation Securities Co., Chicago—Court Decision— 

The suit of Sam Howard, trustee in bankruptcy of the corporation, 
defunct investing concern, against directors of that company was dis- 
missed Jan. 27 by Judge Francis B. Allegretti in the Superior Court of 
Cook County for want of equity. Immediately following the dismisaal 
of the suit, Carroll J. Lord, attorney for the bamkruptcy trustee, announced 
he would SS the decision. 

Dismissal of the complainant's suit was based upon a decision handed 
down more than a year ago when the bankruptcy trustee sued the estate 
of Edward F. Swift in the Probate Court. At that time it was held the 
claim could not be established against the estate, which ruling was subse- 
quently upheld by the Illinois Supreme Court. 

The suit arose out of actions of the company’s directors prior to its 
insolvency. Following its bankruptcy the trustee started suits to recover 
funds from the directors.—V. 141, p. 591. 


Cosden Oil Corp.—Hearing Delayed in Reorganization— 


H on company's reorganization in the Federal Court at Fort 
Worth, Texas, was adjourned Feb. 2 until March 1 by Federal Judge 
Wilson. Judge Wilson declared that there will be no additional post- 


ponements and that the case would be concluded at the hearing. 

The postponement was granted to the Banton committee which repre- 
sents some of the common and preferred stock. Counsel for the com- 
ys > an six more weeks to study reports given by the management. 
—vV. » De : 


Cranberry Iron & Coal Co.—Larnings— 
Earnings for the Year Ended June 30, 1936 




















Operating income, interest and miscellaneous dividends. ---.-~-.- $10,157 
Se Cn fn Cin... ssbb wocesonacsoosensne 21,577 
EE ee eae ee ee eer Se ee $11,420 
I rl 2,047 
on plant and equipment scrapped.................--.-- 9,145 
I a i ines $22,612 
Dividends from subsidiary companies___._...............-.-- 50.532 
ee ee ee a. Ue ceeeeemoooodee 20,401 
ee a on a ciel bn mene na $48,321 
i, te hee ote a ae a Be 673 
AIL Bt Se en ey ENG ee AO EE $43 ,648 
Profit and loss surplus June 30, 1935.........--....-.-.---.- 768,739 
ER Pa eee Se: RS ae A: NA IRR oe are ae SE $812,387 
pF Et Ee ee ee ae 349,999 
Profit and loss surplus June 30, 1936..........--.---.-----~ $462,389 


x Of The Cranberry Furnace Co. subsidiary owned since 1901, whose 
plant has been dismantled. 


General Balance Sheet June 30 

















Assets— 1936 1935 Liabdtilities— 1936 1935 
Property invest’ts. $401,122 $403,104! Capital stocks.... $934,700 $934,700 
Inv. in affil. cos._.. 1,093,304 1,423,816} Current liabils---- 1,162 1,051 
Other investm'ts_ - 85,458 75,764 | Reserves......... 136,533 135,327 
Nee 81,740 53,318|Surp. from appre- 
Accts. & bills rec... 3,024 1,569 ciation of ore & 
Mat'ls & supplies. 3,031 15,620 land values.... 133,613 133,613 
Unadjusted debits 716 2391 Profit andloss.... 462,388 768 ,740 

ictiinetcine ies $1,668,397 $1,973,431 Weeiscoocsocess $1,668,397 $1,973,431 
—vV. 142, Dp. 780. 

Credit Utility Banking Corp.—L£arnings— 
{Including Credit Utility Co., Inc., Subsidiary] 

’ Years Ended Dec. 31— 936 1935 
Ge ee ee... . Ln cccnnccseeeesbeee $269 ,424 $196,392 
Operating expenses and Federal taxes........... x188,444 143, 

Net operat See a $80,980 $52,964 
eA IIE le RT A IR 102,431 66,345 
Appreciation realized through sale of securities -_--.-. 16,178 24,370 

Fe See ee weet $199,590 $143,681 
a a aa i eal 41,250 41,250 





SG a ee ee 158,340 $102,431 
x Includes $6,724 for surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
ek $571,607 $413,368) Notes payable....$1,750,000 $800,000 
Investments ..-.-.-. 1,034 25,094 | Dividend payable- 10,313 10,312 
Notes & accept’ces Reserve due to 

receivable... - 3,275,031 2,190,989 customers... .-.. 622,658 478 ,087 
Prepaid int., ex- Reserve for taxes. 23,174 8,912 

> Se 9,906 5,097 | Deferred income... 178,095 119,807 
Furniture & fixt’s- 1 1 | General reserve. . - 15,000 15,000 
x Capital stock... 1,100,000 1,100,000 

lalate 158,340 102,431 

i: $3,857,579 $2,634,551 (RR Re $3,857,579 $2,634,551 





x Represented by 55,000 shares common class B stock of no par value.— 
V. 143, p. 918. 


Cremieux Benevolent Society—Liquidation— 

Su ntendent of Insurance Louis H. Pink on Feb. 1 took over for 
liquidation the Cremieux Benevolent Society, an assessment society operat- 
ing under Article VI of the Insurance Law of New York. The society 
has been continuously in business here since its organization in 1851 by 
a group of immigrants from Alsace-Lor e. 

he society remains solvent, but is disbanding voluntarily because of a 
decline in its number of policyholders to 110 members and a rise in recent 
years in the cost of insuring its members. Its remaining assets have been 
reduced to cash and its trustees have voted unanimously for liquidation. 


Crocker-Wheeler Electric Mfg. Co.—EHarnings— 


- Calender, LL ag 1936 1935 1934 1933 

et prof. nt.,depr., 

- amore. 4 F ay Raw y$59,321 x$35,625 loss$47,631 loss$123,531 
arns. sh. on . 
G88. (BO PGF). cacccees $0.20 $0.12 Nil Nil 
x After deducting $5,573 loss on equipment scrapped. After deducting 


y 
Federal surtaxes on undistributed earnings and after deducting $2,219 loss 
on equipment scrapped.—V. 143, Dp. 3626. 


Crown Zellerbach Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the series A and series B $6 cumulative pesrenenes stocks, 
no par value, both payable Feb. 28 to holders of record Feb. 13. Similar 

ayments were made on Dec. 1, Sept. 1 and June 1 last. A dividend of 
iB cents was paid on March 1 last; $1 was paid on Jan. 1, 1936; 75 cents per 
share was paid on Dec. 1, Sept. 1, June 1 and March 1, 1935, and on Dec. 1, 
1934, and dividends of 37% cents per share were distributed each quarter 
from Dec. 1, 1931 to Sept. 1, 1934, incl. In addition, a dividend of $1 
per share was paid on Nov. 1, 1935.—V. 144, p. 609. 
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Crum &'Forster Insurance Shares Corp.—30-Cent Div. 

The directors have declared a dividend of 30 cents share on the class A 
and class B common stocks, par $10, payable Feb. 27 to holders of record 
Feb. 17. A special dividend of 50 cents was paid on Dec. 21, last, and a 
regular quarterly dividend of 25 cents per share was paid on Nov. 30 last. 
An extra dividend of 20 cents was paid on Nov. 30, 1935, and in each of the 
six preceding quarters the company paid extra dividends of 10 cents in addi- 
tion to quarterly dividends of 15 cents per share.—V. 143, p. 4150. 


Crystal Tissue Co.—Balance Sheet Dec. 31— 








Assets— 1936 1935 LAabdiltties— 1936 1935 
UBERc covccccecos $113,077 $57,845|Accounts payable. $63,862 $37,859 
Accts. receivable. 139,207 124,849| Pref. div. payable 
Inventories... ... 111,318 99,711} Jan. 1......... ,900 9,900 
Ins. on life of Pres., Accruals......... 12,790 2,943 

cash surr. value 45,630 40,195| Tax reserves. ---.-. 21,250 13,649 
Treasury stock (25 Cum. pref.stock.. 250,000 250,000. 

shares pref.) -. - 2,500 2,500|x Common stock... 640,000 640,000 
Stocks other corps. 11,927 15,027 | Earned surplus... 273,762 247,773 
Plant & prop., net 835,428 852,672 
Ins., unexp’d & on 

eposit._..___- 7,161 8,815 ‘ 
Other def’d charges 5,316 510 
Bec capawst $1,271,566 $1,202,126) Total...-..-.-.-.- $1,271,566 $1,202,126 





x Represented by 93,000 no par shares.—V. 143, p. 4150. 


Cuba RR.—Bond Extension Plan Filed— 

The company has announced that it had filed a petition in the U. 8S. Dis- 

trict Court for the District of New Jersey for a reorganization under Section 
77-B for the purpose of making judicial binding on all holders of its lst 
lien & ref. mtge. fost bonds, the plan for extending the maturity of the 
bonds to Dec. 1, 1946. 
_ The company states that the plan, which provides for continuation of 
interest at the present rates of 744% on the series A bonds and 6% on the 
series B, has already received the approval of holders of over 77% of the 
$4,297,000 total bonds outstanding. The plan affects no other class of 
securities of the company.—V. 144, p. 448. 


Cunningham Drug Stores, Inc.—Admitied to Trading— 
The Detroit Stock Exchange has admitted to trading 191,354 shares of 
$2.50 par value common stock.—V. 144, p. 102. 


Curtis Mfg. Co., St. Louis—Larnings— 
Year End. 6 Mos. End. 
1936 193 























Period Ended Nov. 30— 5 
I a i $601,050 $293 ,002 
I ae 243 ,250 101,611 
General and administrative expenses. .........-.-. 192,177 79,770 

ee Ge Gs « 6 dd ch ocectinadtionsneoen $165,623 $111,620 
OGRE? DIE... é 6 dutbdoaseksobosoctititihabéimuls 2,117 1,102 

5 A ge a yey eA $167,740 $112,723 
Other expenecs....... 2.2 ccnncn ce cnsccccccce 2,767 1,060 
Provision for Federal and State income taxes-..-_. 24,036 14,674 

UES PRUNE. no cn ccncccnenseqqueeneconesonee $140,937 $96,988 
Rh pect Reg ng. Le Rt LIU a tel a) )3=—serine 
Earns. per share on 194,565 shares capital stock 

Ger Gas de conbicbdédbcdobchhdeohnbbsshedaaese $0.72 $0.50 

Balance Sheet Nov. 30 
Assets— 1936 1935 Liabtlittes— 1936 1935 
=5080eeeceeus $410,183 $466,691) Accts. payable, &c $39,906 $50,862 
Fed. Intermediate Accrued salaries, 
Credit bks.14%% wages, commis- 

debentures- -.-.-. 151,269 100,747; sions, &c...-.-.. 17,648 16,761 
U.S.savings bonds. eee 8 8=s_s whe Accr, gen, taxes... 15,538 6,529 
a Due from cus- Federal & State 

Tiiiadcessas  <dnbncc 230,045} income tax..... 23,991 22,225 
Notes, accts Cap. stock($5 par) 1,000,000 1,000,000 

accept. rec..... fF sar PR. .cccncusd 1,063,531 1,019,876 
Accrued int. rec... 781 187 | Applied in acquisi- 

Inventories. ..... 865,534 820,910 tion of treasury 
Due from Finance Sccugematintrt: Dr27,221 Dr27,221 

Sa a. i ae 
I ance 64,921 64,921 
b Buildings, im- 

provements 

equipment. -.... 355,115 369,617 
Patents & trade 

Dn. cnaninaoe 9,237 9,668 
Deferred charges... 26,366 26,245 

. eS: $2,133,392 $2,089,034] Total......--.- $2,133,392 $2,089,034 

ter reserve for doubtful items of $5,500. b reserve for deprecia- 


a Af ‘ After 
tion of $861,224 in 1936 and $866,181 in 1935.—V. 142, p. 1463. 


Curtis Publishing Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 share on account 
of accumulations on the 7% cum. pref. stock, par $100, pees April 1 
to holders of record Feb. 26. A similar distribution was e on Dec. 15 
and Oct. 1 last and in each of the Hehe pregeaing quarters, and pares 
with $1.25 share paid on July 2, 1934, 75 cents share on April 2 
1934, and cents per share on Jan. 23, 1934. I dition, a dividend o 
25 cents was paid on Dec. 21 last.—V. 143, p. 3838. 


Dallas Power & Light Co.—Underwriters— 
Lee Higginson Seep. and First Boston Corp. each will underwrite $3 ,058,- 
000 of the $16,000,000, 8 14 % first mortgage bonds to be offered according 
to an amendment filed with the Securities and Exchange Commission. Other 
underwriters and the amounts to be underwritten are: Coffin & Burr, Inc., 
$834,000; Harris Hall Co., $750, ~ &§Co., Inc.; Bon- 
. & W. Seligman & Co., and Edward B. Smith & Co., 
Halsey, Stuart & Co., Inc., and Mellon Securiti m 
600,000 each. Goldman, Sachs & Co. and White, Weld & Co., 
each. Bancamerica-Blair Corp.; Hayden, Stone & Co.; W. E. Hutto Oo.: 
Kidder, Peabody & Oo., and Lazard Freres & Co., Inc., $400,000 each. 
F. 8. Moseley & Co., and Stone & Webster & Blodgett, Inc., $300,000 each. 
Jackson & Curtis; E. H. Rollins & Sons, Inc., and Tucker, Anthony & 
00,000 each; and Hale Waters & Co., Inc., $100,000.—V._144, 


De Haviland Aircraft Co., Ltd.—VFinal Dividend— 
th ¢ “American “Depos Sp eeiets lar Gallery cbas peaeke Poke kane 
e can e yr or oO ares payaopie ep. 
holders of record Jan. 5.—V. 142, p. 2825. . 


Denver & Rio Grande Western RR.—Trustees Certifs.— 
The Interstate Commerce Commission on Jan. 29 authorized the com- 
ny to issue not exceeding $5,000,000 of trustees’ certificates 

terest at a rate or rates not ex 4% per annum, to be sold at not 
less than par and accrued int., and the proceeds ee to the payment of 
principal and interest of outstanding trustees’ certificates and equipment- 
trust certificates,qadditions and betterments to road and equipment, 
operating expenses, acquisition of equipment, and taxes. 

The report of the Commission says in part: 

The trustees propose that $1,800,000 of the certificates will be designated 
as series C and $3,200,000 as series D, that both series will be dated Feb.*1, 
1937, will be in the denom. of $1,000 or any multiple thereof, and will bear 
interest at a rate of not exceeding 4% per annum; the series C certificates 
to be payable as to principal on Dec. 31, 1937, with interest payable on 
Aug. 1 and Dec. 31, 1937; the series D certificates to be payable as to 
principal on Feb. 1, 1939, with int. ares semi-annually after date, and 
to be red. at any time on or after Feb. 1, 1938,.at par and accrued int. 
The certificates mer be made payable to er, or to a specified payee 
or order. They will provide that in the event of a default in payment of 
interest on either series the holders of a majority in. amount of either 
series may forthwith mature the same, or, in the event of default in the 

ayment of the principal of the series C certificates, the holders of ajmajorit 
= amount of the series D certificates may forthwith mature the series 
certificates. 
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While the ‘proposal is for cartificates bearing interest at a rate not to 
4% ipar anaum, it is lexpacted Ithat tha werioe Oo certificates will 
bear interast atithe rate lof 1% and the series Da per annum, 
Arrangemants have Ben ee the salelof the tek catestto Stone & 
bY sean gh and Bloiget, [nc New York, and Bosworth, Chanute, Lough- 
Oo. hy Ovsaver, atispar and jaccrued jint. plus jalpremium of $265 
on the 4 ‘ok @ lissue. 
Of tha proceeais of the proposed certificates, $654,335 will bs applied to 
the pay aneat ¥ outstanding series JB certificat tes, with jin terest {thereon to 
April 3) ; ani the remainder will ba placed in the applicant's Seneres 
aaa i A. ducing the dyear 11937 #for the (followin 
oe aoa for 1937 improvement engi \eprove’ n{Dec. 28, 1938, 
by. the court having jurisdiction, 4$4,307,091; cash ifor icompletion oe the 
l -. budzet, $570,290; eashipay mgaviee uired inicoanaction witha proposes 
equipmant trust to finance the facquisition fof 15 flocomotives \L00 
ballast jcars, hg 090; 1937 Ipay mants jon jequipmant areas, wee 612.50; 
and taxes jevied jby ‘the {States of Oolorado, Utah, and Mexi xico, 
$1,640,009. Thea applicants’ cash ae ttre shown + Boy ‘and total- 
ing $3 3,518,328, fjecceed, by fabous ($3,812,628, their estimated income from 
the dabtor’s jproparty for (1937, without daduction or paperess on ifunded 
debt, except for 75 uip nsnt-trust icartificates, and 0 iprovision for 
workin capital. hey a the opinion that ore 200, 000 would be a 
reasonable amount for such jpurpose.—V. 144, p. 610. 


Denver & Salt Lake Ry.—Larnings— 


“*" December— 1936 1935 1934 "1933 

Gross from railway... $303,621 $260,178 $181,564 $134,970 
Net from railway... 2 166,632 101,982 189,398 81,632 
Net after rents_.....-.. 175,355 126,959 210,095 63,082 

From Jan 1— 

Gross from railway..... 2,856,949 2,234,877 1,620,006 1,657,331 
Net from railway...... 918,281 ,196 805,155 768,172 
Net after rents_....... 1,090,810 1,260,698 913,122 711,349 


—vV. 144, Dp. 103. 


Denver Tramway Corp.—Earnings— 


“™§$ Years End. Dec. 31— 1936 1935 1934 
Total oper. revenue__.. $3, 583 2.5L $2, siB 988 $3. 741,140 











Oper. exps. (incl. depr.) 2,331,107 2,189,827 2.103.458 2,045,829 
DE atmicmmbedesoas 430612 "317, 812 292.612 259.796 

Net oper. income_... $501,633 $308,349 $345,070 $228,204 
Miscellaneous income... 34,684 29,699 34,309 37,81 

Gross income... .-.. $536,317 $338, 048 5378. 379 et th 022 
Int. on underlyi bonds 85,765 114,013 29.775 ,100 
Int. on gen. & ref. bonds 258,796 262,739 369. 799 379/481 
Amortization of discount 

on funded debt. .-.--. 2,013 4,068 5,013 12,062 





Bal. avail. for divs._..sur$189,743 def$42,772 def$25,208 def$162.621 
—V. 143, Dp. 2834. 


Derby Ga; & Electric Corp.—Accumulated Dividends— 

The directors have declared a dividend of 70 cents per share on the 
$6.50 cum. pref. stock, and a dividend of 75 cents per share on the 
cum. pref. stock, both payable Feb. 1jto holders of record Jan. 29. 
payments were imade on Nov. 2, Aug. May 1 and Feb. 1, 1936, mo 
on Nov. 1, 1935, prior to which regular quarterly dividends of $1. ie 
andi$l1. 75iperjshare, jrespectively,jhad,been distributed.—V. 144, p. 770 


Detroit &)Canada\Tunnel Co. (& 'Sub. THEE A cc 
Earnings for 10°Afonths Ended Oct. 31, 1936 


Net "loss after depreciation, amortiz. of debt discount and ex- 
~— i. ~ oe for amortiz. of land rights, franchises, &c 
—- . . D. . 


Detroit City Gas Co.—ToWV/ssue‘$36,000,000 Securities— 


The company ‘on Feb. 1 filed with ‘the Securities and Exchange Oom- 
mission ‘a registration statement '(No. 2-2835, Form A-2) under the Secur- 
ities Act'of Soe ore O00 OOD ,000,009 of lst mtge. 4% bonds, series due 1957 
(Feb. 1, 1957), and of 4% ‘serial notes due Feb. ‘1, 1938-1947. 

According "to sno eaakoumatian statement, the net proceeds from the sale 
of the bonds‘and notes are to be applied as follows: 


$14,175,000 to ay yo 105% ot of $13,500,000 Ist mtge. 6% gold bonds, 
series ue July 
18,375,000 to redemption at 105% of $17,500,000 Ist mtge. 5% gold 
bonds, series B, due!fOct. 0. 
2. 211, 000 for payment at 1024%% of "$2, 200,000 4% secured promissory 
‘ ‘ notes represent bank loans made in equal amounts by Chase 
“ "= *National Bank of New York and National Bank of Detroit. 


“<The balance 'of the proceeds will be used {for additional working capital. 
Accrued interest on the securities jto be redeemed,is to be paid by the com- 
pany out of treasury funds. 

e bonds are redeemable at the option of the company in whole or in 
part by lot, or for the sinkingifund, after 30 days’ notice not the following 
prices plus accrued interest: if red. on or before Aug. 1, 1940, 107 & %; there- 
after and incl. Aug. 1, 1941, 1064%; thereafter and incl. Aug. 1, 1942, 
10574 fe: thereafter and incl. Aug. 1, 1943, 104% %; rhe eo and incl. 

Aug. 1, 1944, 104%; thereafter andlincl. Aug. 1, 1943, Joi, thereafter 
and ‘incl. Aug. 1, Pe ot and incl. Feb. op 101% %; 
yey yal and incl. Aug. i Rs LA a eareene andiincl. 938. oe 51. 

01% %; retry’ and wo 10! Rie erty and incl. 
Feb. 1, 1954, 1, 1986.4 theres fie and incl. oy 1, 1955, 10044 %; thereafter 
and incl. poly l, 36, ; and thereafter at pee 

he notes are red. at the ‘ ; onjof the company in whole or in part, and 
if less than all the notes of asingle maturity are to be Bn ay then by lot, 
after 30 days’ notice, at ow rere plus interest; 10 D7 i n case of notes 
maturing ‘on Feb. 1 in each ‘of the years 1937-1942, incl.; 104% in case of 
notes maturing ronlpt 5 7 1943; 1103 % fin case of notes maturing on Feb. 1, 
1944;7102 %iin case notes qmaturingjon Feb. 1, 1945; 101% in case of notes 
maturingjon Feb. 1 a eorot 00 4% % in case of notes maturing on Feb. 1, 1947. 
“"Dillon. Readi& Co. of N. v. Oity, and Mellon Securities Corp. ., of 
Pittsburgh, are ‘the principal underwriters. 

The price fat which the sacurities are to bs offered publicly, the names 
of ot1er underwriters, and the underwriting {discounts or commissions are 
to be furnished jby amendment to the registration statement.—V. 141. 


p. 2735 


* Detroit ‘Edison Co.—Stock Increase Voted— 

Stockholders at the annual meeting held Feb. 1 approved an increase of 
500,000 shares of capital stock jof the company. The authorized increase 
will raise the capitalization {from #$§150, 000, 000 to $200,000,000. Action 
for the increase, recommended qby jthe directors, according to Alex. Dow, 
President, will provide the ee jto issue new stock fat favorable prices to 
refund at 105, on or about{Oct. 1, $15,000,000 of series E 5%ibonds. Pro- 
seeds from this possible salejwill be used, Mr. Dow said, to finance expansion 
of the company’s facilities lif business {prospects warrant. 

In connection twith tprospects ffor expansion, Mr. Dow said that labor 
uncertainties ‘and fan jundetermined improvement jtrend fin industrial activ- 
ity in Detroit {made jit impracticable to make a definite commitment at 
this time. “He added, however, that the authorization of the stock increase 
would allow, rane company ftojtake jadvantage of the trend as soon sa it was 


$244,514 


aid that he‘saw no necessity for a rate reduction for at least 
two years. Hefalsojsaid Jthat\January {business of the Detroit Edison Co., 
while somewhat tcurtailed {by labor difficulties suffered by one of the com- 

any’s best fe oust cunses. nevertheless {would prove satisfactory to the stock- 
Poiaere dded jth at fbusiness prospects for 1937 were favorable not- 
mo a hat it we oe gor A hatfany final settlement of the automo- 
tive strike ;wouldJbe}reached withinjthe next 30 days.—V. 144, p. 610. 


Detroit &]ToledoJShore Line RR.—Zarnings— @ , 


December— ' iq 1936 4 1935 1934 1933 
Gross fremWailway_..-. $449,456 385,408 $282 .049 $239,346 
Net from railway... .-. 6269,321 243,042 167 ,246 157,717 
Net after‘4rents...-- alte 139,344 137,384 67 628 105,110 
'= From\Jan,. |1— 

Gross from frailway..-.-.. 967,609 3,554,169 2,952,066 2,562,417 
Net fromwailway....-.. 211,967 1,963,142 1 .5D2. 571 1,298,762 
Net after.rents........ 1,131,537 1,037,662 731 ,070 570,755 


—vV. 144, DP. 103. 4 


Financial Chronicle 





Feb. 6, 1937 


Datroit-Michigan JStove J]Co.—Admitted to Listing and 
Registration— 
4The|New York Ourb Exchange has admitted the conmon stock, $1 par, 
to listing and rezistration.—V. 143, p. 4151. 


‘Davoe & ‘Raynolds Co., Inc.—T'o Cut Directorate— 
“Stockholders at their fannual ‘mesting on Feb. 10 will consider changing 
the number fof directors from 15 to 12 and to make certain changes in the 

pension plan for the employees of the company.—V. 143, p. 4152. 


Diamond T Motor Car Co.—Transfer Agent— 
*The Manufacturers Trust Co. is New York transfer agent for the com- 
pany’s 400,000 shares of $2 par common stock.—V. 144, p. 610. 


_(W. S.) Dickey Clay Mfg. Co.—Earnings— 
j{Earnings for the Year Ended Oct. 31, 1936 











19Gb GRIED.. 0. qcncncesececssocqscepcosesqsaqneqonsecococacese $2,498,640 
Cost of sales (excl. of provision for deprec. & depletion) _....... 1,572,197 
TELOOES BECES OB GORD. down wee ccsecewscasecesccesecececece $926,443 
Selling, general ;& administrative expenses................-.. 478,566 
Deed BUSES ER OIE cn cbcotecsoosecosbeecscccececoe $447 .877 
a SD Sl ce sbeetesocucddoceeesdeodetocachénscocos 22,064 
Net profit before interest deductions, depreciation & depletion $469,942 
RE) Gan oc ccacmeecesanecececedéacoscocscocacace 119,414 
Provisionjfor depreciation and depletion................-.-... 130:398 
_Net profit— ~~ .~....-~-----~-----------------.-.-..-.-.-- $220,130 


“Note—No provision has been made for Federal income taxes as the com- 
pany in its tax return claims a deduction for depreciation based on original 
cost that is mtr seene wd greater than the provision for depreciation shown in 
the above {profit-and-loss account which is based on values determined at 














the datejof einem 
rua y F @e-— {Balance Sheet Oct. 31, 1936 
Assets—- §@ @a4944%| Liadilittes— 
i ee $568,578 | Notes’payable.............. $60,000 
a Receivables. ............-. 256,647 | Accounts/payable........... 54,204 
Notes rec. for jprops. sold (cur- Payroll & salemen’s comm.pay 23,849 
Di n.accqneseseandeeene 2,500 | Bonuses payable............ 37,493 
ESSE 1,019,019 | Accrued liabilities..........- 206,94 
Notes rec. for props. sold (non- lst mtge. prop. purch. note 
Pesan Da) . GE >edahbodnusachoos 100,000 
Tm Vestmnents....cccccccccecce 43,930 | Prepay. due Jan. 1, 1937 on 
Prepaid exps. & defd. charges. 31,782 |, eee 25,868 
b Plantijand.equipment-_-.-_._.- 2,956,015 | Fundedj@jiong-term debt... 2,300,860 
Abandoned plant,& equip., &c. 76,144 | Reserve for contingencies... »45, 
Geibab ccccecoceseseoese 1| Reserve for revaluation of 
plant andjequipment_...... 521,367 
c $1 non-cumul. conv..pref.stk 1,685, ‘800 
d'Common stock... .......-.-. 518 
| i. éanenceenened 5,574 
tl cecnaedousensoenmal $5,056 ,968 Peel ndédvcsesnetcocsotie $5,056 968 


a After reserveffor ‘bad “debts of $21,237. b After reserves for deprecia- 
tion and depletion of $220,247. c' ‘Represented by 210,725 no par shares at 
stated amount. {Represented 'b 51,806 no par shares at stated oe 

Note—The Stated [value jof the fpref. stock was reduced from $ to $8 

ursuant to'tresolution of the board of directors on July 4? 1936, 


per share — 
sgureres | y thelvoting trustees‘on July 28, 1936; certificate of reduction 
capital was not filed in the office of the Secr of State of Delaware 


until ee. 29, 1936. Lossesjon‘disposaliof abandoned plant and equipment 
during the | eae were charged to the capital surplus so created and the re- 
maining|balance’of capital surplus {wasfappropriated as'‘a reserve to provide 
for future losses on abandonments of f plant ar an d equipment. —V.139, p. 3153. 


\ 4Distillers &jBrewers Corp. of America (& Subs.)— 


Earnings— 

Earnings for 9 Months Ended Sept. 30, 1936 
Net loss after all charges 
—vV. 143, D. 3314 


Distillers Co., Ltd. (England)—J/nterim Dividend— 

The directors have declared an interim dividend of 26 9-10 cents per share 
on the American depositary receipts for ordinary registered shares payable 
Feb. 8 to holders of record Jan. 14.—V. 143, p. 108. 


Dixie Gulf Gas Co.—Bonds Called— 

total of $575,000 of lst m % s. f. gold bonds, series A, due 
1, 1937, have been called of .- emption on Marcu | at 100% and 
. Payment will be made at the Manufacturers Trust Oo., noe 
York City.—V. 143, p. 919. 


Dixie Refining Co., Trenton, Mich.—Stock Offered— 

Walter W. Tait, Union Guardian Bldg., Detroit, is receiving subscrip~- 
tions jto {1,225,000 ‘common shares at par ($1 par). Stock offered to resi- 
dents of State of Michigan only 

Capitalization—Authorized thor $1) 1,800,000 shares; issued and out- 
standing 150,000 shares: validated for public offering in and to residents 
of Michigan only 1,225, 000 shares; reserved against the exercise of warrants 
for the purchase of 425,000 shares at $1 per share at any time on or before 
Oct. 1, 1939 425,000 shares. 

H istory—Approximately 10 years ago a small group of Michigan gasoline 
jobbers and distributors who were either handling nationally known brands 
of petroleum products or products under their own individual brands 
determined ‘that the ideal plan for the marketing of their products would 
be a plan under which each plant and station would continue to be owned 
and operated by the individual but that they would have a common public 
pe ams he uniform brands and standards of quality, uniform stations, 
advertising, merchandising ‘policies and collective purchasing power. 

Within ‘the last few months ésubstantially all the major gasoline dis- 
tributing companies have worked out a plan under which all their stations 
are leased land operated by others 

This plan was consummated by the organizing of Dixie Distributors, 
Inc., a non-profit Michigan corporation. 

Purpose—The iproceeds jfrom ithe sale of this stock will be used for the 
construction jof a complete topping and cracking plant and for its main- 
tenance nd joperation. { 


Dominion Stores, _— —January vend q 


$436,017 


ss i —EE 





Four Weeks Ended— 1937 1936 1935 1934 
RRP - $1.457.927 $1.413.478 $1,226,611 we eeaee 
ae, 144, Dp. 277, (i@aaadidaia ; 
Duluth Missabe & I ne ay Ry.—Zarnings— ] 7 
IDecemer— 1936 35 1934 eo” ew 
Gross {from railway_.-_-_- $164,098  def$7,877 372 $73. ,673 
Net from frailWay...._ def519,423 def546,208 def360,522 def583.371 
NG wen yg * oy ae 4625,.816 def657, '980 def393,428 def574,495 
romiJan — 
Gross fromfrailway_.-- 19,091,036 11,519,593 9,486.593 9,700,200 
Netifrom railway... 10,693 ,649 4,877,051 2,769,180 3, ‘982. 350 
Netiafter rents. ....-.. 8,694,801 3,765,586 1,981,648 3.408. (234 
—V. 144, p. 103. ’ 444468 


Duluth]|South Shore & Atlantic Ry.—Zarnings— 
“December— 1936 1935 1934 


1 

Gross (from railway. .-.-. $199,526 $149,615 $123,136 $184,192 
Net ome i 30,410 def9,978  def34,966 61,341 
Net ep 13,564 defl7,352 def49,453 38,514 
Guntien 1— 
Gross fromfrailway--.--_-. 2,913,041 2,359,777 2,176,537 1,963,106 
Net jfrom jrailway—..--- 893,198 524,531 367 .756 327 ,670 
Net afterrents........ 637,194 369,590 138,595 58,390 

—V. 144, p. 278. Atse 


(E. I.) \du JPont de ]Nemours '& Co.—Annual ‘Report— 
Extracts from |the remarks]of Pierre S. du Pont, Chairman, 
and L. du Pont, President, follow: 
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Sales Volume—The volume of business of company and its wholly owned 
subsidiary companies for 1936 amounted to approximately $260,300,000 
an increase of about 18% over 1935. Increase in physical volume of 
sales accounted for the entire increase in dollar volume. Such changes 
as were made in prices of individual products had the effect of reducing 
slightly the average selling price of the company’s products. Bi 

he following tabulation sets forth, by quarterly periods, the Vor cent 
increase of the company’s dollar volume of business for the year 1936 over 
the year 1935; also the quarterly volumes as per cent of the total for each 








year: 
Dollar Volume of Business uariers 
; we As Per Cent of 
Total for Year 
1936 Over 1935 1936 1935 
EET a a a 1% increase 22 23 
RSE RT ERLE / increase 24% 
Tt hngcnundscenooaneceaauenn 14% increase 25 26 
rita reminmmaiemaidan ® increase 28% 27% 
ee Be ei meena 18% increase 100% 100% 
The continued development by company of diversified lines 0 chemical 


roducts enables it to supply important materials for many branches of 

dustry, which tends to produce a comparatively even volume of business 
throughout the year as is indicated in the second and third columns of the 
foregoing tabulation. 

Company's principal manufacturing and sales activities are conducted 
through 11 departments or divisions. 

Voiume of nn ny the year 1929 the average number of wage- 
and salary-roll employees was approximately 42,000, whereas for the month 
of December, 1936, the total number of your com ‘s. employees had 
increased to approximately 53,000, or a gain of about 26%. 

Jotai Compensation to Employees—lIn 1929 the total payments in 
and salaries to the entire body of workers was approximately $72,000, 
whereas for the month of December, 1936, this total was at the rate of 
approximately $94,000,000 yearly. or a gain of about 30%. 

ours, Wage Rates, Weekly Earnings—Subsequent to 1929 the 5-day 
working week has made general throughout com ’s plants and 
offices. The plan of a yearly 2-weeks’ vacation with full pay for wage-roll 
as well] as for salaried employees is now a regular feature of its operating 
policy. Hourly wages are now, in general, substantially above the rates 
paid in 1929. Notwithstanding the fewer working hours, the average 
weekly wage earnings of company’s workers in the closing months of 1936 
were somewhat above the 1429 averages, although the accepted cost-of- 
living indices shows a late 1936 level about 14% ow that of 1929. 

Fiant Extension and Modernization—Company continued its policy of 
extending and modernizing its manufacturing facilities in order to improve 
operating efficiency and to keep abreast of the present-day broad business 
and technical advances. 

For this purpose approcimately $31,000,000 was expended! during the 
year. About $18,700,000 of this amount provided additional capacity for 
some of the older processes and enlarged facilities for operation of the newer 
> and approximately $12,300,000 provided for renewal and modern- 


tion of equipment and facilities. 4 
Subsidiary a a Ag the year the following wholly-owned 
subsidiaries were aissolved and their assets and activities transferred to the 
t company. The businesses of these former companies are now con- 
ducted as follows: », ie. 

Du Pont building Corp., operated as office building division.* | _ 

Du Pont Cellophane Co., lnc., operated as ‘‘cellep e’’ division_of the 
rayon department. 

u Pont Rayon Co., operated as rayon division of the rayon department. 

Du Pont Viscoloid Co., operated as pas department. e 

Grasselli Chemical Co., operated as Grasselli chemicals department 

Arrangements are being made to transfer the administrative za- 
tions of these departments to Wil n, Del. It is expected that by 
June, 1937, all of company © general offices will be located in Wilmington, 
partly in the du Pont Bidg. and partly in the Nemours Blidg.,| the latter a 
modern, completely air-conditioned office building, now nearly completed. 

Company's stockh olding in International Freighting Corp., Inc., was 
decreased trom 100% to 66.67% through the issuance and sale of additional 
capital stock by that company to a minority interest. r wey 

u Pont Securities Co., a wholly-owned subsidiary, was dissolved. 
The principal asset of this former subsidiary was company’s interest in 
du Pont Cellophane Co., Inc. r 

The smokeless powder department was consolidated with the explosives 
department. The smokeless powder business will hereafter be conducted 
as a division of the explosives department. r 

In September, Remington Arms Co., Inc. announcedfa plan of -_ 
reorganization. Under the terms of the plan, du Pont exch its 
holdings of the 7% preferred stock for an equal number of shares of newly 
issued 6% preferred stock and 357,310 shares of common stock, and sub- 
scribed to 2,254,192 additional shares of common stock. At thejend of the 
year company owned 60.17% of this company’s common stock and 96.97% 
of its 6% preferred stock. 

Other are referred to under ‘‘Foreign Affiliates.’’ 

Foreign Afjtliates—N et of the company’s foreign affiliates, as a 
whole, were htly higher than for the previous year. 

Industrias Quimicas Argentinas ‘‘Duperial’’ 8. A. Industrial y Commer- 
cial continued to broaden the scope of its manufacturing operations. Satis- 
factory progress was made in the construction of the rayon plant of ‘‘Du- 
perial’s”’ idiary, ‘‘Ducilo’’ 8. A. uctora de Rayon. It is expected 
the plant will be in complete operation by the middle of 1937. 

The stock interest held by ‘‘Du al’’ in ‘‘Ducilo’’ was decreasea frum 
85% to 72.25% through issuance of additional capital stock by ‘‘Ducilo”’ to 
a minority interest. Company owns 50% of the capital stock of ‘‘Du al.”’ 

Company and Imperial Chemical Industries, Ltd., of England, have 
concluded negotiations to amalgamate their interests, both manufacturing 
and sales, in Brazil. A jointly-owned company will be formed to carry on 
the import business of the two companies and to operate a plant near Sao 
Paulo which manufactures coated fabrices. It is expected that this new 
company will undertake the manufacture of various other products in 
Brazil when such manufacture appears to be economically sound. 

Investment in General Motors Corp.—At the beginning of the year General 
Motors Securities Co. held 11, .529 shares of General Motors Corp. 
common stock. During the year holders of class A stock of General 
Motors Securities Co., under a provision of its certificate of incorporation, 
exchanged 69,538 shares of class A stock of the Securities company for a 
like number of shares of General Motors Corp. common s held by 
General Motors Securities Co. At the end of the year the assets of General 
Motors Securities Co. consisted of a small cash balance and 11,810,991 
shares of General Motors Corp. common stock, sepresenting 27.15% of the 
issued common stock of that corporation. Company’s holdings of the 
entire common stock of General Motors Securities Co. represent an equity 
of 9,843,750 shares of General Motors Corp. common stock, which, together 
with 156,250 shares directly owned, makes the total of 10,000,000 shares 
of General Motors Corp. common stock shown in the balance sheet. [ae 

The 10,000,000 shares, carried as a permanent investment, are equal to 
approximately 9-10ths of a share of General Motors Corp. common stock 
for each share of common stock of company outstanding at the end of the 
year, 

Number of Stockholders—The number of stockholders holding the capital 
stock of company at the end of each of the last five years is as follows: 


Debenture Common 

Mee. Bh, 19s. coe cocecunssegweanatbooccouse 12,729 50,778 
Th Din Boe oo ceéesnsneeseneesbeeooense 13,235 51, 

BGR, ERs Be oc ceceoceseseeeneeses ci i dil 13,410 51,865 

Dh, [i> Din oo seanseceenmeeneenbeesbetns 13,267 52.831 

 % — UE pnLaS ee een 13,4 3,829 

Future Outlook—Looking back over 1936, it seems clear that{the favorable 


forces of current general business have sprung mainly/from two distinct 
sources: first, from the natural recuperative powers of the country, recover- 
ing at last from a long, severe depression, with?stocks of goods/ generally 
depleted, an accumulation of wants unsatisfied,yand a* widespread re- 
surgence of the normal spirit of American business enterprise;}second, from 
the enormous measures of artificial stimulation. which) have ibeen applied, 
on a scale unprecedented in economic history, and at. the cost of a huge new 
burden of public debt. Of these two powerful outside infuences, itg would 
seem reasonable to expect that the first, or natural, factor‘of recovery should 
continue in force for some time. The'second, or artificial, factor should by 
its nature plainly be of limited duration, and there can hardly be‘any dissent 
from the hope bn for the Nation's good, it be terminated promptly. »~ 

In just what proportions these two factors havefcontributed to the,favor- 
able 1936 results of company’s activities is a question that defies close 
analysis and must remain a matter,of opinion. hat is is_desired here to 
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pees out is that the 1936 results cannot soundly be taken as a starti t 
Dn to arrive at any reasonable evaluation of future probabilities 
unless the factor of artificial stimulation as well as the factor of natural 
recovery is borne in mind. In what degrees these two factors remain 
effective; how long the natural factor will continue; to what extent its effect 
may ultimately be impaired by the cost of the artificial factor; and to what 
extent the artificial factor can or will be continued—these are, questions 
which no one can answer today. 


Consolidated Income Account for Calendar Years 











1936 1935 1934 1933 
$ $ $ $, 

Inc, from operations before prov. 

fer depreciation & obsolescence 68,187,715 655,190,288 43,796,411 37,262,303 
Prov. for depreciation and obso- 

lescence of plants & equipment. 15,222,225 14,473,364 13,505,789 12,904,102 

Income from operations. ...... 52,965,490 40,716,925 30,290,622 24,358,202 
Inc, from invest, in Gen. Motors. 44,004,389 22,497,720 14,999,635 12,500,273 
Income from miscell, secur., &c.. 4,746,320 8,636,163 6,285,974 5,565,214 

eee cacccnuececeoses 101,716,199 71,850,808 51,576,231 42,423,689 
Provision for Federa] taxes. ..... 411,775,000 6,458,646 4,818,017 3,459,823 
Interest on bonds of sub. cos. .... 56,750 56,750 ,750 , 
Prov. for conting. lab. arising 

out of oper. of previous years...  ...... Saeneee = 80ti«“sé@ ome eeseee 

PIES EeTED. oc necceoneneoave 89,884,449 62,085,410 46,701,465 38,895,330 
Surplus at beginning of year. .... 196,312,228 178,729,397 170,345,234 178,717,374 
Ad). resulting from disposition of 

EE oe 4,023,149 
Premium (excess over par value) 

paid for redemption of out- 

Se Cet or Cae =6aeeces Util OO Drs ,388 genes 


c Adjustment resulting from re 
valuation of interest in General 











Motors Corp... .-C7T14,000,000 Cr5,000,000 Cr2,500,000 Dr14,500,000 
Tn: . tiadinmoneneeadedininene 300,196,678 245,814,808 219,538,312 207,135,852 
Dividends on debenture stock... 6,557,586 6,557,686 6,555,635 6,544,955 
Dividends on common stock..... 67,402,497 242,944,993 34,253,280 b30,245,663 
Profit and loss surplus.......-. 226,236,595 196,312,229 178,729,397 170,345,234 


Average number of shares com. 

stock outstanding (par $20)... 11,049,470 11,060,399 11,049,259 10,983,379 
Amount earned per share. ...... $7.56 $5.04 $3.66 $3.00 

a In 1935 $3.45 and 1.55th of a share of General Motors Corp. commonfstock. 
b The following extra dividends paid on tLe common stock are included above 
1933, $8,286,176. c The value of du Pont company’s investment in General, Motors 
Corp. common stock was adjusted on the books of the company in 1933 to,$154,500,- 
000; in 1934 to $157,000,000, in 1935 to $162,000,000 and in 1936 to $176,000,000, 
which closely corresponded to its net asset value as shown by the balance sheets of 
General Motors Corp. at Dec, 31, 1932, 1933, 1934 and 1935, respectively. These 
shares are now valued at $17.60 a ehare, the previous valuation having, been $16.20 
a share. d Includes provision of $2,148,000 for surtax on undistributed profits, 


Consolidated Balance Sheet Dec. 31 
[Including Wholly-Owned Subsidiary Companies] 





1936 1935 1934 1933 

Assets— $ x $ $ 
Cash... .....-----0-2---2---0- 65,844,572 40,299,163 30,879,071 18,838,539 
Accounts and notes receivable... 26,036,925 20,828,361 17,043,617 19,086,199 
Inventories... ....--.---------- 50,547,571 44,571,517 43,669,985 33,835,935 
Misc, acets. rec. advances, &c... 2,830,095 8,487,547 1,616,280 =... .. 
Marketable securities... ..-..-.-- 49,970,783 29,827,478 30,816,771 58,010,388 
General Motors common stock a176,000,000 162,000,000 157,000,000 154,500,000 
Investment in affiliated cos, not 

wholly owned & miscel. invests 37,521,122 31,485,867 36,771,460 41,331,026 
Notes receivable for common 

stock sold to employees under 

executives’ plan.......-..--- 381,889 2,428,577 5,259,694 7,146,577 
Common stock acquired for 

awards to employees under 

DEES Pc cococccececaesecos 2,856,219 1,810,244 1,554,608 ...... 
Plants and property .......-.... 317,807,884 293,596,018 275,413,924 246,724,457 
Patents, good-will, &c.......-..- 29,943,125 30,014,351 29,905,938 25,191,470 
Deferred charges. ..........--- 1,489,938 1,379,876 1,188,929 966,47 

Total... cccccccccccccecesce 721,230,126 666,728,999 631,120,282 605,631,064 

TAabtitites— 
Accounts payable. ....-..------ 7,687,036 5,127,481 6,575,014 12,990,039 
Dividends payable on deb. stock. 1,639,422 1,639,422 1,639,422 1,639,926 
f Accrued liabilities. ........-..- 20,246,799 13,456,522 9,104,441 LL. 
Miscell. accts. pay., adv., &c.... 2,734,210 2,341,242 e1,836,751 2.2 tall 
Prov. for awards to employees 

under bonus plan........-... 4,984,414 1,985,150 1,536,411  ...... 
Detersed Mab@s. & epee MeGi.nwe =60cceesce 20 l(ieeee Cit ww 1, 971,298 
Bonds of subsidiary cos. in hands 

of public. ........----------- c1,135,000 1,135,000 1,135,000 1,135, 
Debenture stock issued. .......- 109,294,800 109,294,800 109,294,800 109,328,450 
b Common stock... . ....--.-.-221,315,240 221,315,240 221,315,240 220,467,740 


Res, for deprec. & obsolescence... 95,818,127 85,585,479 75,540,299 64,299,414 
Res, for insur., bad debts, &c.... 9,413,634 8,850,484 24,413,506 23,453,962 
Oblig. to trustee under pension 

20,724,847 19,685,952 


i. ose oa6eenbeoesoueonnee Lt. sean... smeeeee. ... esecee 
c Surplus applic. to company ....226,236,595 196,312,228 178,729,397 170,345,234 


BU . cananceooeseseboanween 721,230,126 666,728,999 631,120,282 605,631,064 

a General Motors Corp. common stock—10,000,000 shares carried at! $17.60 a 
share in 1936 and $16.20 in 1935 (9,843,750 shares of which are represented by 
E. I. du Pont de Nemours & Co.’s interest in General Motors Securities Co.). 
b Represented by common shares of $20 par value (in 1936 includes} 20,458 [17,823 
in 1935 and 20,078 in 1934] shares in treasury acquired for awards to: employees 
under bonus plan and in 1933 is after deducting 15,149 shares in treasury stated at 
$847,500). cE. I. du Pont de Nemours & Co.'s equity in surplus of controlled 
companies not consolidated has increased since acquisition by a net? amount of 
$2,501,498 in 1936; $2,270,621 in 1935; $2,121,564 in 1934 and $1,680,100;in 1933, 
which is not included in surplus in above balance sheet. d The quoted value on 
Dee. 31, 1936 was $2,970,783. e Including current accounts payable to controlled 
companies not wholly owned, $389. f Ineluding provision for Federal and other 
taxes of $15,074,914 in 1936; $8,369,669 in 1935, and $5,885,732 in 1934. ¢ As- 
sumed on liquidation of a subsidiary company.—V. 144. p. 770. 





Duro-Test Corp.—Listing A pproved— 
The New York Ourb Exchange has approved the listing of 200,000[out- 














standing shares of common stock, $1 par.—V. 143, p. 2677. 
East Coast Public Service Co. (& Subs.)—Farnings— 
Calendar Years— 1936 x1935'"" 
Operating revenue............. ey OL ape gee a $662, $601,328 
Operating expenses ............ Lodatatbumanake 474,841 441,131 
Net income from operations...............-.- $188,012 $160,197 
Non-operating revenue (met)........... 14,698 9,830 
Net income before provision for reserve for aa 
renewals and replacements, fixed charges, 
PU $202,710 $170,027 
Interest on unfunded debt of subsidiaries... ..___- 15 21 
Balance, applic. to East Coast Pub. Serv. Co.. $202,695 ., $170,006 
Interest on long term debt... << <cccccececce cee 91,031 1 95,104 
TD ane 5 P 961 
Provision for renewals and replacements (deprec.) - 63,250 f 58,000 
Provision for Federal income tax and undistributed re 
i AS RG RT SE URES AY RE. ME NS 2,938 4,367 
I i a i eh $44 ,930 $11,573 


x Figures for 1935 have been restated to give effect to the elimination in 
rocepues and expenses of certain telephone properties sold,as,of Dec, 31, 











* o 
934 Financial 
Consolidated Balance Sheet§Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Prop., plant, eq. Tot.long term debt$2,260,100 $2,371,200 
& franchises, &c$2,829,417 $2,741,522| Total current and 
Miscell. invest... 3,248 4,247| accr. liabilities. 130,307 89,791 
DiPebedes.ccosce 73,604 86,142 | Consumers’ depos., 
Notes receivable. . 190 195 refundable. . ... 12,089 9,586 
Accounts receiv... 105,685 98 ,807 | Def. credits to inc. 4,308 2 663 
Inventories... .. . 71,045 57,685) Total reserves.... 397,125 373,220 
Deposite......... 1,880 1,988 | x Unrealized profit 10,547 9,542 
Special dep., trust. ...... 61,950| y Common cap.stk 32,999 32,999 
Total def. items-_. 7,550 3,644) Capital surplus... 350,690 350,690 
Earned def. since 
March 1, 1934... 105,544 183,509 
. $3,092,622 $3,056,182 $3,092,622 $3,056,182 





x Net amount by which par value of East Coast Public Service Co. 
securities exceeds cost of such securities to subsidiary company. y Common 
capital stock par value $1.—V. 143, p. 2835. 

East Kootenay Power Co., Ltd.—Larnings— 

Period End. Dec.31— 1936—Month—1935 1936—9 Mos.—1935 

$39 ,637 5 





Gross earnings.......-.- , $35,389 $347,791 $333 ,978 
Operating expenses -..-.. 19,308 13,502 121,064 105,458 
Net earnings........ $20,329 $21,887 $226,727 $228,520 


—V. 144, p. 278. 


Eastern Steamship Lines, Inc. (& Subs.)—LZarnings— 
FP Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 





Operating revenue. --.-.- $625,309 $559,957 $10,299,463 $9,921,316 
Operating expenses -.... 695,356 611,922 9,035,490 8,733,962 
Other income.......... 0 394 , ; 
Other expenses........ 51,960 50,439 614,034 619,583 
tb beitinesonce def$119,984 def$101,010 $665 ,266 $581,528 


Eastern Utilities Associates—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the no 
par convertible shares payable Feb. 15 to holders of record Feb. 9. An 
initial dividend of 55 cents was paid on Dec. 3, last. 


Comparative Income Statement (Holding Association Only) 

















12 Months Ended Dec. 31— 1936 1935 
Income from subsidiary companies: 
nL, « . . » theeenoodennaiinh $1,774,353 $1,802,774 
ER a eee eh eaeseGeeseess  seanae Dr3l 
Non-subsidiary income. ....................- 309 ,824 309 ,824 
I 0 iene eae bedeesebedand $2,084,177 $2,112,566 
Ps « ananagsecndsesosoucooucocoscsosececes 21, 23 ,194 
Taxes (including income taxes)................. 52,115 1,511 
Ps « « adbboeseedseoeeeeesonnseedsseeosoce 51,799 80 ,255 
Dense GaP GIVER. accoedcacesceucesscoseses $1,958,359 $2,007,605 
Common dividends paid..................-.-.- 1,371,223 857 ,003 
Convertible dividends paid.....................- ea) 8=3>— &aecee 
DRESS 00 CUT PENwccaccceceencesecescecoesoe $152,912 $1,150,601 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ 3 Ltabtlittes— S $ 
Invests. in sub. cos40,298,060 40,276,060 | Notes payable.... 1,750,000 1,950,000 
Other invests. (at Taxes accrued - ... 48,112 1,000 
Dt. sesseeee 5,022,144 5,022,144|Common & conv, 
th aneameanee” 25,2 14,406} shares-x_...... 16,502,467 16,502,467 
Divs. receivable. . 77,456 77,456 | Capital surplus. ..22,774,090 22,774,090 
Prepayments & de- Earned surplus... 4,420,784 4,280,167 
ferred charges. . 72,503 17,658 
0 45,495,455 45,507,725] Total......... 45,495,455 45,507,725 





x 685,70024 common shares and 789,668 convertible shares (including 


scrip); no par. 
Comparative Combined Balance Sheet Dec. 31 


{Intercompany items eliminated] 








1936 1935 1936 1935 
Assets— 3 3 Liabilittes— . 3 
Property, plant & Preferred stock... 1,294,200 1,294,200 
8» equipment-x __.38,238,730 37,935,230 | Bonds_-...-..-.-- 11,421,000 11,458,000 
Invests. (at cost Notes pay. to Mon- 
or less)....--.-.- il 10 taup Elec. Co... 1,059,400 888,300 
ene RRR catia 830,772 828,317 | Notes payable.... 150,000 # --..-.-.- 
Notes receivable. . 11,353 21,723; Accounts payable. 361,072 426,757 
Accounts receiv... 2,169,144 1,802,344) Consumers’ deps-. 81,089 78,615 
Matertlals & suppls 687,596 637,293 | Miscell. liabilities. 5,934 5,307 
Prepayments. ..-.- 29,327 24,664; Taxes accrued.... 358,764 277,060 
Sinking funds..-..- 41,311 41,726 | Interest accrued - . 51,026 51,016 
Special deposits - - - 20,431 4,978 | Retirement reserve 7,249,145 6,717,578 
Unamortized debt Gas bench mainte- 
- discount & exp-- 76,530 95,333; mance reserve... 37,769 27,275 
Unadjusted debits 164,812 115,568| Contributions for 
extensions. ~~... 36,362 35,329 
Operating reserves 61,212 46,725 
Unadjusted credits 19,990 8,921 
Common & capital 
stock: y 
OwnedbyE.U.A.14,435,850 14,425,850 
Owned by others 260,800 270,800 
Premium on stock 
ownedbyE.U.A. 2,727,133 2,722,488 
On stock owned 
by others... .. 88,017 92,661 
Earned surplus: 
Before acquisit’n 
of stock by 
 & & = Retue. 2,358,573 2,346,546 
After acquisit’n 
of stock by 
 § & eae 212,680 333,757 
a 42,270,021 41,507,189; Total......-.~.. 42,270,021 41,507,189 





x At cost including a 63% interest in property, plant and ogpipmens of 
Montaup Electric Co. y Includes 30 shares of Edison Electric Illuminating 
Co. of Brockton capital stock reserved to be sumbangee for capital stock of 
Electric Light & Power Co. of Abington and R and.—V. 144, p. 771. 


Ebasco Services, Inc.— Weekly Input— 
For the week ended Jan. 28, 1937, the kilowatt-hour system input of the 
oO ting companies which are subsidiaries of American Power & Light 
0., Electric Power & Light Corp. and National Power & Light Co, as 
compared with the corresponding week during 1936, was as follows: 





bsidiaries 1937 aa. aa 

ting S ries of— moun 

Pe ~~ ower & Light Co.... 99,485,000 98,002,000 1,483,000 (°5 
Electric Power & Light Corp-.-.- 000 41 5,000 1 


49, , , ,000 . 9.7 
National Power & Light Co.... 87,744,000 79,392,000 8,352,000 10.5 
—vV. 144, D. 771. 

Edison Brothers Stores, Inc.—Sales— 


Month of January— $1 + tsem ‘ 


1936 1935 
$873,635 $733 ,092 
Electric Auto-Lite Co.—Debentures Offered—An under- 
writin oup headed by Lehman Brothers and including 
Hemphill, Noyes & Co., and Chas. D. Barney & Co. offered 
Feb. 3 at 104% and accrued interest to date of delivery an 
issue of $10,000,000 4% debentures due Feb. 1, 1952. 
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Dated Feb. 1, 1937; due Feb. 1, 1952. Coupon debentures in denom. of 
$1,000 and $500, isterable as to _——. 

Convertible (until date of redemption if on or before Jan. 31, 1947) into 
common shares at $50 on or before Jan. 31, 1939, at $60 on or before Jan. 31, 
1941, at $70 on or before Jan. 31, 1943, at $80 on or before Jan. 31, 1945, 
and at $90 on or before Jan. 31, 1947, provision designed to os against 
dilution in certain contingencies being made. As a sinking d, the com- 
pany shall pay to the trustee on or before Sept. 1 of each year commen 
with the year 1939, $350,000 in cash or in debentures taken at ped mene 
amount thereof, cash so received to be Ho apey to the purchase or redemption 
of debentures, +g that cash applicable to debentures called for redemp- 
tion and converted shall be repaid to the compe . Debentures are re- 
deemable at 108% prior to Feb. 1, 1939, and at 105. = to Aug. 1, 1939 
with successive reductions of 4 of 1% on Aug. 1, 1 3 , and on each Feb. if 
and Aug. 1 thereafter until Feb. 1, 1949, from which date until maturity 
the redemption rate shall be 100%, in each case plus accrued interest. 

Fay eee ed Be ey in Ohio on May 31, 1922. The general character 
of the business now done by the company and (or) its subsidiaries is the 
manufacture, assembling and (or) sale of various products which may be 
generally grouped as follows: 

(a) Starting, lighting and ignition units for motor vehicles (generators, 
starting motors, distributors, coils and regulators); (b) storage batteries, 
largely for motor vehicles; (c) lamps for motor vehicles; (d) instrument 
panels for motor vehicles including the instruments therefor, such as 
speedometers and gauges or indicators for gasoline, oil, temperature and (or) 
electricity; (e) aluminum and zinc base die castings—including radiator 
grills and various housings for motor vehicles, and miscellaneous commercial 
die castings; (f) wire and cable for motor vehicles and certain light commer- 
cial uses; (g) miscellaneous products—including horns, heaters, hub caps, 
bumpers, spark plugs and other motor vehicle accessories, industrial gauges 
cooking utensils, and a variety of miscellaneous commercial products o 
minor importance. 

Of the estimated 1936 consolidated net sales, the products mentioned in 
group (a) above accounted for approximately 41%, group (b) approxi- 
mately 18%, group (g) approximately 15%, and each of the remaining 
groups between 4% and 10%. 

Of the estimated 1936 consolidated net sales, (1) approximately 95% 
were of products used for motor vehicles, (2) approximately 76% were 
directly to motor vehicle manufacturers (including Chrysler, Ford, Hudson, 
a = 2 Studebaker and Packard), and (3) approximately 50% were to 
Jhrysler. 


Net Earnings of Company Exclusive of Dividends from Subs. Consolidated 
Total of 


= 





Col. A Col. B Col. C Col. D Cols.C & D 

0 FE es $544,603 $222,306 $322,296 $358,728 $681,025 
a a diva tub ie 4,032 289,979 244,053 855,763 1,099,816 
eae 2,408 ,471 360,507 2,047,964 1,092,707 3,140,672 


1935 , 

1936 (9 mos.)_.. 2,835,165 417,997 2,417,168 1,162,465 3,579,633 
Col. A—Before depreciation and Federal income taxes. Col. B—Deprec'n 

charged to profit and loss. Col. C—After deprec., before Federal income 

tax. Col. D—Net earnings applicable to stocks of subs. consolidated. 

Capitalization—As of Sept. 30, 1936, the capital stock of the company 


was as follows: 
Authorized Outstandi 


7% preferred shares ($100 par)... ....- x100,000 shs. b44,870 shs. 
Common shares ($5 par) ................. 1,500,000 shs. b1,193,355 shs. 


x Company peepeew, following receipt by it of poymens from the several 
underwriters for the debentures offered, to call for redemption and on 
April 1, 1937 to redeem all of its outstanding preferred shares and to cancel 
the preferred shares held in its treasury, leaving 55,000 preferred shares 
authorized, but unissued. 

b The amounts shown as outstanding do not include shares held in the 
treasury of the company, which on Sept. 30, 1936 were 130 preferred and 
27 ,648 common shares. On Dec. 31, 1936 the amounts held in the treasury 
of the company were 140 preferred and 26,022 common shares, and the 
amounts outstanding exclusive thereof were 44,860 preferred and 1,194,981 
common shares. the common shares held in the treasury 9,250 shares 
were reserved at Sept. 30, 1936, and 9,125 shares were reserved at Dec. 31, 
1936, for the purposes specified under ‘‘options."’ 

Proceede—-Company proposes to use the net proceeds of the sale of the 
debentures approximately as follows: 


(a) to redeem on April 1, 1937 all the outstanding pref. shares 

RET SRRNEY occ cc pone cnsceqncusesnpoapecaseneeoness $4,934,600 
(b) to discharge unsecured curr. indebted. to banks, approx....- 
(c) the balance to be used by the co. for cash working capi 











Underwriters—The underwriters have severally agreed to purchase, the 
$10,000,000 of debentures as follows: 
I I I $2 ,000 ,000 
ee oe oe ee 2, amas 1,250,000 
CO ee ee eeuneeneiweeh ,000 ,O0OC 
Brown Harriman & Co., Inc., New York... ............-----. 750,000 
anno. ee ree enmenneaneunes 500,000 
Bancamerica-Blair Corp., New York...............---<--«-- 400,000 
Dominick & Dominick, New York... <<< cccccccccccccccccocs 400,000 
re. oe ae eehaneeeneseune 400,000 
J. & W. Seligman & ONS 5” ger at peneeaneRtapei nh Iie 400,000 
». f° #5. Stale Rese eee 400,000 
_, poe ok. ee eee. eo easebeeneeees 300,000 
Field, Richards & Shepard, Inc., Cincinnati..............-.- 250,000 
ry ne Ny Gt Cn: SE Tn ene 250,000 
De Rh eae en eR eT 200 ,00C 
Lawrence Stern & Co., Inc., Chicago, Il]............--....-- 200,000 
I ee 150,000 
Schoellkopf, Hutton & Pomeroy, Inc., New York... .....-- 150,000 
PB a re ee 1,000,000 





Options—Options expiring July 1, 1937 were granted during 1934 to 
certain officers and employees of the company and subsidiaries, sel 
by the directors to purchase in the aggregate not exceeding 25,000 of the 
common shares (par $5) held in its treasury, at $25 per share. Price was 
higher than the market quotations of the common at the times the options 
were granted. During the period from March 9, 1936 to Dec. 31, 1936 
options were exercised covering 15,875 of the 25,000 common shares cov 
$3 options in the aggregate, for which the aggregate net cash proceeds were 
96,875; there were no underwriters in connection with the sale of said 
shares. The amount of securities of the company subject to options at 
Dec. 31, 1936 was 9,125 common shares (i. e. the unexerc balance of the 
options above mentioned), and on said date the name and address of each 
person allotted options calling for more than 5% of said 9,125 common 
shares, and the amount called for by the options of each such person, were 
as follows: R. G. Martin, Toledo, O., 5, common shares; B. A. Fay, 
Toledo, O., 700 common shares. 


Balance Sheet Sept. 30, 1936 








Assets— LAabilities— 

AS ee ee $556 .749 | Accounts payable—Trade... $1,121,947 
Marketable securs. at cost... 196 ,602 | Accrued liabilities. ....._._- 481,066 
Notes & accts. rec. (Net)____. 1,901,343 | Dividends declared... -.____- 794, 
D+ ccvidéamenteowe 3,399,076| Current amts. due to subs. 
Investments in treasury stock 561,724 0 RTS a 53,119 
Investm’ts & other assets.... 9,377,599] Prov. for Fed. income taxes. . 423,390 
Fixed assets (met)...-...... 5,000 ,659|3%% note payable. -.._.._- 100,000 
Pats., tr.-mks., gdw., &c__.. 1} Unearned income. -........ 10,008 
Deferred charges. .......... 99,372 | Reserve for conting. claims-.- 126,954 

7% preferred stock....... - 4,500,000 
Common stock............. 6,105,015 
Capital surplus............ 762,668 
Earned surplus............ 6,614,425 
, ee ee ee I” ~ Ti he a ai $21,093,125 





Listing of Additional Shares (Par $5.00)— 

The New York Stock Exch e has authorized the listing of 200,000 
additional common shares (par $5) apes official notice of issuance thereof 
from time to time on conversion of debentures, making the total amount 
of common shares applied for 1,441,003.—V. 144, p. 611. 


Electrol, Inc.—Sales Increase— 
The company reports an increase of 107% in net income on an increase 
of 36% in sales for the seven months ended Dec. 31, 1936—V. 143, D. 3839. 


Elgin Joliet & Eastern Ry.—Abandonment— 
The Interstate Commerce Commission on Jan. 21 issued a certificate 
permitting abandonment by the company of the part of its so-called Coal 
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City branch go from Coal City in a southerly direction to the 
terminus of the branc “t pen Wilmington, 7.31 miles, all in Grundy 
saat lll.—V. 144, p. 


mporium Capwell Comm —Bonds Called— 

p of the outstanding 15 year L % convertible gold debenture bonds 

have been called for redemption o pril 1 at 105 and interest. Payment 
will be made at the American Trust Co., San Francsico, Calif.—V. 144. 


page 449. 


Fairchild Aviation Corp.—New President, &c.— 

Sherman M. Fairchild, founder and President of this compan has 
been elected chairman of the board of directors at a meeting held on eb. F 
He will retain the — as president of the newly formed Fairchild 
Engine & Airplane ., Shares of which are to be distributed to Fair- 
child Aviation peste ers on a share for share basis. 

ay a td has been elected to the Presidency of this company. 
= D. 


Fajardo Sugar Co.—To Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, par $20, payable March 1 to holders of record Feb. 15. Dividends 
of 50 cents per share were paid in each of the three previous quarters. 
The old $100 par common stock which was split five-for-one had received 
dividends of $1.50 per share on March 2, 1936, Dec. 2, Sept. 1 and June l, 
1935, this latter being the first distribution made since Fe . 1, 1929, when 
a $2.50 dividend was paid.—V. 143, p. 2997. 


Fidelity & Deposit Co. of Md.—Balance Sheet Dec. 31— 











1936 1935 1936 1935 
Assets— $ $ Liabdtlities— 3 > 
Bonds and stocks.16,189,886 13,938,629| Res. for unearned 
Home office bldg... 2,357,300 2,357,300 premiums... .... 6,397,773 5,997,341 
Premiums in course oS 6,254,665 6,768,867 
of collection.... 1,945,157 2,074,839) Taxes & expenses. 1 ‘061 '220 916,853 
Mortgage loans - - - 95,000 100,000} Miscell. purposes. 557,556 467 ,887 
Collateralloams... .....- 182,500} Returns and advs. 
Accts. receivable. - 106,933 164,712 premiums... _- 114,738 100,025 
Cash in banks and Reinsur. to other 
eae 1,719,838 1,713,502 companies - - . . . 512,028 446,625 
Capital stock... _-. 2,400,000 2,400,000 
Diva weadabene 5,116,134 3,433,882 
. ee 22,414,114 20,531,482 _ 22,414,114 20,531,482 





—vV. 144, p. 612. 


Fidelity Investment Association—Pays Extra Dividend 

The company paid an extra dividend of $50 per share on the no par 
common stock on Dec. 23, last, to holders of record Dec.1 9, and an extra 
dividend of $2 per share on the participating 5% preferred stock, par $100, 
on Dec, 23, last, to holders of record Dec. 18.—V. 142, p. 622. 


Fidelity-Phenix Fire Insurance Co. of N. Y.—WNew 
Director— 


This company has notified the New York Stock Exchange of the election 
of Gayer G. Dominick as a director of the company, succeeding Dudley 
Olcott, resigned.—V. 144, p. 773. 


(M. H.) Fishman Co., Inc.— Dividend Increased— 

The directors have declared a dividend of 25 cents per share on the 
common poe no par value, payable March 1 to holders of record Feb. 15. 
Previousl + lar quarterly dividends of 15 cents per share were distri- 

buted. n addition, an extra dividend of 50 cents was paid on Dec. 28, 
last, and an extra of 25 cents was paid on Dec. 1, last, and an extra divi- 
dend of 15 cents was paid on March 2, 1936. 


Sales for Month of senery 
37 1936 1935 1934 
tian sidinsbwoe $206 ,463 $184,329 $165,027 $154,799 


= 144, p. 278. 
Fitz Simons & Connell Dredge & Dock Co. (& Subs.)— 


Calendar Years— 1936 1935 1934 1933 
Pt» ctiicbbede b$129,452 b$302,257 =b$140.124 aloss$19254 














Depreciation.......... 98,072 111,509 111,842 116,731 
ES #31 ,380 $190,748 a 282 loss$135,985 
Cash dividends paid_- --- 61 ‘821 46,367 30,913 38,753 
ee ae $30,441 sur$144,381 $2,631 $174,738 
c Shares com. stock out- 
standing (no par)... 66,821 66,821 66,821 66,821 
Earnings per share... -- $0.51 $3.09 $0.42 Nil 
including 


a After charging all administrative and operating ex 
general maintenance and repairs. b After charging all administrative 
and operating expenses, including maintenance and repairs and Federal 
income taxes. ec Includes treasury stock. 


Comparative Balance Sheet Dec. 31 








Assets— 1936 1935 LAabdilities— 1936 1935 
y Land, plant and x Common stock..$1,259,105 $1,259,105 

equip. ,docks, &c$1,238,929 $1,244,098} Accounts payable- 51,190 42 267 
a cetetettiteme 105,635 "202 ‘230 Accrued ingur. and 
Notes & accts.rec. a237, "283 242 677 ht a 38,188 51,428 
Cash value life ins. 62,404 54, '234 Other accrued liab. 7,280 2,456 
Inventories... . . - 101,182 61,260 | Res. for conting- ~~ 25,000 25,000 
Investments --.-.-.. 30.350 30,450} Operating reserves 101,369 102,619 
z Treasury stock. . 73,028 73,028 | b Surplus.......- 417,255 447 ,695 
Officers & employ. 

notes & accts.rec 1,814 3,584 
Long-term notes 

receivable... ._. . 7,378 7,896 
Deferred charges. . 41,384 11,115 

Tis ééone cone $1,899,388 $1,930,572 0 rr $1,899,388 $1,930,572 





a Accounts receivable only. b Of the earned surplus $73,028 is repre- 
sented by 5,000 shares of treasury stock and this amount therefore is not 
available for cog or the purchase of company’s shares. x Repre- 
sented by 66,821 par shares, including treasury stock. y After depre- 
ciation of $889, 102 4 F036 ret y $798, 757 in 1935. z Represented by 5,000 
shares.—V. 144, p. 773. 


Fontenelle Brewing Co.—Earnings— 
Summary of Net Income for the Year Ended Oct. 31, 1936 




















Guess BIST GST GEER. codiccocdcccceuccenncscosousosusectés $381,510 
Advertising, selling and general expenses................... 189,343 
DG. 6b &é pec ebesessdadaesdosseSOcooencononsoesoooaceoe $192,166 
ORE ERSSEEG, 6 co cb coe nccessesSSSo nosseseeonoueesooecoses 6,271 
Oe eR $198,437 
Provision for Federal income tax (estimated) ...........-..... 30,000 
iat Greens OP DERE. an ccdscdmecweseqesocesecegesenoncce $168,437 
Earnings per share on 150,000 common shares (par $1)..---.- $1.01 

Balance Sheet Oct. 31, 1936 

Assets— TAabiltites— 

UE vee ee $58,871 | Notes & install. contracts pay. $26,737 
Accounts receivable (net)...-. 59,659 | Accounts payable. .......... ; 
Federal and State tax stamps- 6,063 | Accrued taxes... ............- 40,116 
Claim for refund of State taxes 1,879 | Accrued salaries............. 8,000 
OE EEE 68,821) Accr. int. on notes & mtges. pay. 2,648 
Plant property (met)......-.-- 525,035 | Deposits on kegs, cases, &c... 35,432 
Organiz. expense & copyright. 13,837 | Mortgages payable.......... 91,978 
Formulae, trade-marks, &c... 12,612) Demand loans due officer... -- 29,000 
Deferred charges............ 9,995 | Conv. preference stock (par$2) 175,626 

SOS — EEE 150,000 
een ee... seceoto 69,548 
Harned surplus....<«ccccess c98,744 
ea ee 8 OR ee $756,773 
a Company has contracted to purchase the name, trade-marks, formulae, 


beer under a contract which provides 


etz’’ and is now pr 


&c., of ** 
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for payments of 20 cents a barrel on all such beer sold until the wrens ne A 
has paid the vendor $50,000. Commencing Jan. 1 ae the 6 Peyments 
are to aggregate not less than $4,000 in each calendar y 

1936, the company had paid sums egating 3 $12,612 and d had onpteaitanl 
that amount. The balance of $37,387 is not reflected as a liability, as the 
contract should be interpreted to relieve the company of futuré payments 
in the event of default, as the vendor’s only recourse is to repossess the asset 
and retain the payments made. ¢ Oumulative dividends on the convertible 
preference s are in arrears since Oct. 1, 1933.—V. 144, p. 451. 


Food Machinery Corp.—Earnings— 


Mos. End. Dec. 31— 1936 £1935 £1934 {1933 
Net earnings ter a 
« Oo 6 ain etic x$239,521 ‘$135,900 [$57,301 1loss$1,802 


ore surtax on undistributed profits but after deduction of $35,164 
for. the employees’ share of profits for the quarter.—V. 143, p. 3841. 


Fort Smith & Western Ry.—¥£arnings— 


December— 1936 1935 1934 1933 
Gross from railway... __ $75,923 $73 276 $57 ,940 $61,942 
Net from railway... ._- 21,870 21,917 5,378 8,933 
Net after rents... ___- 11,264 13,285 def1 ,360 2,595 

From Jan. 1— 

Gross from railway- ..-- 812,660 673,058 679, at 670,557 
Net from railway... .- 162,635 54,01 53,8 75,558 
Net after rents... _- 53,429 def35,377 1def29, 464 def4 ,895 
—V. 144, p. 104. 

Fort Worth & Rio Grande Ry.—Larnings— 

December— 1936 1935 1934 33 
Gross from railway... --_- $48,060 $37 ,143 $38,354 $33 ,334 
Net from railway. - ~~. .- def39,861 def18,479 defl7,174 def15,806 
Ne ns — A neigh def49,045 def23,913 def26,516 def25,712 

rom Jan. 1— 
Gross from railway-._---. 464,494 442,737 469,666 424,044 
Net from railway—.. -_- def163,836 def171,072 def154,375 def268.726 
Net after rents... __- def290,177 def265,161 def269,224 def393,536 


—V. 144, p. 451. 


Fundamental Investors, Inc.—Farnings— 











Years Ended Dec. 31— 1936 1935 1934 
Net profit from sales of secur. based 

OR BI GR. cid. on cdchn cttduibiin $49,071 
Less, prov. for Fed. inc. taxes... -- Not reported 6,831 

0 EAST ee eer, eee ee $42,241 
EERE OTE TSE $200,083 $69,844 43 ,220 
Bhs. ccocctiitdectdhuadtbbeii 4,312 5,249 904 

DE GED.. « nt, ctntidbbcbsdae $204,395 $75,093 $86,365 
ROE ES i ee 73,053 26,004 21,454 
pI en TTC ae tLe $131,343 ‘ $49,089 $64,912 
BICC PL. soctsncubtisbiitiiidbae y875,017 x131,554 9,530 


x Consists of $75,813 applicable to earned surplus and $55,741 "of earned 
to undistributed net income. Consists of $750,424 declared out o 
surplus and $124,593 declared out of undistributed net income.—V. 

















p. 3841 

Galland Mercantile Laundry Co.—Larnings— 

Calendar Years— 1936 1935 1934 1933 
SETI nections, ciacdidtiaciianiatinetaitiath tiie $112,404 $113,779 136,881 $128,349 
Other income (net)... .- 22,069 14,626 11,324 7,401 

Total profit......... $134,473 $128,405 $148,205 $135,750 
Depreciation... - 32,701 30,537 30,575 34,779 
Federal income taxes... 13,476 12,906 16,322 14,091 

A $88,297 $84,962 $101,308 $86,880 
Dividends paid_......-. 75,000 87,502 87,502 94,791 

» vce entsniia edited $13,297 def$2 ,540 $13,806 def$7 ,911 

-& surplus Dec. 31. 121,100 110,650 111,342 110,181 
at, per sh. on 25,000 

shs. cap. stk., no par. $3.53 $3.40 $4.05 $3.47 

Comparative Balance Sheet Dec. 31 

Assets— 1936 1935 1936 1935 
Ge tiinite minnie $76,673 $112,847 TAabilities— $ ‘ 

a Accts. & accrued c Capital stock... $850,801 $850,801 
int. receivable_-_ 77,029 77,125} Accounts & wages 

Mat’ls & supplies- ' 58,161 payable.....- .- 34,095 24,720 

Marketable bonds 52,492 25,390 | State employees in- 

Capital stk. of sub. surance contrib Ree.) abe 

a 20,787 12,482 | Unpd. bal. of plant 
Trade routes... . 1 1 construct. costs. ...... 11,936 
a a on oe cel 1 1| Cust. deposits. 1,096 998 
b Land, buildings Tax payable... -.- 17,761 16,271 

and equipment. 640,282 612,558} Earned surplus... 121,100 110,650 
Cotton goods in 

circulation... . 102,500 107 ,500 
Deferred charges. . 6,916 9,312 

Rae an: A $1,026,749 $1,015,378 Gs $1,026,749 $1,015,378 





a After provision for doubtful accounts of $7,500. b After allowance for 
depreciation of $441,801 in 1936 and & seed 477 in 1935. c Represented by 
5,000 no par shares.—V. 142, p. 
Galveston-Houston steiaes Ry.—Larnings— 
Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 “ 











Operating revenues... $2,499 $16,184 $187 ,557 $208,127 
Oo camnalen a 639 10,563 117,154 26, 
aintemance.......... 80 3 ‘089 5,3 41,328 
RNAI RABIES OEY 1,251 1,081 16,794 16,508 
Net oper. revenues... $1,807 $1,450 $18,223 $24,199 
Non-oper. income, net... FE Se ee 5,035 92 
a $5,222 $1,450 $23,258 $24,292 
Int. on lst mtge. bonds. 5,108 5,108 61,300 61,300 
Net income. .-....... $114 def$3,658 $38,041 $37 ,007 


—V. 143, p. 3631. 


Gamewell Co.—T°o Readjust Capital— , 

A special meeting of stockholders has been called for March 8 to take 
such action as will be necessary to eliminate the consolidated earned surplus 
— ) arising from operations of company's subsidiaries since aoauiiiion 

31, 1936 (the end of the company s last fiscal year). In a letter 
to sdf en ALR. accompan the notice and proxy for the meeting, Presi- 
dent Stanley says that el tion of this deficit will enable the directors 
to authorize payments on accumulated preferred dividends, ‘‘to which 
careful consideration wa have to be given prior to the end of the current 
fiscal year (May 31, 1937), in view of the Federal undistributed profits 
surtax, and to that jg clear the way for future resumption of both regu- 
lar preferred and common dividends.’ 

e President recommends that book value of the outstanding 119,304 
common shares (no par) be reduced as of May 31, 1936, from $4,176°349 
to $3,549,294 in order to create a surplus. He also recommends that as of 
May 31, 1936 book value of the com ratty s investment in its subsidiaries 
be written down from $5,074,339 to $4.5 or. 617 and that there be charged 
against capital surplus the amount of the difference, and that the diam 
ment between book depreciation and other items and the amounts allowable 
by the Sovgrumians n the company’s tax returns be also charged against 


age 
pends oe preferred dividends in arrears Dec. 31. 1936 were $13.50 
per —— and under sin Be fan reser De of the preferred stock prefer- 
ence there is an arrearage as of Dec. 31, 
. Stanley cubed Ae. foilo figures ~ Re a the extent of the 
company” s business recovery due to proved buying power of munici- 
es: 
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Net Profits and Other Incomef ~ ™ General Fire Extinguisher Co.—Dividends— asain 
3 Months Ended— 1936 t. "T1935 The compan paid dividents totaling $] per share on its no par*common 
Aus. 3) Bh. wn nnnncnncnnncnenconcoccnece Perey at Sty 9 ia ore stck during 198 —_ a dividend of 10 cents aed 2 No divi- 
a... 31.544 loss5.799 ‘ends were paid in the years 1934 or 1933--—V.142, p. 400. ml, = 
General Motors Corp.—To ‘Pay 25-Cent Dividend— 
Total for 7 months...----.~..-~------------- $109,069 1oss$50,209 The directors on Feb. 1 declared a dividend of 25-cents per share ou"she 
Business Received | Te common stock, par $10, payable March 12 to holders of record Feb. 11. 
3 Months Ended— 8 joge 1935 This compares with a year-end dividend of $1.50 paid on Dec. 12, last; 
Aug. 3} ee ee $1,032,901 $724,249 regular quarterly dividends of 50 cents paid in neh, of the five preceding 
Nov. 30... --- ~~~ 2 - oon nn nn no nnn enn nnn wenn nne 1,485, fo} 4727 quarters and dividend of 25 cents per aoe paid three months previ, 
Dec. 31 (one month) ......-.---.------------- 426,319 362,237 vi ously. Previous extra distributions were as eoeen 75 cents on eens, 
—ees §6 26Be June 12, last; 50 cents on Dec. 13, 5; 25 one on Sept. 12, 1638. 
Total for 7 months...........-=.-..--------- $2,945,140 $1,867,963 60 cents on Sept. 12, 1934; 25 cents o 12, and 30, cents, per 
share on Jan, 3. 1930, and on July 2, 1929.—V. 144, Dp. eas. i ema - 


Unfilled Orders—As of Dec. 31, 1936, $1,587,298; 1935, $900,589.— 
V. 148, p. 4155. 
General Cigar Co., Inc. (& Subs.)—Larnings— 


Calendar Yea 1936 1935 1934 1933 
as earnings. ....-- $6,374,754 $6,639,816 §7, 151,679 $6,239,641 


Sell., admin. & genexps. 3,929,594 3,871,420 4,066.7 3,925,706 

















Deprec. & amortization. 491,868 "499,991 473,729 477 
F &c., taxes..... 304 361 331,919 395,746 155,852 
Net income......... $1,648,931 $1,936,486 $2 aly eae $1 are tt 
Other income........- "153, 726 139,645 127 527 58,339 
ee income. ....... $1,802,657 $2,076,131 $2,342,952 $1,739,142 
Di. sceanenaembe *.- oe oehs ... aeee be 9,407 11,198 
Ecaeesent Oc GRVENSGEF 8 eesses qj sesess |. sencce 1,006,424 
Net income......... $1,802,657 $2,076,131 $2 333 545 $721,520 
Previous surplus. .-.... 8,978,964 8 ,671.779 2,066,036 13,763,796 
otal img ee $10,781,621 $10,747,910 $14,399,581 $14,485.316 
Preferred d vs. (7%) ..- . ’ a . 350,000 
OCemmon dividends..... 1,891,928 d1,418,946 b5,202,802 1,891,928 
peepee Geeiiee 80 caeseen 8  eeeese eeesee 177 ,353 
Profit & loss lus.. $8,539,693 $8,978,964 $8,671,779 $12,066,037 
Shs. common st out- 
standing (no par)..-.-. 472,982 472,982 472,982 472,982 
Earned per sh. on com. $3.07 $3.65 $4.19 $0.78 
a Includes ar dividends of $350,000 and $87,500 dividend’ pageute 
March 1 and $8 oe a ty, yable June 1, 1935 (the latter two pa 
Gases to surp ts of regular ‘dividends (includ 472.9 “O82 
payable Feb. ey 19% 35) $2 364 .910 and extra dividends Gincluding 8,946 
payable — i, 935) ; A 2,837,892. Dividends, ery Feb. 1, 035 ‘tae 


charged t cane. c Representin a bey Sept. 2, 1935 and 
Dec. 2 "1935 an a mw mpl ~~ arch 2, 1936 and June 1, 1936. d Re 
caaaaion three dividends of $1 per share paid May 1, 1935, Aug. 1, 1935 


and Nov. 1935. 
Balance Sheet Dec. 31 


1936 1935 1936 1935 
Assets— $ > Ltabtitttes— $ $ 
b Land, buildings, 7% cum, pref. stk. 5,000,000 5,000,000 
machinery, &c.. 3,298,940 3,538,913 c Common stock... 5,298,410 5,298,410 
Goodwill, &c ...- 1 1 , Special capital res. 1,000,000 1,000,000 
Cost of licenses for Dividends payable 175,000 175,000 
machinery - . . .. 1,057,269 1,214,230) Accepts, payable... -...... 321,743 
Mtges. receivable. 70,750 62,750 | Accounts payable, 
U. 8. Govt. secs.. 3,000,000 3,366,700 payrolls,&c.... 626,423 659,189 
Raw mat’ls, sup- Federal tax. ..... 311,992 337,789 
8 — Ee 13,801,763 12,809,024 / Insurance reserve. 500,000 500,000 
Notes receivabl . - ebenee 5,000 | Earned surplus... 8,539,693 8,978,964 
a gua receivable 1,890,714 yy Capital surplus... 3, ‘899, 658 3,899,658 
Casha de ted in 
a alee 452,179 


Deferred charges... 148,479 131,051 


Total......... 25,351,177 26,170,756| Total......-.-.. 25,351,177 26,170,756 


a After reserves of $124,181 in 1906 and $120, 711 in ag b After re- 
serve for depreciation of $3 217,678 in 1936 and $3, 020,812 in 1935. c Rep- 
resented by 472,982 shares of no par value.—vV. 143, p. 3148. 


General Capital Corp.—Larnings— 

















Calendar Years— 1936 1935 1934 1933 
Int. and divs. received.. $242,864 $192,560 $210,271 $211,674 
Taxes and expenses.... 41,736 35,193 12,020 12.623 

Net oper.income.... $201,128 $157 366 $198,251 $199,051 
Net loss on sale of inv... 880 390.385 1,004,099 1,002,628 
Prov. for Fed. undistri- 

buted profits tax..... . ree nee 

Net loss for period. ~.prof$200 ,072 $233,019 $805 848 $803 577 


Statement of Surplus Year Ended Dec. 31, te 
Capital surplus less o ie deficit— Dec. 31, 1935, 
lcopitel surplus $0.53 133. perating deficit $6, obs'627) 5,621) —- $3 .439,506 
Cost of 29,462 shares 7 pened. stock held in treasury a 
BPD, BE 6 R060 0600onceeeeeeneeenenGneesonegeoeaenese 891,994 


Bal. of cap. surplus cost of treas. stock Dec. ot, ee ee $2 547,512 
Add—Net operating profit for the year ended Dec. 3 "200,072 
Proceeds from sale of 1,372 shares of treasury stock ($6 Ba3 

in excess of cost thereof SPB A PE ETE PPG IGS 16,587 
Proceeds from sale of 3,627 shares of unissued stock ($157 ,043) 

im excess of amount credited to capital stock amount ($68,- 








nie OO Oa btn edbndaneenbbbaambbeeneedaseanen 88,130 
——- da eeadéeoebaboncodenddéeasncdbbetesceoosantsese $2 ,852 302 
Ns a i i el  emmeeideeie 198,557 
Net increase in corporation stock pas in treasury at Dec. 31, 
1936 (40,584 shares, cost $1,367,397) ove such stock held 
at Dec. 31, 1935 (29,462 shares, cost $891,994)..-......-_- 475,404 





Bal. of cap. surplus less cost of treasury stock Dec. 31,1936... $2,178,341 
Unrealized net appreciation in quoted market value of market- 


able securities owned at Dec. 31, 1936, in excess of cost 
DT « «no Sutin ntateSekesbaebenoesanawewbebéekbeeoe 64,488 


Surplus—excess of assets, based upon marketable securities 
at quoted market value, over liabilities and capital at 
WOO BS ¢ SOOO o on ce cocesuwoccasoueneseecocooosousoosse $2 .242,829 


Assets— “1936 1935 Ltabilities— 1936 1935 
a $252,777 $254,305) Accts. payable and 
Accts. receivable... 123.457 32,222 accrd, liabilities $26,434 $30,138 
Investment at costb4,990,725 5, 265, 130 | Capital stock. ..-.. 43,123,663 a3,006,921 
Interest and divi- Capital surplus. ..e2,242,829 9,535,133 














dends receivable c25,968 32,915; Operating deficit.. §-...-.. 6,095,627 
., fF ii Drs91,994 
ae $5,392,926 $5,584,571; Total........- $5,392,926 $5,584,571 


a Represented by 158,259 no par shares. b At market value. The 
marketable securities at ‘Dec. 31, 1936, are carried on the corporation's 
books at cost, $4,926,237. c Cash dividends receivable only. d Repre- 
tet by 161 886 no par shares (including 40,584 shares held in treasury) 

4, 1 122 shares sold but unissued; amount to be allocated to 
pts de $21, 318 and amount to be allocated to — $26,511, total (as 
above), $3. 123 ,663. e Surplus—Excess of assets, based upon marketable 
ecurities at quoted market value, over liabilities and capital.—V. 144, 


p. 452. 


—_- a 
ee 











> SA, SS” SE ee 

General Finance Corp.—A pplication ‘A pproved— 
’ The Chicago Stock Exchange has approved the application of the co- 
pany to list 120,000 additional shares of common stock to provide for 
oe = ‘15-year convertible debentures, series B, sold in 1936.— 
Dp p ai das abuem—beas 


General Railway Signal Co.—Earnings— 
Years— 1936 1935 1934 1933 


pg 
Net inc. after deprec. 
amortization, Federal 


income taxes, &c..... $194,109 $698 .934 loss$342,150 1 5 130 
Shares common stock. .-. $21,030 62) 00 320,700 7 Ni 


— 143, D. per ero. 
General Steel Wares, Ltd. (& Subs.)—ELarnings— 





Calendar Years— 9136 1935 1934 1933" 
Profit from operating... $1, rts 827 $925 .996 $830,806 $445,975 
Interest on bonds. ~~... 418 ‘486 432 ,.286 451,698 468 ,850 
Premium on bonds red... -.  ier”- e --. ae gee 
Exch. coupons a Us 

in foreign curr Sl 3 606 36,404 
Prov. for depreciation... 250,000 250,000 a.  eseecce 
Directors fees, &c...... 3,150 2,550 aoe | eee 

ts 2,545 ae: "seem eebeaeidies 
Salaries of officers... . ~~ 55,175 a 3  ewaheee sau = 
Res. for Dom. & Prov. | 
income taxes... .... 35,000 26 ,000 17 ,000 ocoanm 
Capital profit on bonds - 
ret during year... j= «««<<- Cr16,315 Cr52,065 Crl173,063 

DS aceeee $236 346 $177,939 $158,316 $113,784 
Previous deficit....... 870,822 # 1,048,761 1.207.076 1,320,861 





Profit & loss deficit... $634,475 $870,822 $1,048,760 $1,207,076 
Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935) 
Assets— $ $ LAabiitttes— $ ar 
EE 9,313 12,547 | Bank loans... ... 46,626 136,945 
Accts.receivable.. 992,643 944,611) Accts. pay. & accr. or 
Sundry debtors -.. 22,651 19,040; liabilities... .-.- 693,061 605,032 
Inventories - - . - . - 3,219,530 3,169,964) Taxes pay. & accrd 69,363 52,524 
Agreem'ts for sale, Accrued interest - . 68,433 72,085 
mtges., &c._... ry 405 56,989 | Reserves......... 4,340,516 4,114,590 
Deferred charges. 44 303 43,794); Bonds of sub. cos. 155,000 180,000 
Fixed assets. ...-.- “12 463, '813 12 ,422,045| Bonds (company). 6,577,000 6,878,500 
Preferred stock... 4,500,000 4,500,000 
x Common stock... 1,000,135 1,000,135 
aaa 634,475 870,822 
0 16,815,659 16,668,991 Wes eosteuce 16,815,659 16,668,991 





x Represented by 200,000 shares of no par value.—V. 142, p. 954. 


Georgia & Florida RR.—Larnings— 


Period End. Dec. 31— aoe ares 


1936—12 Mos.—1935™ 
Railway oper. revenue. $9 a $79,708 $ 


1,181,662 $1,093,530 








Net rev. from ry. oper... 06 86,353 .165 
Net ry. oper. income... def1,832 def4.287  def12'359 Ams, 20.677 
Non-operating income.. 1,328 1,604 15,793 16,017 

Gross income........ def$504 def$2,683 $3 434 $36 .694 
en ich einai 427 1,057 11,103 12,328 

Surplus applic. to int. def$931  def$3,741  def$7,669 $24,365 

Gasesia ne.~Reratie— 

December— 1936 1935 1934 1933 
Gross from railway... $319,547 $261 343 $233 .007 $213,093 
Net from railway... . 60,317 def12,358 41,488 23.772 
Net after rents... _._- 43,048 def .298 70,651 22,241 

From Jan. 1— | 
Gross from railway... - 3,724,469 3,214,746 3,157,426 3,010,050 
Net from railway... .-. "714,546 461,937 "633,833 484 806 
Net after rents... _.._- 676" 175 512,887 578,961 535, 948 
—V. 144, p. 279. 

Giant Portland Cement Co.—Earnings— 
Calendar Years— 1936 1935 1934 1933 


Net income after deprec 

& Fed. & State taxes... x$55,757 loss$47,249 loss$120,691 loss$143 ,167 
Earns. sh. on 32,548 

shs. $3.50 pref. stock. $1.71 Nil Nil Nil 
a . Atver surtax on undistributed profits amounting to $7,120.—V. 143, 


Grand Rapids Varnish Corp. (& Subs.)—LZarnings— 


























Calendar Years— 1936 1935 1934 ™* 
SM TRIG a $2,097,591 $1,666,223 1,299,053 
my returns, allowances, freight and “¢ 

GIR A eS TEE, A, til 154,645 136,409 62,167 

EEE ee a, ee eae A $1,942,946 $1,529,814 $1,236,886 
I I * a of 481 911,948 704,542 
Provision for depreciation. ......... 1,296 19,763 20,535 

I Te $734,169 $598,103 $511,809 
Selling aba advertising expense.-.-.- 372,792 331,222 259,271 
Administrative and general expense. 139 ‘329 106,673 104,549 
Provision for depreciation. ......... 1,013 994 991 

RES Ea eae men $231,036 $159,215 146,997 
Other deductions (net)..........--- Cr11,510 11,541 . 26,325 
Provision for Fed. income tax (est.) ~~ 33,150 19,500 18,600 
Provision for Federal surtax........ ll ee 

I al le $199,345 $128,174 $102,072 
pS RARER G SE LR 119,702 69,125 64,575 

nee ee a we $79,643 59,049 49 
Earnings per share on 133,000 shares . — 

capital stock (mo par)... .......-.- $1.50 $0.96 $0.76 

Consolidated Balance Sheet Dec. 31 
FP” Assets— 1936 1935 Ltabiltites— 1936 1935 
Cash on hand and Notes payable.... $200,000 $181,414 

on deposit... $32,208 $80,079| Accounts payable. 158,586 1 
U. 8. Govt. secur. 150,000 150,000; Commissions -_.-.. 11,975 15,357 
Customers’ notes & Provision for Fed. 

accounts receiv. 189,269 141,996 income tax... . 43,200 19,500 
Inventories... 415,612 256,179 | Fed, cap. stk, tax. re: a ee, 
Other assets...... : 10,376 | Fed. & State social 
Permanent assets. 287,764  215,326| security tax__.- fs aero 
Deferred charges... 8,695 9,352 | Res, for conting- - 5,000 5,000 

y Capital stock... 454,999 454,999 
Earned surplus... 283,093 204,717 
z Treasury stock.. Dr73,500 Dr73,500 
i $1,091,345  %x63,308 » a a ES $1,091,345 $863,308 





x After reserves for depreciation of $199,651 in 1936 and $181,162 in 1935. 
y Represented by 143,500 no par shares. z Represented by 10,500 no-par 
shares.—V. 144, p. 774. 
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B Girard Life Insurance Co.—Dividend Increased— 

he directors have declared a dividend of 30 cents per share on the 
| stock gor ot $10, payers Feb. 10 to holders of record Feb. 1. This 
compares with 20 cen ts paid o on Feb. 15, 1936; 40 cents paid on Feb. 15, 1935 
60 cents on Feb. 15, 1 5 cents ts on Feb. 45. 1933 and $1 per share paid 


on Feb. 15, 1932.—V. td2,p lin ot a 


Os 

‘Grand Union boi Recantialiee— 
The company has called a special meeting of stockholders for Feb. 25 
hy tI . goed plan of recapitaliantion which has been approved by 
Under the proposed plan, the outstanding convertible preference stock 
and common stock will be conv into a single class fon mmon stock. 
Holders of the preference stock will receive 1 4% shares of the new common 
for each share now held. In satisfaction of accrued dividends, they 

will receive cash equal to the excess of such dividends over $3.25 a share, 
together with, at their option, either one-quarter of a share of new com- 
mon stock or a dividend certificate for $3.25 per share, payable only when 
determined by the board but in priority to any dividends on the common 


Each share of common stock will be converted into one-quarter of a 
share of new common stock. 
The br md of business Feb. 10, 1937, has been fixed for the record date for 


As all of the common stock is held in a voting trust, a meeting of holders 
of voti trust certificates has been called for Feb. at which time 
such holders may express their views as to the proposed plan for the guid- 
ance —y the voting trustees.—V. 144. pb. 774. 


(W. T.) Grant Co.—Sales— 


Period Ended Jan.31— _ 1937—Month—1936 1937—12 —1936 
oe eccceescccccece $5,625,962 $5,176,316 $98,346, 238 § $91, 981,814 


Great Northern Ry.—Asks Bids on $4, 650 000 

The company has issued invitations to bankers to enter bids at noon on 
Feb. 15 = an issue = $4,650,000 2% equipment trust certificates due in 
one to ten ts he certificates will” be issued against equipment to 
cost $6,210 ndevent bids will be accepted.—V. 144, p. 774. 


Green Bay & Western RR.—£Earnings— 


December— 1936 1935 1934 1933 
Gross from railway... $153,100 $109,003 $95,074 $81,381 
Net from railway.....-. 48,216 16,19 36,605 31,469 
Net after rente........ 30, :250 9,805 22,441 20,991 

From Jan. 1— 

from railway..... 1,624,122 1,412,110 1,117,539 1.004 200 
Net from seswey pannee "387.060 275,530 108,397 171,744 
Net after rents........ 176,881 133 ,036 21,931 972 


—V. 144, p. 774 


Greyhound Corp—iAsting of Fs Preferred Stock— 
The New York Stock E horized the listing of 195, - 
Shares of 54% preference stock ($10 oar) which are issued and outstand- 


On ee. 28, 1936 the corporation - an extra dividend of 75 cents per 
on its ray gy - holders of record Dec 10, 1936. The divi- 
1 Ve ote ence stock at par to holders who elected on 
or before ate l to cake the ‘the dividend S. ery and in cash to holders 
Bye d.d not so elect, the being p by sale to underwriters of 
hake bas ieoond erence stock at par. A eeeet of $1 950. inderwrivers.—V- 144,'p, 106. 

3 issued as a dividend and to the underwri 


~ Gulf Mobi Mobile & Northern RR —Earnings— 
' December— 1934 1933 
Gross from railway....~ $609. wv 


9 ssiz. +59 $430,017 $393 ,602 
Net from railway...... 231,403 171,936 111,844 112,697 
Net after rents........ 96,262 81,290 56.797 39,165 

From Jan. 1— 

Gross from railway..... 7,292,909 6,170,896 5,230,957 4,192, 3 
Net from railway...... 2,824,315 2,081,476 1.445.938 1,329,654 
Net after rents........ 1,412,604 1,100,943 512,547 637,369 
—V. 144, p.614. i 


Gulf Power Co.—Earnings— _ 















































A Subsi y of a h & Southern Corp. at 

™ Period End. Dec. 31— 1936— 4@1936—12 Mos.—1935 
Gross revenue.___..... $137. 308 siz1, 1.430 $1,484,263 $1,261,958 
Oper. . and taxes... 73,805 949,798 796,231 
Prov. for retire. reserve 32'( % 500 120,000 66, 
Int. & other fixed ch'ges 16,255 16,599 597 204.980 
Dividends on pref. stock »,58 5,584 67,014 67,014 

a ance ate $10,163 we $16,513 $140,852 $127,732 
< o aoe hee 

Gypsum, Lime & Alabastine, Canada, Ltd. (& Su “BE 

Year End. Year End. Year End. 11 Mos 

Period— Nov. 30 °36 Nov. 30 °35 Nov. 30 '34 Nov. 30 '33 
Net profits for year... . $463 ,697 $378,452 $356 ,904 06,603 
Interest on funded debt 226.362 319 229,281 232,743 
Depreciation... ........ 169,064 167 ,944 945 166,401 
nnn ane 8,114 a0 78 ‘ 
Wrttem-odf sung. assets. 0s cecece ll weeeew ee’ * > ee 
Dt eee. = ee 11,783 ae: ) 
Directors’ fees......... 10,300 ol es >see 
ar is | te ~ s ieeele 6,758 
Losses by subsidiaries _-__ 1,851 1,965 5,252 6,385 
Prov. for Dom. inc. tax. a? |) heeeee .  ~ eae. * (ceeiebie 

rr $39,046 z$48,074 2$116,534 2$111,319 
Deficit Jan. 1.......... 47,812 504, 88,3 7. 
Tr. agst. reduc.incap.. ...... Geer "eld? VR 

Total deficit. ......-. 766 $48 .074 $504,888 $348 ,954 

iscellaneous credit.... yl07,155 a 6°: 6a. . .,...cheeibeie 
ee TT a ek i tieieaien 39,399 

eh on ain a $98,389 z$47,812 + z$504.888 2$388,354 
Earns. per share on 440,- 

043 shares cap. stock 

te Pi niinie. tb oomede $0.09 Nil Nil Nil 


x Profit on o7paam. Lime & Alabastine, Canada, Ltd., bonds transferred 
from Standard Lime Co., Lad. .» $7,750 less organization expenses of Standard 


Lime Co., Ltd., written off $7, G88: net, $262. y Profit on sale of shares of 
Gyproc Products, Ltd. z Defi 


panne: eee Sheet Nov. 30 








Assets— 1936 1935 TAabiltites— 1936 1935 
0 $378,097 $143,006} Accounts payable 
Receivables. ..... 290,914 268,305} &accr. charges. $138,717 $114,498 
Advances. ....... 4,759 5,446 | Accrued{interest . . 56,201 56,777 
Bonds held....... 4,040 4,039 | Due to subsidiary ee rere 
Inventories...... 459,697 399,037} Municipal & other 
Life insurance. . .. 39,893 36,004] taxes.......... 30,601 19,089 
Mtges. & sun b Common stock... 2,200,215 2,200,215 
aa — rs ~ mr ma Ne eee 98,389 def47,812 
c Land, plants, &c. 3,520, ‘066 3,612,307 | Bonds........... ,040,500 4,081, 
Mines, &co...... 776,180 1,784,293} Deferred liabilities 10,800 13,500 
Invest. in & v. BOPP en.nce  chedde 52,070 
to subsidiaries. . 34,668 135,975 | Sink. fund reserve. 9,605 9,320 
Sundry aesete....  «<ecee 11,535 
Deferred charges... 68,574 98,619 
, oer $6,585,408 $6,498,659! Total.......-.. $6,585,408 $6,498,659 





b Represented!b Oita 
of 37 ,009 in 193 d 
$15, 544 in 4’ in 1936 ‘and,$7 .43( 


043 no-par shares, c After reserve for depreciation 
167,944 in 1935. d After reserve for depletion of 
Oi in 1935.—V. 142, Dp. 9 955. 





“Harmony Mills—? wots eri ating Dividend— 
on ae directors eave 4 — a a peret Lomcesas dividend of ft $5 D per share 
e 7% pref.\s vatdin olders of record F 1. pa 
will be the third Wiscribation hm fa}di 


end of $5 having been paid 


Dec. 14, 1933, and one of $25 per share on Aug. 15, 139, p i370. 


Financial Chronicle 





Gulf & Ship Island RR.—Earnings— 


December— 1936 1935 1934 1933 
Gross from railway..... $11 §.446 $89,810 $88,146 $90,618 
Net from railway...... 2 7,735 10,016 

et after rents........ def38,455 def10,785 3,104 def4 427 

From Jan. 1— 

Gross from railway..... 1,443,901 1,263,013 1,140,281 1,070,054 
Net from railway...... 177,398 170,727 132,863 150,204 
we. | i rane. bbineoce def146,384 def95,752 def150,098 def150,503 
— » DP . 


Hancock Oil Co. of reer 


Period End, Dec. 31— etry Mos.—1935 936—6 Mos.—1935 
$967,814 $2,950. 041 $2,307, 808 


Costs, oper. gen. ex- 

, incl. raw mate- 

rials, oper., sell. L- 4 

. @xps re mn 

and Fed es.... 1,269,298 756.265 2,521,446 1,929,904 
Intangible develop op. ¢ 62,308 47,138 104,424 56,286 
amortization.......-- 77,379 104,245 159,611 159,626 

Deplet. & lease amortiz. 
$63 .875 $60,165 $164,561 $161,991 


—V. Vo 1a5. p. 319. — 


Hart-Carter Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents share on account of 
accumulations on the cum. conv. preferred s , no par = Poet 
able March 1 to holders of record Fob. 15. This com 
peed on Dec. 1, last; 50 cents paid 4 t. Rf y saat F paid on July ;4 last; 

paid on June 1, last, and $2.2 d on March 2, "1936 
this nee De einn the first disbursement ody pd a 1, 1931, when 
25 cents per share was Dana: siilar payments were made in the two preced- 
ing quarters and prior thereto quarterly dividends of 50 cents ~ 
share were paid —vV. 144, p. 774. 


Haverty Furniture Cos., Inc.—10-Cent Dividend— 4 a 
The company paid a dividend of 10 cents share on its common stock 
on Jan. 25 to holders of record Jan. 18. This compares with 25 cents paid 
on Dec. 22, last; 20 cents pais ons Nov. 25, 1936 and a dividend of 15 cents per 
share distributed on Sept poreor to this latter payment dividends 
of 10 cents per share ursed.—V. 144, p. enat 


(G.) Heileman ——— Pan ME aha 


ways Dec.31— 19363 Mos—1935 193612 Mos.—1935 
7 an “ta Sh. on 300,000 $52,029 $76,656 $403 ,194 $352,588 
arns. 8 on 
shs. per stk (par $1) $0.17 $0.35 $1.34 $1.17 
~V 14: <f 


ela. Wetnee Motor Parts Corp.—A pplication Approved 
The Chicago Stock Ex has approves the yg ey of re -“ 
pany to list 100,000 shares commo 
hy nou of registration under the Securities I: Tcchaaine Act a 1934 
DP. 


(Walter E.) Heller & Co. (& Sub.)—ELarnings— 


























romve End. Dec. 31— 1936 1935 
DGGE... cn natdininine Gepindnanndinon~eegbubaina $1,003 474 $756,610 
Acquis. collection, factoring, gen. & admin. exp. 458, 692 354,519 
Prov. for doubtful receivables............-.-.-- 108,787 82,578 
Prov. for Fed. income & excess profits taxes... . 63, ‘792 47 .93 
Provision for Federal surtax.............-...... TY. i eee 

Net profit on above operations............... $353 327 $271,582 
OER GROSERD Gh cc cocccccocbasosossesssddéus| * :  Sectdée 30,294 

ben EROS. oc pees renenécoceur~equcosoapeses $353 ,327 $301 877 
Underwri mee ak in connection with issue of add’ 

GRREURE GOGERc concccecececoececsessoasessoes 8 0—s_(- @ annea 24,027 

Peemsiesee® CO GEGNE. cnccdcccedéecedbbiinabe $353 327 $277 849 
Pea «Gees Gee... . .nccoeneonenunene 561,258 477.322 

tes ne CEE. 2.4 cititinanccnnnetbasanee $914,585 $755,172 
Provision for additional Fed.inc.taxesfor prior yr.  _...-.- 6,200 
0 ES eee ee rae 114,682 68,895 
Ce Gene o csancevncooceasbetésonvcs 119,316 x118,818 

Balance, earned surplus, Dec. 31_.....-...-.-.-.-. $680 ,586 $561 ,.257 
Shares common stock (par $2)........-........-. 242 ,333 234,094 
OREN DEP GRO cn cect gcceoceccccscacesseso $0.98 $0.89 

x Includes extra of $42,481 paid July 31, 1935. 

Consolidated Balance Sheet Dec, 31 
1936 z1935 1936 1935 

Assets— $ $ Liabiltites— $ 4 
Cash on hand and Short-term coll, tr, 

in banks....... 1,328,607 1,080,170} motes.......... 377,500 4,512,500 
Receivables... -... y9,789, 473 x6,799,971| Notes pay., unsec. 4,702,325  -..... 
Furniture & fixt’res 1 1} Notes due individ. eR ap 21,882 
Deferred charges... 128,848 26,147} Accounts payable. 172,318 35,099 

Due on factored 

accts, receivable -...... 33,831 
Due to officers and 

CEG. céoc''* ‘eestuc 52,790 
Divs. pay., wi 

held pending de- 

terminat’n of re- 

cipient........ 79,457 58,126 
Accrued taxes.... 116,186 65, 
10-yr. 4% notes’46 2,500,000 -...... 
Reserves........ 15,000 449,014 
Deferred inc., &c. 435,776 -..... 
Pref. stk. (par $25) 1,641,125 1,641,125 
Com, stk. (par $2) 484. 666 "468, 188 
Capital surplus... 41.992 6, ‘975 
Earned surplus... 680,587 561, ‘257 

_ PE 11,246,930 7,906,290i Total......... 11,246,930 7,906,290 

x After deducting dealers’ reserves held as security of $2,316,449. After 
deducting balances withheld from dealers, &c., yable upon collection 
of receivables, $3,057,068 and reserve for doubtful receivables » $210,831. 


z See y above. 
Note-—The only asset of Heller Modernization Credit, Inc., as at Dec. 3 
1935 was cash in the amount of $5,000, the contra of which was ca + tf 
Walter E. Heller & Co. owned all of the issued stock of Heller 
Modernisation Credit, Inc.—V. 144, p. 281. 


Hercules Powder Co., Inc.—Annual Report— 
In line with general business, company’s business mniptaiped a strong 
upward trend, according to the annual statement by R. Dunh 
President. For the year as a whole, the volume averaged ap proximately 
20% greater than in 1935. All departments participated in the improve- 
ment, and the level of output was in excess of 1929 except in the case of 
explosives. Although tke explosives business registered a substantial gain, 
ecting sapeeyernans in consuming fields, it still remained below a 
satisfactory level. 
The company’s naval stores business was larger in volume and rosin 
peigee at the end of the year reached a level more than double that pre- 
wing a year ago. The nitrocellulose business showed a substantial gain; 
while ess than average pmeravenage in the chemical cotton business was 
occasioned by the Placement of this peocen, by certain Ly, =ve 
materials in some consuming industries. Paper Makers Chemi 
subsidiary, has been dissolved and the business former! ss 
that corporation is now being carried on by the Paper Makers Chemi 
a This branch of the business enjoyed a further gain during the 


eM Dunham pointed out in his statement that aONee Se ditures 
on research activities amounted to $850,000 for the that its 


experiment station at Wilmington, representing a@ cap my investenuns Of 
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$1,250,000, affords complete facilities for industrial research of the highest 
. 


summing - the prospects for business in 1937, Mr. Dunham stated: 

PS a analysts seem generally of the opinion that the recovery under 

way in 1936 ciuld Voontinue in the new year. By virtue of the fact that 

Hercules cupae a diversified list of ucts to basic industries, the 
company should fully share in any further improvement in general business.’ 


Consolidated Income Account for Calendar Years 


1936 1935 1934 1933 
Gross receipts - ......-- $36,740,574 $29,669,715 $25. 795,409 $21,969,263 
* Net os. all sources. 5,333,365 3,768,607 3,488,715 2,834,655 











Federal taxes.......... y1,049,200 "592.634 450,309 471,600 
Net Tih asan eece $4,284,164 $3,175,973 $3,038 ge $2 363 ,055 
Preferred ¢ dividends - . - . P's 544 707 ,163 $3 O38 739,656 
Common dividends. . . - oO 366 2,042,661 9.041" 55 1,311,095 
Rate of common divs... ($5.25 ($3.50) ($3 .50) ($2.25) 
Surplus ...........-. $628 ,256 $426,149 $257 ,702 $312,305 
Previous surplus... --.. 10,178, "157 10,229,141 10,040,110 9,727,806 
Proceeds fr. sale of stk. 
in excess of stated val. <...-. & <««««~ ne -.). _aame 
Total surplus........ $10,806,412 $10,655,290 $10,321 ‘$54 $10,040,110 
Pref. div. Dn: aemeee ° *. uttbewe x92,343 jaskne 
Prem, on pref.sck.ret’'d ...... ES ee se ae 
Adjustment prior years - 182,738 RR fee nll nate 





a surplus. .... $10,623,674 $10,178,157 $10,229,141 $10,040,110 
Shares of common out- 
standing (no par) --.-.. 573 ,879 583 ,639 583 ,529 582 ,629 
Earned per sh. on com... $6.33 $4.23 $3.95 $2.79 
* Afver and extraord all expenses incident to manufacture and sales, 
.—- maintenance of —— accidents, 
Sad capital from accrued to deciared basis. 
stock taxes of $951 863 and undis- 
iributed profits tax of $97,33 


cenaediinans Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ . TAabdtlities— $ $ 
x Plants & prop’y-17,439,546 17,075,564 | Preferred stock... 9,619,400 9,619,400 
Goodwill......-.- ‘ ,000 5,000,000; y Common stock.15,155,850 15,155,850 
EN tet ci pnentetneadinien 2,449,298 4,363,701 | Accts. payable and 


Accts. receivable. 4 ‘716, 581 3,086,502 accr. accounts... 1,565,709 825,250 
a Co.'s cap. stock Accrued pref. div. 131,232 153,104 

(at cost) ....... 1,679,309 1 a4 808 | Deferred credits. . 40,822 12,040 
Other assets ---.-.-.. 70,447 7,849 | Federal taxes... . 1,081,073 619,818 


Invest. securities - 210" 382 Reserves 3,907,979 3,597,080 
U.S. Govt. securs. 2,502,364 2,386,501 | Profit and loss. ...10,623,674 10,178,157 
Mat’ls & supplies. 4 ‘485, 178 3,004,042 
Finished products 3, ‘470, 686 3,158,310 
Deferred charges- - 102,834 110,038 


ans aoe eeonbiwe 42,125,740 40,160,700 , eee 42,125,740 40,160,700 
8,706 shares pref. in 1935 and 1936 and 22 ro shares common in 1936 

(22. 595 in 1935). x After depreciation of $15,003,460 in 1936 and $14,- 
16,193 in 1935. y Represented by 606,234 no par shares.—V_ 144, p. 107. 


Hibbard, Spencer & Bartlett & Co.— May Market Stock— 
The company is consid sell approximately 20,000 shares of its 
treasury stock to provide additio working capital for its expanding 
business, C. J. Whipple, President, told stockholders at the annual meeting 


Jan. 23. 
the sale of the tr stock, Mr. Whipple said ‘‘more 


Concerning 
—_ is. r rr for working capita] and it may be well to sell our tr 
"Negotiations are now going on with investment bankers, he id. 


—_ 144, p. 

mag es RR.—Note— 

The Interstate Commerce Commission on Jan. 26 authorized the com- 
pany to extend for not more than three years from Jan. 11, 1937 a 6% 
promsinsory note for not row $298, 040, 5, payable to the order of the 

train Lines, Inc.—V. 143 
(A.) Hollander & Son, Inc. (& Subs. )—Larnings— 
[Corporation and 100% Owned Subsidiaries] 


























Calendar Years— = 1936 1935 1934 1933 
AT Sah $4,280,041 $3,363,535 $2,966,178 $2, 774,055 
Cost of sales........... 2,794,147 2,461,176 2 ‘078. '492 1,829.477 

Sell., gen. & adm. exp-_. 775,394 614,903 "624,989 555,8 
Gross profit......... $710,500 $287,455 $262 ,697 $388,682 
er etapa 181,644 98,2 123 ,572 74,792 
Total income......-.- $892,144 $385,666 $386,268 $463 ,474 
Interest paid. ........- ; 16,838 21,350 22,227 
Depreciation... ........ 71,893 68,129 64,908 64,315 
Other deductions__--.- 111,066 116,025 64,822 127,184 
Res. for Fed. inc. taxes. b101,409 26,160 32. 335 36,213 
Net profit.......... c$585,614 $158,513 $202,850 $213 ,534 
Preferred i, |. 719 7,000 13,300 
Common dividends... 697,914 93 ,263 cea 





I a: ns ot 0 ciineeinaidl def$112,300 $64,531 $102,587 
Com. shs. ome. | $5 par) 186,025 186,525 186,525 193 ,100 
a Earnings per ania $3.14 $0.84 $1.05 03 

a After allo for dividends on B. J. Goodman, Inc., ranteed 
eee allowing, This item represents normal Fed ao 
at my in that this co oe was not $ euncect to either excess-p 
surtax on undistribu rofits. c Giving effect to Subaeriation -_ 36 B75 
common shares as -* i. 28, 1936, the above net profit is equal to $2. 75 
a share on 212,600 shares. 

Consolidated Balance Sheet Dec. 1 











Assets— 1936 1935 LAabdtlities— 1936 1935 
a Land, building c Common stock... $1,132,875 $1,000,000 
machinery, &c.'$1 ,460,048 $1,380,503 | Capital surplus--_. 5,47 500,000 
b Goodwill, for- Earned surplus... 1,801,343 1,914,731 
mulae, &c....-. ,000 460,000| Federal taxes.... 119,015 26,159 
Investments - - - . - 426,193 424,141! Res. for contig... 94,500 94,500 
d Treas. stk. (cost) 94, '360 80,850 | Res. for royalties - 16,308 2,916 . 
Re al a Gli 44 588 
EE oo oid bok tninisin 342,126 161,593 
Notes receivable... 190,686 230,179 
Accts. receivable. 913,107 8 
Loans receivable. - 7,272 3,033 
Inventories - - . - - - 115,680 90,554 
Weels cdevt ous $4,009,516 $3,538,307 Berti canssbénd $4,009,516 $3,538,307 
wif After of B,J. Goodina of Lg F 600 in B 1986 and $931,268 in 1935. b Good- 
» OSes « onl 7 x. Represented by 13,975 (13,475 
“% ‘Ine. A y. oc Represented ‘by 226.575 


will’ Goodma 

200, 000 ‘= £935) t- (par $5 efor deducting shares in treasury 
(200,000 to 13,975 (13,475 in 1935) shares. d Represented by 13,975 
(13,475 in 1935) shares of A. Hollander & Son, Inc., stock.—V. 144, Dp. 614. 


(Henry) Holt & Co., Inc.—Class A Dividend— 

The directors have declared a dividend of 10 cents per share on account 
of accumulations on the $1.80 cum. partic. class A stock, no par value, 
payable March 1 to holders of record Feb. 9. A dividend of 30 cents was 

aid on Dec. 1, last, and dividends of 10 cents per share were paid on 
Rept. 1, June 1 and March 2, 1936, and on Dec. 2, 1935, this latter being 
the first, ayment made on the issue since June l, 1933, when 15 cents was 
aid. cents per share were distributed each three months from 

une Il, a6 2, to March 1, 1933, incl.Prior to then seules qeeteasry divi- 

dends of 45 cents per share were disbursed.—V. 143, p. 3001. 


Homestake Mining Co.—%2 Fztra Dividend— 
The directors have declared an extra dividend of $2 per share in —aon 
to the regular monthly dividend of $l r mare. on me capital stock, 


$100, both payable Feb. 25 to holders of record Feb imliar distri —d 


tions were made in each of the 31 preceding nea A OThe company paid 


Feb. 6, 1937 


extra dividends of $1 ber share and regular gy vs $1 per share 


Chronicle 


each 
In addition 


th from <a. 25, 1934, to and including June ¢ 
so 1338. io "144, p. 281 


a special extra of $20 per share was paid on Dec. 5 


Home Oil Co., Ltd.—Zarnings— 
Earnings for the Year Ended Dec. 31, 1936 














Dividends and interest from investments................--- $41,137 
On cn Shabbodngusnsdnsdetadcdacaceddcsqaccncsecce 19,119 
DDE bs vo b bd ocedubcdessurcscilcscocbecaccocaceqasoe $22,018 
Surpies POR. Gh, WS Scacccednethconseosemeqesscosnecoouces 15,957 
DERG. o wc & & OO SSSSSESSSOSHOOEESCSSSSGOCOEdDOCCCEeSCC™ $37,975 
Balance Sheet, Dec. 31, 1936 
Assets— Liabilities— 
Plant & equipment at cost... $75,910} Capital stock............--. x$880 ,000 
Investments. ..........-.--. 1,334,073} Profit & loss acct., balance- 37,975 
Divs. & int. accrued on invest. 2,459 | Current liabilities. ........-.- 6,295 
Cash in banks. ........-.-.-..- Ss | EEE VEn occocceccecoosscce 529,012 
BOGE eaceceecececesooses $1,453,282 ee ee $1,453,282 


x Represented 7 880,000 no par shares including 9,142 shares to be 
issued.—V. 141, 753. 


Home Title Sasutbines Co., Brooklyn, N. Y.—Super- 
intendent of Insurance to Recommend Reorganization— 


Reorganization of the company based on a plan of deferment of claims 

and part payment, be recommended by Louis H. Pink, State Super- 

———e of Insurance, he announced Jan. 29, if the creditors tors virtually 
e unanimous in favor of such action. 

™ Wie attitude toward reor zation of the company, —_ in liquidation 
and with about $48,000, outstanding ane Pearesses, wae e own 
in a report to William H. Parke appoin referee by Supreme Court 
Justice George E. Brower to consider the reorganization of the company. 

“Essentially the plan is one bea eee creditors to waive in part 
and postpone their rights in exis ntees while the company is 
restored to its old officers and persone, su i aed no longer to supervision 
by the Superintendent of Insurance,”’ 

‘The plan is so developed as to areata an ae on the part of creditors 
to prevent them from enforcing their existing guarantees, and as such is 
one that essentiall rene practically 100% consent of those affected by 
—.. he cont 

e asserted that plan in effect asked creditors to defer their claims for 
seven years for part payments meanwhile, in the hope that by careful 
management and through the improvement in the real estate market the 
properties and mortgages held as collateral for the guarantee would ap- 

preciate to such an extent that the assets of the old company would meet 
the actual losses in full. 

“One obstacle to the final success of the plan pee in the financial condition 
of the company,'’ Mr. Pink said. es have been submitted in the 
record of this hearing which show that the company can reasonably expect 
to meet all its obligations on its estimated finalized losses, but to do so 
may mean practically the complete liquidation of all of its assets with the 

Sa  « the st of the —_ Ry tle Guaranty Co. and the main office 

building. Even these assets ma a oo with the Reconstruction Fi- 

nance orporation in the event that is necessary to borrow from that 
oration as provided in the plan of reorganization.”’ 

n his report Mr. Pink also said: 

“The Superintendent approves the submission of this plan to creditors 
for their reaction. Few companies in the hands of the Su ntendent 
have as much goodwill as the Home Title Insurance Co. It is one of the 
few companies taken over by the State which deserve an opportunity to 
prove that it can reestablish itself as a factor in the real estate and mort- 
gage field. —V. 143, p. 2842. 


Honolulu Rapid Transit Co., Ltd.—Zarnings— 











Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross rev. from transp-. $87,774 210 $1,010,017 $938,843 
Operating expenses... - 61,48 : 680,821 614,029 

Net rev. from transp. $26,287 $27 ,207 $329,197 $324,814 
Rev. other than transp~. 6,430 3,300 39,311 30,122 

Net rev. from oper... $32,718 $30,597 $368,508 $354,936 
Deductions........... 22,273 12,528 241,335 221,395 

Net revenue__....... $10,445 $18,069 $127,173 133 ,540 
—V. 143, p. 4156. . 

Hoskins Mfg. Co.—T7o Cut Par Value— 

ay gi will be asked at the annual meeting Feb. 25 to ap yh 


change in dl value of company's capital stock to $2.50 a share 
par, ane split-up on the basis of four new shares for each share held .—V. "143. 


Pp 
Huron & Erie Mortgage Corp., London, Ont.—Zarns. 

















Years End. Dec. 31— 1936 1935 1934 1933 
x Profit for the year.... $365,935 $377 ,896 $441 ,987 $475,701 
Dom, of Canada taxes - | 48 ,557 30,955 69,929 54,894 
Provinces of Can. taxes { 
Municipal taxes, other 

than on real estate... - 12,826 12,738 12,125 11,473 
Written off office prem’s .....- 31,500 56,052 56,000 
Aneee. for further add’'n 

to internal reserves. . - J ee en Se 

I aa 250,000 300,000 300,000 325,000 

NN ‘def$45,448 703 $3,881 $28 334 
Previous surplus..-....- 125,251 133" 508 118,669 90,335 

Balance, surplus..-.. $79,804 $125,251 $122,549 $118,669 


x After paying interest on debentures and deposits, deducti 
of management and other expenses, and making provision for ooumal —y 


Balance Sheet Year Ended Dec. 31 








1936 1935 1936 1935 

Assets— $ Ltabtlities— $ 
Office premises... 2,000,000 2,000,000; Canadian debs...27,158,700 26,905,683 
a Real estate... .. 968,576 774,876 | Sterling debs... . 2,269,448 2,268,085 
b Mtges. & agree- d Sterling deb. stk. 

II ais to coat etapa 34,250,982 35,060,895 (4% perpetual). 201,660 213,749 
c Securities.....-. 6,040,985 5,856,847| Deb. int. accrued. 370,352 376,232 
Canada Trust Co. as 8,956,881 9,231,464 

Dt ¢edesedes 1,557,555 1,558,080/ Provision for taxes 35,000 15,000 
GG cocawadiedd ow "81 6,248 459,766 | Capital stock... 5,000,000 5,000,000 

Reserve fund. __.. a. ,000 1,500,000 
Dividend payable. 62,500 75,000 
Profit and loss... 79,804 125,251 
ED einaininmne 45,634,345 45,710,465} Total ........- 45,634,345 45,710,465 





a Held for sale. b For sale. c Including accrued interest. d 4 
perpetual.—V. 143, p. 2373. % 


Illinois Central R. R. System—ELarnings— 
Earnings of System Only 


December— 1936 1935 1934 1933 
Gross from railway ----- $10,730,783 $8641 275 $7,855,474 $7,815,162 
Net from railway..---- 3,672,757 df3,216,034 2,184,605 2,765,024 
Net after rents......-- 2,560,724 df3,831,546 1,763,714 2,276,501 


From Jan. 1— 
Gross from railway..--. 114,955,547 97,459,738 91,144,973 87,958,483 
Net from railway--.---- a9 701 B08 15,606,159 23,289,573 26,019,011 


Net after rents._...-.-- 17,115,016 6,724,243 13,543,614 16,823,087 
Earnings of Company Only 
December— 1936 1935 1934 1933 
Gross from railway - - - - - $9,128,281 $7,448,670 $6,882,848 $6,635,509 
Net from railway... -.-- 2,928,162 df3,091,726 1,905,015 ‘ ‘ 
Net after rents........ 2,021,014 df3,526,432 | 610, 178 1,962,734 
From Jan. 1— 
Gross from railway... -_-_. 98,843,934 84,767,518 79,228,255 75,966,799 
Net from railway. _..-- 24,072,509 12,710,843 20,074,138 21,940,948 
Net after rents.....-.-- 14,087 ,852 6,108,950 12,688,092 15,371,243 


—V. 144, p. 108. 
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Illinois Bell Telephone Co.—Earnings— 








Calendar Years— 1936 al935 al934 1933 
Local service revenues--_$61,983,617 $58,971,338 $40,819,656 $56,734,952 
» Toll service revenues. 17,986,904 16,018,370 15,518,630 15,071,302 
Miscellaneous revenues. 1,597,180 1,407,271 1,180,767 ,059 ,603 

RE $81,567,702 $76,396,980 $57,519,054 $72,865,859 
Uncoll. oper. revenues... 196,539 262,184 OCrs817,957 661,478 

Total oper. revenues. _$81,371,162 $76,134,796 $58,337,011 $72,204,380 
Current maintenance... 15,128,097 13,809,635 13,820,521 12,934,829 
Depreciation expense... 11,101,125 13,062,730 Cr4,174,034 11,791,272 
Traffic expenses__._... 13,981,471 683,127 12,438,250 12,411,153 
Commercial expenses... 6,668,532 6,803,972 6,394,817 6,027,608 
Opera PEER cecce -- 7,822 1,048,039 1,095,504 1,139,128 
Exec. & legal departm’ts 844 386 ,853 484 382 599 
Accounting and treasury 

departments... ____. 2,512,161 3,252,206 3,138,861 2,312,837 
Prov. for employees’ ser- 

vice pens... -...-..- 985,248 1,010,622 1,006,511 1,014,159 
— 8 sickness, ac- 

ceo uggeam & other 697.42 7 485.833 

i ee ,422 550,578 507 ,202 83¢ 
oorvines received under 1.138.863 0.3 039,209 
cense contract __.. 135, 1,112,398 610,381 1,039, 
Other general ex 3 
(less ‘‘exps. ch 
construction"’’)____- 962 384 1,614,857 661,900 403 ,768 
Sh edieiieta> 2 12,384,900 7,008,240 8,442,949 9,550,590 





Net oper. income. -.-..$14,484,594 $13,791,539 $13,909,763 $12,538,389 
Net non-oper. income... 208 ,961 535,326 968,133 880,694 





Income available for 
fixed 


charges... ... $14,693,555 $14,326,865 $14,877,896 $13,419,083 

Bond interest........- 1,575,000 2, ,230 2, 210 2,436,310 

Other interest... . 356,889 Crl185,138 5,060,043 451,673 
Amort. of discount on 

I SS Sa 112,788 123 ,041 123,041 











Bal. avail. for divs...$12,761,667 $11,868,985 $7,258,501 $10,408,058 
ivs. on com. stock. 12,000,000 9,000,000 5,250,000 12,000,000 





Bal. carried to surplus $761,667 $2,868,985 $2,008,501 df$1591,941 
Earns. per sh. on 1,500,- 
000 com.shs.(par$100) $8.51 $7.91 $4.84 $6.94 


a The income statements for 1934 and 1935 reflect certain adjustments 
made in connection with the Federal Court orders requiring refunds to 
Chicago coin box subscribers. [These adjustments were given in our 
issue of Feb. 8, 1936, p. 956.] 


Comparative Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assas— $ $ LAabiltites— ~ 
Telephone plant305,187,915 298,214,266 | Capital stock._.150,000,000 150,000,000 
Miscell. physical Prem. on cap. 
property _.-..- 969,547 969,519 ER 19,576 19,576 
Invests. in con- Funded debt... 45,000,000 45,000,000 
trolled cos... 356,010 1,976,242; Notes sold to 
Other investm'ts 1,012,210 1,109,423 trustee of pen- 
Sinking fund... NR ee sion fund*... 7,201,145 7,201,145 
- — - 2 aL aa 6,003,755  1,602,095| Customers’ de- 
Special cash de- posits & ad- 
ae 100,508 2,582,255 vance billing 
Working funds. 218,608 239,298 payments.... 1,547,260 1,452 ,270 
Temporary cash Accounts pay. & 
investments.. 4,269,626 4,914,636 other cur.liab. 5,090,669 5,587,278 
Notes receivable 9,817 8,654) Liability in re- 
Accounts receiv. 8,210,133 7,215,586 spect of ser. A 
Mater. & supp. 3,504,727 3,902,153 bonds not yet 
Deferred debits - 790,251 23,066 presented for 
payment..... 100,508 2,582,255 
Accrued liabil. 
not due._.-... 11,008,262 8,105,791 
Def. credits. .-. 327 ,601 ,563 
Deprec. reserve. 89,889,503 83,323,542 
Unappropriated 
surplus... . 20,698,582 19,940,773 
, ae 330,883,105 323,457,194 , >aeeeee 330,883,105 323,457,194 





* Demand notes held by trustee as an investment of pension trust funds 
not presently required to meet pension peymenss. 

Note—The company estimates that the illment of its obligations under 
a contract co the purchase of certain shares of stock of the North- 
Western Indiana Telephone Co. will ultimately result in a charge of not 
more than $230,000 against surplus.—V. 144, p. 455. 


Illinois Terminal Co.—L£arnings— 


December— 1936 1935 1934 1933 
Gross from railway. .---- $554,628 $488,658 $440,781 $389,099 
Net from railway... .-- 232,899 181,453 158,929 130,292 
Nes after poate ON 157,702 131,886 125,315 87 ,454 

rom Jan. 1— 
Gross from railway-..---- 5,998.627 5,312,739 4,930,061 4,749,837 
Net from railway... .-.- 2,238,273 1,747,028 1,502,179 1,547,554 
Net after rents.......-. 1,531,948 1,219,921 1,003,617 883 ,962 


—V. 144, p. 107. 


Independent Pneumatic Tool Co. (& Subs.)—EZarns.— 
Earnings for 11 Months Ended Nov. 30, 1936 — 


ee Be Oe 6 SE. oc chbemocdenoesetoneoosenaeee $1,092 
Earns per share on 187,849 capital shares__......-...........- $5. 

Application Approved— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list stock trust ceritifcates representing 375,698 shares of new 
capital stock. The new stock trust certificates were listed pursuant to a 
pro change in the certificate of incorporation. The proposed change 
provides an increase from 200,000 shares of capital stock resented by 
stock trust certificates to 400,000 and the issuance and distribution of one 
additional share for each of the 187,849 shares now outstanding.—V. 143, 
p. 4003. 


Incorporated Investors—LHarnings— 








Years Ended Dec. 31— 1936 1935 
Cee. cuslhobdddiddusdiibidotbbébonstan $2,539,745 $1,635,061 
aa be on asin on tik oe eth ei niente 5,159 115,122 

a i ote en oe cinta tah inieimaaie $2,544,903 $1,750,183 
i en oe emacenboanened 347 ,002 225,467 
i alee 101,474 x46,115 
Transfer agents’ fees and expenses. ..........-..-- 0,54 16,606 
Res FN68 ORE GREENER « oc cccucceccecececasesess 0 = —_§Ud ERE 4,906 
ne Geet OerrnenOs.. . coccocncesceseoeres 4,474 4,281 
ne... vdebenesouadneeeos 2,228 989 

et income + Al SPT prot pea tet eeteeeds $2,069,184 $1,451,818 
art of proceeds of cap stock constituting pay- 
’ ment for participation in undivided earnings- ~~. 56,670 60,089 





$2,125,854 $1,511,906 
990,356 850,333 


Undivided earnings Jan. 1... ....cccccccccecccece 


| TL LES AA OP SNE IN aw So aN $3,116,210 $2,362,240 
Cash dividends declared and paid during year.... 22,813,566 1,371, 


Undivided earnings Dec. 31._....---.---.-.-.-.- $302 ,644 $990,356 

x Includes $22,000 accrual of 1936 Federal capital stock tax, which is 
subject to subsequent adjustment as the amount of the tax cannot be 
finally determined until declaration of capital value is made in the return 
to be filed in July, 1936. y Representing amount included in price of new 
shares for participation in accrued gross earn before expenses and in 
the balance of undivided earnings account. z Exclusive of $6,651,413 








distributions charged to paid-in surplus account. 
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Statement of Paid-in Surplus Account Year Ended Dec. 31, 1936 


Balance Jan. 1, 1936 (as reduced by realized net losses and trans- 
fers to capital stock on account of stock dividends paid) ....-.- $31,633,935 
r 





Net gain realized on sales of investment securities during the 
year, computed on ‘‘first-in, first-out’’ basis as in previous 
guxpies paid ta (gustan of gesceeds a2 aew cab im 
urplus on of p of new cap ssues allo- 
coated to I Ni i Se a a ae hae cra ee 5,933,150 
Net credit on account of treasury capital stock trust certificates 
(resulting from sales thereof in the apap Ce OR SS 80,644 
Adjustment of tax provision applicable to prior year..........- 44,348 
ln nnakitiiinnannpubintiibdbitiiininne nt bpaneeodbtheocepetnt $44,807 ,560 
Distributions from net gains realized since Jan. 1, 1936, on sales 
of investment securities: 
Paid Oct. 30, 1936 tz6 cente per share)... ................-. 2,158,541 
Paid Dec. 22, 1936 ($1.50 per share) ...................... 4,492,872 
Transfers to capital account for stock dividend at $5 per share on 
G7 060 shares paid April SO, 1986. .-ccccccccdcccccccesess 339,800 
Taxes (original issue taxes and portion of estimated State excise 
Ste Qe CE. inno heaeeaeesieeesannneiiantiina 6,008 
Other expenses (in connection with issues and registration of 
Gs. 6ccin.ddinan eo ccdbbddbuecbhseroccedenbecbemmen 11,678 





Balance of paid-in surplus, Dec. 31, 19386............--.--..- $37 .778,660 

Note—Unrealized appreciation of investment securities at Dec. 31, 1936, 
eet eer as compared with unrealized appreciation of $10,782,185 at 

ec. 31 1935, indicated a total unrealized appreciation attributable to the 
— of $13,442,461 not included in income and s lus accounts per ; 

he — unrealized appreciation at each date is without deduction for any 
taxes thereon. 


Condensed Statement of Net Resources Dec. 31, 1936 
On Oe 31, 1936, the company had: 


























on nabs ts Radia Ae tinb he tbibbibdddndcavavusdéebos $5,496,034 
Investments at market quotations-* 
United States Government securities--.-..........----.--- 2,038,125 
iia Ni ie a ol eter einen anni 335,000 
Common and preferred stocks... .......-.<<--.---<------ 69,435,676 
Interest and dividends receivable. ...................-.-.-- 182 ,298 
Bn i ew ebinh neal $77 ,487,133 
—- which the company the liabilities of 
anagement fee payable Jan. 2, T cbcbcilionccncoeusoeus 96 ,632 
Estimated Federal and State taxes__............-...-.-.-- 80,551 
Accrued expenses. ..........-.- hb dtitloitssttiindadimeoguaeinddu ,000 
Te SERIES OES TERETE Cho. wd diadinn dcnddbbcbedsdocesbiocuee $77 305,950 


The net resources of $77,305,950 were equivalent to $25.77 for each of 
3,000,000 shares (par $5). 

* These investments are carried at their cost of $47 ,584,155 on the books 
of the company.—V. 144, p. 776. 


Independence Fund of North America, Inc.—New 
Directors— 

John L. Anderson and Dalton A. Griffith have been elected directors. 
—V. 143, p. 2523. 


Independent (Subway) System of N. Y. City—Larnings 














Period End. Nov. 30— 1936 1935 
Operating revenues $1 1S 010 $i 588 ‘S87 
Operating expenses....--.-----.-------------- 847,205 4,148,813 

rr rr oe eheemene $367,805 $1,440,074 
es Ge GEE... conoccccceataesessonese 742 4,641 

in ee $368,547 $1,444,715 
—V. 144, p. 455 
Indiana Associated Telephone Corp.—Larnings— 

Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Cpaseting revenues. ...- $102,799 $95,179 $1,205,089 $1,121,402 

neoll. oper. rev...... def706 Aiton even 818 
Operating expenses. --... 57,431 52,971 634,706 609,852 
Rent for lease of oper. 

Te 49 50 838 603 
Operating taxes......-.- 1,925 11,422 129,475 142,568 
Net operating income. .- $44,100 $31,191 $440,020 $367,561 


—V. 143, p. 4157. 


Indiana Steel Products Co.—I/niiial Dividend on New 


Common Stock— 


The directors have declared an initial qeonterty dividend of 15 cents 
per share on the new $i par common stock, payable April 1 to holders of 
record March 15.—V. 144, p. 776. 


Industrial Rayon Corp. (& Subs.)—Zarnings— 


Years Ended Dec. 31— 1936 1935 1934 
Net profit after deprec., 

experimental expenses, 

Fed. taxes, loss on sale 

of U. 8. Govt. sec., &c x$1,361,460 $608,012 $1,340,121 $1,806,792 
Shs. capital stk., no par. 606 . ; 
Earnings per share. -_.-_- $2.24 $1.00 $2.23 $9.03 

‘ At Goducting estimated Federal surtax on undistributed profits. 
—vV. ~~ 8 ; 


Interborough Rapid Transit Co.—Court Approves New 


Cars— 


Judge Julian W. Mack in U. 8S. District Court gave verbal approval 
Jan. to the motion of Thomas E. Murray jr., receiver for the company, 
for permission to make expenditures in preparation for the 1936 
World’s Fair passenger traffic to Flushing, Queens. 

The court’s order, however, was not signed, as there was no provision in 
the form authorizing the Guaranty Trust Co., as trustee of the consolidated 
mortgage, to permit the use of part of its security fund in the purchase of 
50 new cars and the construction of a third track for express service, and also 
provisions for increased power. The trustee must obtain consent of the 
surety companies for the use of the fund before an order may be effective. 

An order to buy the cars was issued by the Transit Com ion in 1932, 
but was opposed by the Interborough and the receiver until the 1939 World's 
Fair was in prospect. Charles Franklin, counsel for the Manhattan Ry. 
which owns the elevated properties operated by the I. R. T. under a 999- 
year lease, filed a protest against the grantin of Mr. eg | Sy petition. 

The Board of Estimate has approved remodeling of the Willetts Point 
Station of the I. R. T. at a cost of $650,000 to permit extension of express 
service to Flushing, Queens.—V. 144, p. 777. 
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940 Financial 


Industrial Securities Corp., Middletown, Conn.— 
™ Years Ended Dec, 31— 1936 1935 



































Gross contracts and notes purchased............ $3,606,680 $1,669,246 
Income—Earned discount....................«. 238,069 136,830 
Rents from real estate...................... 1,652 1,559 
Insurance — and recording fees........ 5,673 867 
Sundry.in ep enedhennannametannanen 497 
Total ERE. cocuscccesedetinansenean ee $245,425 $139,753 
ibntieococoneaokenabneondnebtnaneaeese 00,438 54,956 
ND ED atid ate tint aee 59,067 43,079 
Provision for taxes and licenses................. 1,688 1,800 
Cen SPER. «« cenntineinnmnnatthnénaname 25,855 6,838 
pooenen for depreciation and amortization. ...*. 8,707 7,440 
Net SG iin dbtinimiinadisitidéijmessinedwckibbous $39,670 $25,640 
Earned surplus, beginning of year............-... 6,203 56,245 
Adjustment GP RRENERE BENE VOcnncccececeeseds).. dhebin 46 
er from capital surplus..............<.<<- ae 60S—tét 
tA LT $56,141 $81,932 
Adjustment for reserve for losses......----e eee te 59 
emma to capital surplus... lbiastiithilmeresaionen:,:,  iiitiincntiin .63 
| $56,141 $12.703 
Common stock dividends....... jnmnatnemneons 20,225 6,5 
Preferred stock dividends... ......cccccccccccce et — ll anes 
I a $25,532 $6,203 
Shares common stock (par $10)................ 25,286 x4,000 
Earnings per share............... ES A $1.16 $6.41 
x Par $25. 
Balance Sheet Dec. 31 
Pr" Assets— 1936 1935 @Liabdiltites— 1936 1935 
ES $266,057 $65,462 | Notes payable.... $931,621 $336,351 
Loans, notes & con- Ctfs. of debenture 3,179 500,001 
y= tracts receivable 2,410,029 1,120,507] Div. on pref, stock, 
Other receivables. 749 3,083 pay. Jan. 1 °37. i 
Invest., at cost... 5,811 1,000 | Accrued .expenses. 12,568 2,721 
Furniture, fixtures 4, Sea 144,758 55,390 
~ & automobiles... 29,214 15,499/| Dealers’ conting’t 
Real estate acq’d reserve -- 892,393 202,517 
pin settlements. . 5,226 4,952; Common stk. (par 
Prepayments and BEEP etdsopvoee 252,860 x100,000 
other assets... 10,184 9,626 | 6% cum. pref, stk 
Deferred charges. . 5,820 9,688 (par GBS) econo 744,800 }#3=....-- 
Capital Surplus... 37,691 26,634 
Earned ,surplus. .. 25,532 6,20 
TE eascedeoas $2,733,090 "$1,229,815| EB Total ......... $2,733,090 $1,229,815 
x Par $25.—V! 143, p. 4157. 
@ International Great Northern RR.—Zarnings— 
rv" December— 1936 1935 1934 1933 
Gross from railway... $1,055,389 $923 .630 $908 ,927 $896 506 
Net from railway....-. 177 ,267 63 .430 89,340 199,144 
Net after rents......-. 7,805 def22,236 def30,192 41,280 
= From Jan. 1— 
Gross from railway..... 12,141,148 11,534,327 12,575,330 12,287,759 
Net from railway... 1,950,570 1,934,698 3,188,222 3,417,471 
Net after rents._...... 148.032 ] 9a@529,900 1,370,550. 1,518,751 
Ne 144, p. 108. ss . a” “ - 4 
amen ce 
~ International “Holding Corp.—New Plan Offered— 4 


"Preferred stockholders fof the Corporation, (formerly Aeolian, Weber 
Piano & Pianola Co.) have asked the Federal Court to approve a ‘plan for 
reorganization of = company. Bankruptcy p ings were started in 
October, 1935, when it was stated the radio had been responsible for the 
concern’s financial troubles. 

A committee Fepressaens Ss peeve stockholders of the company, which 
is located in Garwood filed the plan. The committee maintained 
the common stock has. — ‘present va value 

me The you nization v_. provides that 33 524 oe ¢ of new capital stock 
(he $2 Owners of the outstanding pref erred stock would receive 
halfa aoe of = new stock for share o ee The latter issue 
would then be ee along with the accum 1. 

The committee mprising Edward M. Beattie, H 
John 8S. Stubbs, turthes recommended that the owners o 
be tted to buy a half share of the new capital stock for $1 for each 





share of the ‘preferred *they possess. 

ge The committee makes no provision for r_ holders of common § stock .— 
International Match Corp.—Protective Agreement Ter- 

minated— 

= The preference stock act: acting y under 


tective committee for ttee for participatiny 
protective agreement dated Ap 1932, has terminated such protective 
agreement. Holders of certificates of deposit ma presere such certificates 
to the Chase National Bank depositary, 11 reat t.. New York, and the 
depositary will deliver to such holders, without expense ito them, the num- 
ber of shares of participating preference stocks represented by such certifi- 
cates of deposit. el A Te a 


To Replace Commiitees— g% 

The International Match Realization*Co., Ltd., has Organized in 
Bermuda @by the protective committees ¥for 8International OME Corp. 
debentures to effect an necotr mee gradual liquidation of the remaining 
assets reine behalf of a hoiders and now held by the 

jTrust{Co., 208 prudtes inTba 





-“@It is pro ffer voting trust saruicates of the Bermuda company 
for interna fonaljM atch debenturesjon theJbasis of a vor trust certificate 
00 of debenture 


repr peenting one share of stock in that company for each $ 


anged 4 
mAs a result the ‘debenture holders will own through their voting trust 
certificates all thefstock}of the new company except seven directors quali- 
fying shares,fand thefmew company in turn will own the debentures sent 
in for exchange, thus substituting the company for the committees as the 
representatives of creditorsJand constituting the company as the repre- 
— such Se fdebenturejholders who now assent to the 


“aThe Wermuda company thereupon will be prepared to bid for the re- 
ining (assets jof the fbankrupt¥estate of International Match, using the 
debantaten to|pay the purchasejprice. @It is proposed to bid up to a reason- 
able priceffor such assets to3protect the Imco debenture holders against 
the dangersjof forcedsales at distress prices. 
‘@The plan was preparediby the}protectivefcommittee, headed by John CO. 
Traphagen, twith the approval fof the independent committee, of which 
George jS. Silzer is Chair hfcommittees have approved the plan 
and copies of the 
debenture jholders and depositors.—V. 144, D. 777. 


Ph nag wen sr Nickel Co. of ge iada, Ltd.—Dividend 


man. ot 





ain Increased— 
mer ts directors on ir { declared a dividend of 50 cents"per share on the 
ble|/March 31 to holders of record March 1. 
This compares with 40 Sone dO. 
last: 30 cents paid nWJune 3 Bs cents paid on March 31, 1936, 
20 cents on earns 0, 1935;415 cents) om share paid ‘each 
quarter from Sept. +4 gt tofand incl. 
are paid onWJune 3 Ojand Marc latter iwas the first pay- 
pad share,;wasidisbursed. tac gp Mee pel tod 
 New'Chairman, &c.— 
WRobert O. Stanle ey President fof the company, was elected Chairman 2, 
a 
nd #general gmanager in charge of Oanadian 


common stock, no pre value, pa 
arto ec. 31, last; 35'cents paid on Sept. 30; 
an 
on Dac. 31, 1935; 
j Jung 29, 1935, 10 cents per 
ment {made since Dec. 31, 1931, when a regular quarterly dividend of 5 
succeedinz the late rles|Hayden. «(He will continuejas ‘President. Donal 


MacAskill, {Vice-President 
operations, tw b tr elected a director. R. Samuel McLaughlin wand {Britton 
Osler, directors, wars elected members of the \Executive|Committee. 


Dr. John " Thompson, Exec itive|(Vice-President and‘a director, was made 
a member of the ;Advisory Committee. —V. 4143, p. 3149. 


rospectus ‘are(being mailed to all International Match — 


Chronicle Feb. 6, 1937 
International Products Corp.—$3 Accumulated Div.— 


The directors have declared Lo dividend of $3 per share on account of 
accumulations on ~— om com pref. stock, par $100, Royer Feb. 1 
to holders of Ron ited dividend wee p paid on Dec. 15, last 
compares witha te es of $6 paid on July 15, last, read $3 paid on Jan. 15, 
1936, and on Oct. 24, 1935, this latter the first ayment to be @ 
on the pref. stock since Jul y 15, 1931, when a si amount was dis- 
tributed.—V. 143, p. 3002. 


International Rys. of Central America—Larnings— 


Period End. Dec.31—  1936—Month—1935 1936—12 Mos.—1935 ¥ 
2 . $458,615 $5, 112,141 +% 717, 456 








Oper. exps. & taxes.... 272.492 288.590 3.042.269 2,838,136 
In applicable to 
fixed har peccce $188,998 $170,025 $2,069,872 $1,879,320 


—v. 144, 9. 282. — 


Inter-Ocean Reinsurance Co.—Fzira Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to a semi-annual dividend of like amount on the common stock, both 
payable March 9. An extra dividend of $1 was paid on Jan. 31, 1936 one 
extra dividends of 50 cents share were distributed on Jan. 3l, i93 5, 
Jan. 31, 1934, and on Jan. 31, 1933.—V. 142, p. 788. i 








rr = Te 


Interstate Hosiery Mills, Inc. (& Subs.)—Earnings— ; 
i sender seeree lade 1936 1935 1934 1933 
et a aic 
and Federal ta taxes.... $440,263 $277 ,404 $400,421 65 619 
Shs. cap. stock (no par). 96,991 96,991 96,991 96. et 
$4.53 $2.86 $4.13 


Beening, per seere booue 


Se ahaa Corp. of Philadelphia—Zarnings— 




















Years Ended Dec. 31— 1936 1935 1934 
Cash divs. (incl. all divs. received 
oe, out of ln or capital of $90.332 $55,216 $47,144 
ng COMpPany) . ..-.«-a<ece ° , 
neh... shinee oi oe paiittipamhinewiiie: 6,609 8,221 5,829 
GR... ncatdéasnoooasneed idibéwoe $96 .940 $63 437 $52,973 
IER. «nun comedic d, othe diiilni iene 26.945 29,449 27,141 
Federal capital stock tax........... 10,978 15,552 4,050 
DEES HEbbc cace conssesennneunes 10. 572 11.715 6,516 
eee... .ncsasenpaspiiinaiinaie $48,445 $6,720 $15,265 
Net venilend rofit on the sale of se- 
curities and other tran 0 sod 552 685 386,836 120,710 
ee ee $601,130 $393 556 $135,976 
seetinen for Federal income tax... x95 ,000 x65,612 14,500 
Net profit for the year...... escee§ 8 6099506,130 $327 944 $121,476 
DEVEREEED DUNE. « ca cccnessaéeasons 394,267 49,331 44,100 
DEMONS. cnccconecssoonssiboans $111,864 $278,612 $77 .376 


x Includes Pennsylvania income taxes 

Note—At Dec. 31, 1936, unrealized net profits on securities and other 
transactions {(before ‘provision for Federal excess profits tax and surtaxes 
on the unrealized profits and appreciation) were approximately $300,456 
as compared with $206,502 at Dec. 31, 1935. 


Balance Sheet Dec. 31 








Assets— 1936 1935 TAabiltttes— 1936 1935 

0 $24,312 ,033| Prov. for Fed. inc, 

Accts. receivable... 57,301 3,251 & cap. stk. taxes $70,019 $51,500 
Divs. &, int. rec... 9,988 6,257| Prov. for Pa. in- 

Invest’s, aver. cost 1,658,329 1,580,474] come tax....-.- 46,653 27,000 

Deposits (to secure Demand notes pay 300,000 265,000 

contracts & oth. Unclaimed divs... 524 306 

transactions)... 27,750 44,413) Accts. pay. (sec’d) 20,500 80,222 
Real estate....... 1,050 1,050 | Proceeds of sale of 

Furn, and fixtures 1 li eecurs. Short... <e«cc<o 231 
Capital stock and 

capital surplus..x2,044,030 2,064,077 

Earned deficit.... 702,995 814,859 

Te. sseecentl $1,778,730 $1,673,478} Total.......-.. $1,778,730 $1,673,478 





x Capital stock authorized, 27,000 shares of no par value; issued and 
mene sO at stated capital value, 20.700 shares (incl. 4, 000 shares in 
treasury) 17,500; capital surplus $1 767 81 add — of D of 
sales of treasury stock over cost, $928; less stated vxlue ($25 per y > 4 
of 700 shares capital stock issued in exchange for 7 000 warranes (each 
entitling the holder to subscribe, before Jan. 1, 1939, to one share of no 
par value common stock at $100) surrendered and canceled $17,500 and cost 
of 4,000 shares treasury stock $224,279, balance $1,526,530; total foregoing 
$2, 044, 030.—V. 144, p. 282. 


Iowa Public ahere Co.—New Financing— 
A financing program for the ooespeny will be Upsersanas soon with the 
offering of issues of $14,200,000 first mortgage bonds, 3%% series due 
2,200,000 debentures due serially from 1938 to 1947 —_ oO. 
Allyn and , Inc. and Bonbright & Co., Inc. will be the principal under- 
writers, with additional members to be announced later 
The te oop . a subsidiary of Penn Western Gas & Electric Co. a 


tered holdi ny under ‘she Public Utility Act of 1935. Iowa Public 
Service Co. 4 t ed an application for exemption under this law 

Total operat revenues amounted to ,402.477 for the 12 months 
ended Nov. 30, 1936, as against $4,069,101 for all of 1935. a 


Bonds Called— 


A total of $54,500 first mtge. gold bonds, 5% series, due 1957, have been 
called for redemption on March 1 at 105 "ant interest. Payment will be 
made at the City National Bank & Trust Co. of Chicago.—V. 144, p. 777 


Irving/Air Chute Co., Inc. (& Subs.)—Earnings— 


Calendar Years— 1936 1935 1934 1933 
Net inc. after charges & 

Federal taxes_..._... $208,556 $336,276 $119,799 loss$51,307 
Shares common stock. -_ 198,900 198,900 199,000 199,000 
Earain re per share._... $1.04 $1.69 $0.60 Nil 
—V. 143, p. 1561. 


Jonas & Naumburg Corp. (& Subs.)—JLZarnings— 
Earnings for the Year Ended Oct. 31 


Subsidi companies for the Year Ended Aug. 31) 
‘ pes 1936 ~ 06 1935 




















I I nn a 6,5 $194,413 
I Lae pnboaaees 57,51 
NN cd RTE EE Tg A AR 157 615 106,323 
EG BRE Eee... Ca ncctsscuconnbeunes $421,375 $44,134 
NE ERLE LS LLL LEELA LEILA 52,943 15, 
EEE LEAL A! oT TI ON $474,318 $60,022 
RR 1 RAR Se RE PS TE HP a 21, 10,494 
EEE GEE EE EEN DE ee | ee 
Reorganization exps. (legal & auditing fees, &c.).. $$ -.---. 3,894 
Securities & Exchange Comm. registration expenses 3,306 2,056 
Bia SS EE Rs i PGA I NI Pet, IE 13,692 4,617 
Provision for income taxes...........-.<-.<-<---- 61,194 7,613 
wt et ER nite i ped $359,596 $31,346 
RR EIT A LTTE LES 44,316 x12,970 
Earned surplus since Jan. 1, 1934.......-...-- $403,912 $44,316 
Earnings per share on capital Ra ne $1.08 $0. 09 


x After charging deficit at Jan. 1, 1934, in the amount of $686,381 to 
capital surplus. 
ote—As fiscal year commenced ae & 1, 1935, company was not subject 
to “‘surtax on undistrib buted profits”’ in 1936. 

















@ a 
Volume 144 Financial 
Consolidated Balance Sheet Oct. 31 
(Subsidiary companies Aug. 31) 
Assets— anid 728 9a? 782 nce hte 1936 1935 
Sreeccesesce ; 4 otes & loans pay- 
Marketable secur. RRP eoe ableto banks... .....-.- $328,819 
a Notés, trade ac- Foreign draft pay. -...-- 61,810 
cetp. & Accounts payable. $40,473 21,546 
receivable. ..... 291,363 214,113 | Deposits payable. 47 ,057 37 ,090 
Inventories... .. - 1,088,054 732,282|Accr. exps.—ine. 
Net debit in inter- taxes, wages, &c 116,485 35,107 
company accts. Crl191,483 49,801| Def. credit—un- 
Advances against earned interest_ 243 59 
merchan hie 69,252 16,361 | Res. for foreign ex- 
Accr. int. receiv... 59 55 ve 
Dedacnck eobcer OGG FE51 Gil uindscebnare 8,763 3,220 
Cash surr. value Common stock(par 
of life insurance Ds ain inineee 810,007 777 ,603 
Pipescodccce ree d Old $3 cum. 
c Land & bidgs... 197,998 203,503 conv, pref. stk... 13,828 41,665 
c Mach., tools e Old common stk. 3,355 y7 ,927 
equipment... 55,533 42,703; Capital surplus... 342,562 342 ,562 
c p. | to Earn. surplus since 
it atitniihe natn 23,374 25,108; Jan. 1,1934.... 403,912 44,316 
™ 29,299 19,521 
,. ee $1, a .688 $1,691,728! Total......--.- $1,786,688 $1,691,728 





a After reserves for discounts and doubtful accounts of $26,233 at 

Oct. 31, 1936 and $24. 673 at Oct. 31, 1935. b After reserve of 

c After reserves for de ation. Represented by 851 no pars ares at 
Oct. 31, 1936 (2, 364 at Oct. 31, 1935) to be exchanged for new cymes 
capital stock on the basis of 6% new shares for each old share. repre” 
canted by 6,711 no par shares at Oct. 31, 1936 (15,854 at Oct. 31. 1935), 
to be for new common stock on the basis of 1 new share for each 
5 old shares.—V. 144, p. 777. 


(F. L.) Jacobs Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1936 


a eASROSERS AP EAeGeeeedensecsoesecoe 98,674 
~ $1.61 


Note—The ‘above figures include earnings of Anderson Manufacturing 
Oo. from Jan. 1 to Sept 1936, when it was absorbed by this company 
and of Grand Rapids ee . prom —. 1 to April 1, 1936, when 
that company was taken over by bs Co. Earnings of F. L. 
Jacobs Co. for the entire year 1936 ids of my other two pate Pond for the 
period following consolidation with F. L. Jacobs amounted to $424,106, 
equal to $1.37 a share.—V. 144, p. 108. 


Kansas City Power & Light Co.—Annual Meeting— 
Stockholders at their annual meeting on March 22 will consider Fe be 


the action of the directors in a ane the issuance of ¢ Durpose 
pe ty epee ee 3% % series due 1966, for th ie Dp 
refunding a like principal amount val first mortgage bonds. a==¥ 144, p. 
Kansas Electric Power Co.—JListing A pproved— 

The New York Curb Exchange has approved the listing of $5,000,000 

oueane"t Ee rincipal amount Ist mtge. bonds, series A,3«%%, due Dec. 1, 
Vv » p. 4158. 

Kansas Oklahoma & Gulf Ry.—Earnings— 

December— 1936 1935 1934 1933 
Gross from railway. .. $215,336 $186,631 $146,901 $127,172 
Net from railway... 116,971 125,005 82,835 59,652 
Net after rents........ 73 872 72,145 64,491 33 ,407 

From Jan. 1— ‘ 

Gross from railway..... 2,480,555 2,009,701 1,875,510 1,775,837 
Net from away Semiae 1,310,828 932,497 876,022 "836 ‘098 
et after rents.......-. 809,019 ,037 J 453,228 


N 
—V. 144, p. 108. 


Kelvinator of Canada, Ltd. (& Subs.)—Earnings— 
Including Kelvinator, Ltd., Saeed. ant Leonard Refrigerator Co. of 





Years Ended Sept. 30— 1936 1935 1934 
Gross profit (after deduct’ gsalestaxes) $898,400 $605,407 $626,090 
Selling, service, admin. salaries and 

all other expenses al lie mene Acta 481,423 466,931 474,897 
a i ae ee, 2,354 4,368 
Int. and ciecouutn (net) less otherinc. Crl19,971 497 407 
Prov. for British & Dom. inc. taxes... 96 ,966 28,677 30,493 

eR RR SA IEE TABS Te $339,982 $106,947 $115,925 

erred ca eividends Ana Shs 3 34,720 34,720 34,720 
Common dividends. ............... in ieee ae 


Chronicle 


and other documents by the various attorn 
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interested. At the same 


eys 
“—- the referee set Feb. 25 as the date for the next creditors hear 


a a 


He said at the time that the motion was 


of the claimants in the 
dividends.—V. 144, p. 778. 


Key West Electric Co.—Larnings— 

















unging motion was originally made uring 
August 1936, , a, reenbaum, trustee in bankruptc 

os at the enn of the Marine Midland Trust Co. o' 
trustee for the holders of secured debentures issued by the | 


y of Kreuger 
? New York, 
in order <4 ap tatus 

necessary thes 
ptcy who would ultimately pt entitled to 


pt. 











Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings......... $14,154 $12,288 $150,619 $150,118 
Operating... .<cscccece 6,168 5,626 59,191 66,188 

aeasenanee NT PREM "769 374 7,517 18,275 

a al ch ai aaah we 2,274 ; 19,445 16,314 
interests & amortization. 2,119 2,351 26,452 24,297 

RSE $2,822 $1,301 $38,012 $25,042 
Appropriations for retirement reserve. .......... 20, 20,000 
Preferred dividend requirements. .............. 24,374 24,374 

Deficit for common dividends and surplus... ... $6,361 $19,332 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
a Property, b 7% pref. stock.. $348,200 $348,200 

and ceiekann $2. 385,523 $1,355,070 | c Common stock... ,000 500 ,000 
Clie bhbubonadie 28 55,447 Ist mtge. 5s.....-. 439,000 445,000 
Accts. receivable. . 62, ‘161 63,246 | Notes payable... 36,000 ,000 
Mat’ls & supplies. 20, ‘434 21,125| Accounts payable. 4, 11,280 
Appli’ces on rental 18 42 | Customers’ depos. 10,195 9,1 
Prepayments... .. 1,831 343 | Int. & taxes accr’d 16,180 17,166 
Miscell. invest... 325 345| Sundry liabilities. 996 8 
Sinking fund cash. 100 293 | Retirem't reserve. 75,020 59,777 
Unamort. debt dis- Operating reserves 6,967 6,335 

count & expense 18,544 19,721 | Surplus.......... 86,543 67,783 

TOMS osnocucss $1,523,566 $1,515,634! Total ......-.. $1,523,566 $1,515,634 

a At cost based on the par or stated value of securities issued, or cash paid 


therefor, less retirements. b Par $100 par share. 


shares (no par).—V. 144, p. 282. 


Lake Superior & Ishpeming RR.—L£arnings— 


December— 
Gross from railway....- 


$46 ,040 
Net from railway....-. def38 ,732 
Net after rents... .. ef95,3 
From Jan. 1— 
Gross from railway...-.. 2,931,809 
Net from a adnstertnan ; LER 
Net after rents........ 195,756 


—vV. 144, Dp. 109. 


Lanston Monoty 
The directors have ou 
aviawés ds of $1 share W 
ends o per 
p. 3681. 


1935 1934 
742 $29,487 
def33,177 def38,658 
def41,575  def43,939 
2,224,036 1,422,948 
1,156,037 495,246 
, 70 648 


c Represented by 5,000 


def25,439 


1,871,784 
1,047 ,671 
2,909 


e Machine Co.—Dividend Doubled— 
ared a dividend of $2 per share on the ——— 
par $100, payable Feb. 20 to holders of record Feb. 10. wha 


tributed each three months.—vV. 


Lautaro Nitrate Co., Ltd.—Deposit Time Extended— 
The company has notified the New York Stock Exchange that ng ome 


within which first mortgage 6% convertible gold bonds, ~~ e: 
under the 9 


may be de 
company, has been extended to 
DP. 


authority to borrow 


interest at the rate of 2 \ &% for the f 
Proceeds will to pay off exist 
loans, which bear an interest rate o 
saving of $50,000 a year.—V. 144, p. 


uding Feb. 


,000, the Manufacturers 
York, for which it will issue a three- a note dated March 1, 1 


ear and 3% 
yoke ER 


ae , 


Lerner Stores Corp.—<Sales— 


Period Ended Jan.31— | 1937—Month— 
$2,091,568 


Sales 
—V. 144, p. 616. 


1942, 
. 143, D. 3847. 


1936 


lan dated “ 


é. a ee 


7937 —V. 144, 


Lehigh Valley RR.—To Borrow $5,000,000— 
The company has applied AJ Be Sanernase Commerce Commission for 


Trust Co., 


New 


937, 
for the r the next two years. 


tion 


This will result sane in on Maas 


1937—-12 Mos.—1936 


$1,862,543 $37,155,908 $32,192,296 
Libby, McNeill & Libby—Bonds Called— 


at 103 an 
Savings Bank, ‘Chicane. Ill. 


A ones hy S815. 000 first mortgage 5% 15-year as bonds, ~ Oct. 1, 
been called for redemption on April 1 
Pa Rh A — YY - 


d interest. 








Note—Included in the costs and expenses for 1936 are the fpowine: 
’ fees, pa,S6s: remuneration to executive officers, $44,728; 


Directors 
fees, $2,655, and 


preciation, $21,782. 


Consolidated Balance Sheet Sept. 30 
Including Kelvinator, Ltd., England, and Leonard Refrigerator Co. of 
Canada, Ltd.] 


1936 1935 
$334,890 $232,860 
183,851 154,723 


Assets— 
Cash on hand and 
in banks 


41,562 
432,635 


28,524 
279,484 


147,890 140,282 
Factory supplies, 
tools, def. chgs. 
& travelers’ advs. 
Patents, good-will, 
develop. & sell. 
i «« eeu 422,741 


11,832 15,213 


553,418 





THB. ccccccce $1,575,402 $1,404,507 


Ltabtitiies— 
Accts. payable and 

accrued charges. 
Res. for British & 

Dom, income & 


1936 
$102,646 


1935 
$67,732 


121,226 
Res. for guar. serv. 40,279 
Charges for war- 
ranty contracts. 21,665 
Res. for losses on 
notes rec. disc’td 
Def’d liab. to Kel- 
vinator Corp... 
7% cum, sink, fund 
pref. stock (par 
Sas 2 tis dee 496,000 496,000 
z Common stock.. 500,000 500,000 
Cap. surp. re sink- 


58,256 
11,125 








ing fund....... 131,393 106,500 
Consol, earned sur- 

plus account... 162,191 137,499 

Wek: wuwod $1,575,402 $1,404,507 


x After reserve for doubtful accounts of $18,750 han 1936 and $14. 834 in 


1935. 
1 


y After reserve for depreciation of $133, '423 in 1936 and $i! , 


5,447 in 


935. z Represented by 100,000 no-par shares.—V. 143, p.l1 
Kendall Co.—Bonds Called— 


All of the outstandi 20- 
were called on Jan. 29, 1937, 
accrues interest. Bat: 


ear 5\% 
or redemption on March 1, 1937, at 102 and 
will be made at the City Bank Farmers Trust 


% debentures, series A, due 1948, 


» New York City.—V. 143, p. 3321. 
_Krouger & Tol! Co.—Distribution— 


A Giatrtoy 
deposited wi 


usion at the rate of $23. 


1 be made on Feb. 18 to h 
by the Se eeatee committee of which Grayson M.-P. 
to an announcement made Feb. 1 by Mr. Murphy. 


13 per $1, 000 of secured debentures 

olders of deposit certificates amped 
Murphy is Chairma 
On re rh yore 


according 
certificates payment will be made by checks mailed to the holders of record 


on Feb. 11, while holders of bearer certificates of de 
them on and after Feb. 18 at Guaranty Trust Co. 
on the form of certificate, in London, Basle or Stockh olm. Mr. 


it may present 
New pen. or, aponcins 
urphy 


stated the payment represents a redistribution of the funds collected by 
the committee as a first dividend from the American bankruptcy estate. 


See also V. 144, p. 778. 


American Holders’ Hearing Adjourned— 
Referee Harold P. Coffin adjourned the hearing on the motion to ex- 
punge or subordinate the claims of holders of American certificates of the 


participating debentures issued by Kreuger & Toll until April 29. 


The 


session held on Jan. 28 was entirely consumed by the submission of briefs 


Loew’s, Inc.—50-Cent Extra Dividend— 

The directors have declared an extra dividend of 50 cents 
addition to a regular quarterly dividend of 50 cents 
common sock. no par value. both 
March 12 An extra of $1 was 


| pee share in 
per share on the 
pavalte March 31 to holders of record 
: d on Dec. 31 last; extras of 50 cents 
were paid on Sept. 30 last and on Dec. 31, 1935, and extras of 75 cents per 
share were distributed on Dec. 31, 1934, "and on Dec 1, 1929, while an 
extra of $1 was paid on Dec. 31, 1931, and 1930.—V. 144, p. 616. 


Long Island RR.—E£arnings— 


December— 1936 1935 1934 1933 
Gross from railway... -- $2,057,836 $1,968,269 $1,952,676 $1,872,797 
Net from railway..._-- 305,519 406,759 772,655 769,084 
Nes efter rene is it def58,091 78,038 434,812 493, 

rom Jan. 1— 
Gross from railway ---.- 25,525,378 23,794,826 24,227,481 24,068, 
Net from railway... .-.- 5,909,185 5,363,467 ‘ 899 #£ 8,682,594 
Net after rents... - 797 449 540,687 2,372,922 4,230,658 


—V. 144, Dp. 616. 


Los Angeles Gas & Electric Corp.—Advance Payment— 

The ay ot announced that all holders of its first and general 
mortgage bonds, series of 4s, due 1970, pus now receive payment, in 
advance of maturity, at a price of 105 and accrued erent to March 30. 
As a result of the voluntary sale of a pers | d =e util perties of the 
corporation to the City of Los Angeles, t Ping | becsune due and 
payable on M 30. The bonds may sy AA | at any time for 
payment 5 to Bankers Trust Co., New York, Security-First National Bank 
of 


Angeles, or American Trust Co., San Francisco.—V. 143, p. 3321. 
Louisiana & Arkansas Ry.—LEarnings— 
December— 1936 1935 1934 1933 
Gross from railway... -- $464,912 $409,856 $383 ,213 30,076 
Net from railway... _- 132,486 133,980 123 ,845 118,758 
Net after rents... a 93,061 72,988 68,702 
From Jan. 1— 
Gross from railway.-..-.- 5,537,818 4,792,102 4,467,631 4,124,940 
Net from railway... - 1,783,113 1,669,106 1,526,027 1,433,061 
Net after rents... 1,090,601 1,132,072 1,007,116 919,772 
—V. 144, p. 109. 

Louisiana Arkansas & Texas Ry.—Larnings— 

December— a 1935 1934 1933 
Gross from railway. --_-_- $99 4 2,758 $63 ,665 64 965 
Net from railway... .- 4, 617 ; ‘ 17,819 
Net after rents. ..._._ def11,823 2,429 Ss 2,71 

From Jan. 1— 

Gross from railway -- - - 1,252,844 969,906 952,999 840,409 
Net from railway... _ 176, '274 215,855 217,216 161 ,344 
Net after rents__..___- dery 1,486 44,923 23,878 84 


—V. 144, p. 109. ih 
Louisville & Nashville RR.—Plans Equipment Issue— 


The company has applied to the Interstate Commerce Commission for 


serial equipment trust cer- 
to take care of the bulk of the cost of. new equipment. 


authority to issue ior sell $4,950,000 214% 
tificates, series G, 
—V. 144, Dp. 616. 
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Lower-Austrian Hydro-Electric Power Co.—/nterest— 
me. interest due aos 10Ge ‘W Pag pannesess a “ory P ony 
nas, aue » was on a ° 

meh eavoe te Cin wo m 


Ludlow Mfg. Associates—$2 Dividend— 

The directors have declared a dividend of $2 share on the common 
stock, yable March 1 to holders of record Feb. 6. Previously regular 
quarterly dividends of $1.50 Pp share were distributed. In addition, an 
extra dividend of $3 was paid on Dec. 1, last.—V. 143, p. 3471. 


Luther Mfg. Co.— Dividend Increased— 

The Compeny paid a dividend of $1.50 per share on the common stock, par 
$100, on Feb. 1 to holders of record Jan. 19. A dividend of $1 was paid 
on Nov. 2, last, this latter being the first dividend paid on the common 
stock since Aug. 1, 1934 when $1 per share was also distributed. Dividends 
of $1 per share were paid each quarter from Nov. 2, 1931 to and including 
May 2, 1932. Prior to Nov. 2, 1931 regular quarterly dividends of $2 per 
share were distributed.—V. 143, p. 3003. 


McCrory Stores Corp.—Sales— 


Month of January— 1937 
pee hhonwatbhbnenaakooonssenena $2,509,664 
—vV. 144, D. 284. 


McGraw-Hill Publishing Co., Inc. (& Subs.)—Zarnings 


9 Months Ended Sept. 30— 1936 1935 
Gross sales, less discounts, returns and allowances. $7,327,275 $6,123,554 
Mechanical, delivery, editorial and circulation costs 3,360,108 2,948,900 


1936 
$2,324,484 











RREGOP nT eg OR Oe ee Ee $3,967,167 $3,174,654 
Maintenance and repairs. .....................- 41,770 40,799 
Deprec. & deple. or charges in lieu thereof______. 97 ,53 95,740 
Taxes (other than income taxes)_........._._____ 96,3 85,186 
Sa I a 282.517 243 .557 
Selling, general and administrative expenses. ___-_- 2,353 ,071 1,911,120 
Provision for doubtful accounts.__._.._.______. 43 355 29,707 

Net income from operations. ............._ $1,052,608 $768 ,541 
i 59,832 57 328 

I i $1,112,441 $825,869 
RN ETE SLY I 7,049 16,580 
Interest on long-term debts. .............._.__ 142,500 142,500 
I nn, . gaia 
Minority interest in subsidiary............_____ 99,770 94,874 
Provision for Federal income taxes_..........__ 116,052 54,556 





$745,268 $517 358 
Condensed Consolidated Balance Sheet Sept. 30, 1936 








Assets— Liabilities— 
a SEIS AS OR aS A, OR $754,226} Accounts payable.......... $310,964 
Accts. & notes rec., lessres’ve 1,309,382) Accr. liabil. & tax provisions. 689,793 
| IESE SI ,745| Notes pay. to banks (current) 20, 
Value of life insurance... .-_ 96,718 | Notes payable to banks... 704,259 
Other assets, less reserves... 508,999 | Mortgage (due 1944)_____.. 3,800, 
Prepaid & def’d expenses. .-_- 112,228/ Secured serial notes........ 413,750 
Inv. in assoc. cos., less res... BE I re Ee eee 1,133, 
Treasury stock............ a585,642| Minor. int. in subsidiary.... 1,106,369 
Real estate (met)..........- 5,362,384} Common stock (600,000 shs.) 3,000,000 
Furniture and fixtures... _-- 1} Capital surplus............ 4,644,089 
Pub, titles, copyrights, &c.. 10,068,838; Earned surplus_......._..- 4,039,052 

Ses cdekdumntiieieneiinudion $19,961,718 eee $19,961,718 





a 32,018 shares at $705,112, less reserves to reduce the foregoing to the 
market value as of Dec. 31, 1935, $119,469.—V. 144, p. 779. 


McLellan Stores Corp.—Sales— 


Period Ended Jan.31—  1937—Month—1936 1937—12 Mos.—1936 
a i ae ct Oe $1,247,732 $1,094,350 $21,991,831 $19,944,550 


Managed Investments, Inc.—£zira Dividend— 

The directors have declared an extra dividend of five cents share in 
addition to the regular quarterly dividend of like amount on the common 
, no par value, both payable Feb. 15 to holders of record Feb. 1. 

An extra dividend of 25 cents was paid on Dec. 24, last and extra divi- 
dividends of five cents per share were distributed on Nov. 16, Aug. 15, 
and May 15, 1936 and on Dec. 23, 1935 and Feb. 15, 1934. 


Earnings for Year Ended Dec. 31, 1936 

















OI, $559,640 
le 452,675 
I $106,965 
at RE RE a SS et aOR Gel ABIES TSAR 12,510 
I ee 45 
a $119,520 
I a le 33 ,036 
Proven Sor Federal IMCOWMS tOE..occcccuccccecceccoceccos 11,012 
REE a RE RC ii OEM 10 SE LIE Ie alae DORON Be $75,472 
SRR TENG SIR CE AER See RN AS AIS Ne I TAN EILEEN GSE TE AIRE ARE ,748 
Earnings per share on 97,913 shs. common stock (no par)_....- $0.77 
Balance Sheet Dec. 31, 1936 
Assets— Liabdtlittes— 
Securities at book value... $315,590 | Current liabilities.......... $12,141 
Cash on deposit............ 73,211|;Common stock............. x97,913 
Miscell. account receivable. ~~. 181; Capital surplus............. 266,451 
Divs. receiv., decl’d but unpd. 25; Undivided earnings.......... 12,529 
Prepaid expense.......... . 25 
eS CLR ee $389,033 





x Represented by 97,913 no par shares.—V. 144, p. 284. 


Marine Midland Corp.—Larnings— 
Consolidated Operating Statement—Year Ended Dec. 31 


(Marine Midland Corp. & its constituent banks, trust — & affiliates) 
Calendar Years— 1936 1935 1934 1933 
Consol. oper. profit after 

Gee. wccaesoce 
Earns. sh. on 5,377,- 
501 shs. capital stock 


Pas? p. 4066. 


Marshall Field & Co.—Option Modified— 

The New York Stock Exchange has been notified that the option agree- 
ment entered into between this company and James O. McKinsey under 
date of Oct. 7, 1935, which originally entitled him to buy up to a total of 
100,000 shares of common stock no ed value, of the company on the follow- 
ing basis, (1) to buy up to 50,000 shares of common stock at $10 per share 
at any time between Oct. 1, 1936, and Dec. 31, 1938 (or in the alternative, 
at his option, to receive a sum of money oe to the amount by which the 
market price, as defined in the contract, of 50,000 shares of common stock 
then exceeds the sume of $500,000), and (2) if contract of employment is 
in effect on Dec. 31, 1937, Mr. McKinsey may buy any part of an addi- 
tional 50,000 shares of common stock thereafter and before Dec. 31, 1940, 
at the book value of the stock as of Dec. 31, 1937, has been modified by a 
contract entered into between the company and said James O. McKinsey 
on Jan. 5, 1937. ‘The changes in the original agreement made by the 
modifying agreement are s zed as follows: 

(1) The period within which the first option covered by the contract 
had to be exercised was extended from Dec. 31, 1938, to Jan. 10, 1939. 

(2) The right of Mr. McKinsey to receive cash on account of any part 
of the 50,000 shares covered by the first option is limited to 30,000 of such 


shares. 

(3) The definition of ‘‘market price’’ on which the amount of cash to 
be received by Mr. McKinsey would be based, is changed from the average 
daily market quotations, as stated in the original contract, to the average of 
the mean daily market quotations of the stock on the New York Stock 


$4,361,193 $3,912,699 $4,035,220 $4,784,483 


$0.81 $0.72 $0.75 $0.89 








Financial 





Chronicle Feb. 6, 1937 
Exch for 60 days immediately proceding the exercise by Mr. McKinsey 
of his election. 


4) Mr. McKinsey agrees that he will purchase at least 20,000 shares 
of ae stock of the company under his first option before he shall be 
entitled to = _ cash with respect to the balance of the 50,000 shares 
covered said option. 

(5) It is that the number of shares to which each of the two 
options contained in the original ent refers shall not be affected in 
any way by the consummation of the recent plan of reorganization and re- 
capitalization of the company. 

(6) The determination of ‘‘market price’’ under the terms of the option 
agreement as amended shall not be affected by the issuance of any stock 
pursuant to said plan of reorganization and recapitalization. 

(7) The determination of the book value of the stock to which Mr. 
McKinsey’s second option relates shall not be aff by the consummation 
of the plan of reorganization, and in determining such book value there is 
first to be allocated to all preferred stock outstanding the par value of 
such stock plus any and all dividends in arrears, and the balance of the 
equity in the corporation shall be allocated to the common stock.—V. 


144, p. 284. 


Martin-Parry Corp.—Listing— 
™ The New York Stock Exchange has authorized the listing of 50,000 addi- 
tional shares of capital stock (no par) on official notice of issuance pursuant 
to the offer to stockholders, making the total amount applied for 175,000 
shares. 

The company intends to offer to stockholders of record Feb. 10 the right 
to subscribe to 4-10ths of a share of stock at $9 ber share in respect of each 
share of stock held. The right of subscription will expire at 3 o clock p. m. 
(Eastern Standard Time) on March 2. Subscriptions, payments and trans- 
ters of warrants are ys be ~— * —~ office of the transfer agent, Lawyers 
Trust Co., 160 Broadwa ew York. 

Sandsdown Corp., 19 West 44th St., New York, has yr to purchase 
at $9 per share so much of the 50,000 shares as will not subscribed for 
by stockholders. Its eo ao ea for this underwriting is to be an under- 
writ commission 0 . . 

The proceeds of the sale of the stock at $9 per share will be $450,000, less 
underwriting commission of $22,500 and less other expenses in connection 
with the issue, estimated to be $8,500. Accordingly, the net proceeds of 
the sale of the stock are estimated to be $419,000. 

The underwriter, Sandsdown Corp., was organized in New York on 
April 28, 1932 for the purpose of underwriting, purchasing, selling and hold- 
ing securities of all kinds. After its formation, however, San own Corp. 
remained comparatively dormant until 1936, at which time it determined to 
underwrite the issue of Martin-Parry Corp. stock. The authorized capital 
of Sandsdown Corp. consists of 10,000 shares (par $1). There are now is- 
sued and outstanding only 90 shares, while an additional 1,030 shares are 
presently held in the treasury. In order to raise funds to enter into the 
above underwriting, subscriptions to 1,000 shares of the authorized capital 
stock now held in the treasury were obtained at the price of $450 per share, 
callable at such times and in such instalments as might be required by the 
officers of Sandsdown Corp., payment to be made in cash forthwith after 
demand. The subscription agreements further provide that the obliga- 
tions of the subscribers shall terminate on May 2, 1937 as to any payments 
which shall not have been demanded prior to that date. 

The present officers and directors of Sandsdown Corp. are as follows: 
Aubrey Romine, Pres. and director; Harold A. Pierce, Vice-Pres., Treas. 
and director; and Prentice D. Ash, Secretary and director. 

Net proceeds of the sale of this issue, estimated at $419,000, are to be 
used for the following purposes: 

(1) To pay obligation of company to Reconstruction Finance 

















Corporation, together with accrued interest...........- $308,750 
(2) Td may 8 second mort , together with accrued interest. - ~~ 49,400 
(3) Balance will be used for working capital and the payment 
of operating GCZPOMS0S.. ..ccccccccececccescccccesccece 60,850 
Income Account for Three Months Ended Nov. 30, 1936 
Gross sales, less discounts, returns and allowances. ........... $10,191 
Total cost of sales and expenses. ...........-.-.....-------- 57 ,663 
Operating 16GB... ococccccccccccccccccccesecceesssassoese $47 472 
GORE PEERED. . c. coccoccacdcccseneeseeeSeeesneeeseeeneeene 315 
no en cetiabtbsienavenieipemtndmantieieneiininaaameeiaan $47 ,157 
DORIS GOGRSEEES COD occ ccccsccbosusesocoseoeweusousous 4,665 
Loses for peri0d...ccccccccccecccccccensceecoocoesosescces $51,821 
Balance Sheet Nov. 30, 1936 
Assets— TAabdiltties— 
RR a ae $271,556 | Accounts payable........... $5,419 
Accts. receivable, less res’ve- 10,445} Accrued liabilities........-.-- 8,307 
Inventories, less reserve- - --- 29,297 | Mortgage payable (RFC).... 300,000 
Property & equip. (not used) - 153,434| Mortgage payable (officer) . ~~. 48,000 
Prop., bldgs. & equip., lessres. 588,631|Capital stock (125,000 shs., 
Prepaid expenses........-..-.- 5,441 Dt. cabbusnnaneanenne ,000 ,000 
Capital surplus..........-... : 
Operating deficit............ 441,267 
had a caisdenisendieen maid 6B SOG5 DWeMcccccsoascvececoosused $1,058,804 





Amends Registration Statement— 

The corporation has filed an amendment with the Securities and Ex- 
change Commission to its registration statement for 50,000 shares capital 
stock (V. 144, p. 759). 

Company’s additional shares are first to be offered present stockholders. 
Sandsdown Corp., underwriter, will take up any remaining shares and offer 
them publicly at an estima price of $11. . tockholders have 
until March 2 to exercise their warrants for the additional shares.—V. 144, 


p. 780. 

M. & T. Securities Corp.—Liquidating Dividend— 

The company paid a liquidating dividend of $17 per share to holders of 
record Jan. 16.—V. 142, p. 465. 

Merchants Fire Assurance Corp. of N. Y.—VFinancial 
Statement Dec. 31— 





























1936 1935 1936 1935 
Assets— $ x TAabilittes— $ 3 

Bonds, stocks, &c_13,331,966 11,501,156| Unearned prems.. 3,824,104 3,724,159 

Bond & mtg.loans 930,792 1,119,670} Losses payable... 406,755 418,256 

Real estate... --- 1,091,514 911,281 | Taxes, &c...-.-.-.. 300,229 300,499 

Prems. received,&c 554,243 476,368] Voluntary reserve. 1,000,000 1,000,000 

Interest accrued - - 21,619 10.656 | Canttal ..wco<ccce 2, ,000 1, ,000 

Gas aecedéadde 2,111,664 1,179,753) Surplus........-- 10,010,710 8,014,972 

RT ies cn itp oth oaks 18,041,798 15,207,886 Total..-.----.. 18,041,798 15,207,886 

—V. 144, p. 781. 
» Mathieson Alkali Works (Inc.)—Larnings— 
lenda 1936 1935 1934 1933 

x Seis Eat Fl $3,713,010 $3,019,263 $2,529,995 $2,554,414 

Deprec., depl. & obsol.. 1,684,691 1,429,128 1,171,511 1,137,521 

earns. from oO . $2,028,319 $1,490,135 $1,358,484 $1,416,893 

sekeeeas (net) er ee : 89,090 80,840 35,096 28,588 

Oe PES ee 1,939,229 $1,509,295 $1,323,388 $1,388,305 

Fodontt ——— Si a tain lilnitde . 310,749 149,519 157,552 164,227 

eae 1,628,480 $1,359,776 $1,165,836 $1,224,078 

Pre eas” i . 166,439 166,439 166,437 166,876 


1.245.745 1,246,086 1,154,020 934,989 


Common dividends 








~< 
CO eae $216,296 $52,749 $154,621 sur$122,213 
. . tk. Oo — 830 ,428 830 ,663 830 714 623 ,263 
ee Sore Sr, ae P08) $1.76 $1.44  y$1.20 


deduct manufacturing, general and selling e but 
oe oe om S other operations). y Net earnings for 1034 of $)-30 
a share on the common are calculated on the basis of 830,714 shares of 
common stock outstan , whereas the net earnings of $1.70 a share for 
1933 are on the basis of 623.263 shares of common, the in amount 
for the year 1934 represent the additional common stock sold by the 
company to finance the cost of its new plant at Lake Charles, La. 

















Volume 144 Financial 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— . $ Liabtlities— $ $ 

x Property acct...21,434,728 22,061,817 | Preferred stock... 2,377,700 2,377,700 

Cie os bist che 807 ,209 523,909] y Common stock. 16,024, 769 16,024,769 

Notes & trade ac- Accounts payable. 338,701 424,330 

ceptances receiv. 6,213 5,526 | Notes pay to bks. 300,000 950,000 
Accounts receiv'le Accrd. taxes, pay- 

(less reserve)... 1,041,487 823,585) rolls, &c-.-..... 423,161 218,708 
Inventories - - . - - - 1,808,161 1,820,523] Containers charged 
Balance receivable to customers (re- 

from employees - 61,986 117,513] turnable) ------ 194,547 178,953 

Investments - - . - . 239,948 226,556 | Deferred liability. 228,316  --.---- 

Development exp. 281,534 258,316] Res. for conting.. 160,870 160,870 

Deferred charges. 271,454 310,727 | Miscell.oper.res.. 225,518 239,098 

Cash in bank under Free surplus. . --.- 5,428,985 5,269,500 
ctfs. of deposit. 250,704 148 434] Approp. for retire. 

of pref. stock... 1,019,270 967 ,000 

z Treasury stock) - Dr518, 411 Dr514,023 

Total. -.-..-.-..26,203,425 26,296,905! Total...<..-.. 26,203,425 26,296,905 

x After by OP ie Beet of $12,563,263 in 1936 and $11,137,661 

in 1935. 191 shares of no par value. z Represented 


by 27,763 %(27, 7 Boe in in 1935) shares of no par value.—V. 143, p. 2685. 


Mead Corp.—New Director— 
pure I. Worrell has been elected a director to fill a vacancy.—V. 144, 


Mengel Co.—Bonds Called— 

All of ihe outstanding convertible and non-convert ble first mtge. 7% 
serial gold bonds have been called for redemption on March 1 at and 
interest. Payment will be made at the ercantile-Commerce Bank & 
Trust Co., St. Louis, Mo.—V. 143, p. 4007. 


Merchants & Miners Transportation Co.—Larnings— 


Pp. 


Calendar Years— 1936 1935 1934 1933 
Net income after deprec., 

interest & Fed.taxes.. x$685,591 $641,130 $400,380 $581,522 
Shs. cap. stock oe par) _ 236 ,902 236 ,902 236 ,902 236, ‘902 
Earnings per share__-__- $2.89 $2.71 $1.69 $2.45 


x After provision for surtax on undistributed profits 
For the uarter ended Dec. 31, 1936, net income was $134,752 after 
eral income taxes and after deduct surtax on undistributed 
(ie the entire year 1936, equivalent to 57 cents a share.—V. 143, 


p. 


Michigan Associated Telephone Co.—Accumulated Div. 
The directors have declared a dividend of $4 coe on account of 
accumulations -_: — 8% 00, payable Feb. 15 to 
— of record Jan. 30. Dividends of $2 per ~ A were paid on Nov. 14, 
= 15, and on Ma ~ { s. 1936. A dividend of 50 cents share was paid 
on Feb. 15, 1936 and one of $1 per share in July, 1935, this latter being the 
first dividend paid on the pref. stock since Feb. 15, 1933, when a regular 
cussaae distribution of $1.50 per share was made. 
Accumulations after the ee of the current dividend wi amount to 
$12.50 per share.—V. 143, p. 3153. 


Michigan Bell sme ear gets 
Period End. Dec. 31— Ao] 600 6a bah 836—12 Mos.—1935 








Operating revenues___-__ $3,301, 2,921,469 $36. wf 019 $32, 790, 936 
Uncollectible oper. rev _ 7.922 65 1,094 37,209 
Operating expenses __-_-_-_ 1,785,922 1,950,271 22, 376. 526 21,435,852 
Operating taxes________ 403 ,832 331,028 4,332,299 3.883.625 

Net operating income. $1,103,984 $640,105 $9,947,100 $7,434,250 
—V. 144, De. 28 . 

Midland Valley RR.—E£arnings— 

December— 1936 1935 1934 1933 
Gross from railway --_-_-- $132,939 $115,549 $112,146 $91,870 
Net from railway _ . _ _-- 43 ,406 61,698 76,388 36,570 
Net after rents_._.____. 22,173 47 ,542 58,612 27 .588 

From Jan, 1— 

Gross from railway ---- - 1,534,719 1,328,169 1,319,981 1,358,308 
Net from railway . ~~. .-_- 701,830 599 565 582 ,567 611,625 
Net after rents_____._. 485,875 421,752 407 .353 414,103 


—V. 144, p. 110. 


Minneapolis General Electric Co.— 70 Change Indenture 
The company, a subsidiary of Northern States Power Co. registered 
holding company, has filed a declaration (43-30) under the Public Utility 
Hold Company Act of 1935 covering an amendment of a trust indenture, 
dated April 1, 1916, securing $42,070,000 of general mortgage bonds. 
The indenture would be changed to conform substantially with a Pees 
awe from the N prtners States Power Co. to Harris Trust & 
to be dated Feb. 1937, under which the declarant’s eH will ibe 
pledged in connection with the ‘plans of Northern States Power Co. to re- 
d its Ist & ref. mortgage 25-year gold bonds, and to permit the with- 
drawal of certain securities of subsidiary companies from the lien of the 
trust indenture dated April 1, 1916. All the bonds and all the stock of the 
declarant are owned by N Northern States Power Co. 
Opportunity for hearing in this matter will be given on Feb. 9 in Wash- 
ington, D. C.—V. 143, p. 4007. 


Minneapolis-Honeywell Regulator Co.—Acquisition— 

The company announced that it has entered into an agreement for the 
acquisition of the business and assets of National R ator Co. of Chicago 
in exchange for 5,700 shares of 4% conv. pref. stock, series B, of Minne- 
apolis-Honeywell Regulator Co. National Regulator Co. is a small 
company engaged in the manufacture of pneumatic ——— systems for 
use in publi and large commercial buildings such as school houses, court 
houses, office buildings and hotels. It also manufactures self-contained 
regulators for use on steam, hot water and warm air heating systems, as 
well as a system of combustion control for industrial and commercial 
boilers. Minneapolis-Honeywell Regulator Co. has not previously manu- 
factured these types of instruments.—V. 144, p. 457. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Larns. 
{Including Wisconsin Central Ry.] 


December— 1936 1935 1934 1933 
Gross from railway. --- $1,946,759 $1,717,624 $1,613,291 $1,949,106 
Net from railway _-_-_-_-- 225,299 183,005 174,609 444,736 
Net after rents_______-_ def44,661 def35,842 #£=defS1,114 223 ,289 

From Jan. 1— 

Gross from railway -_--- 26,551,952 23.728,780 22,371,582 22,293,596 
Net from railway__---- 5,706,903 4,288,981 4,167,975 ; 726 
Net after rents_______- 2,005,933 1,478,904 1,243 ,926 1,016,850 
—V. 144, p. 781. 

Mississippi Central RR.—Larnings— 

December— 1936 1935 1934 1933 
Gross from railway -_ _-- $80 384 $61,983 $43 ,054 $43 689 
Net from railway _ _ ___-_ def 14,407 988 def9 ,22 ; 
Net after rents._.____~_ def27 ,889 1,097 def9 831 def2 371 

From Jan. 1— 

Gross from railway - - _ _ 920,228 726,033 632,174 604 360 
Net from railway _ _-_-- 202.302 87,565 43,051 52,116 
Net after rents________ 108 ,502 25,616 def18,437 def20,494 


—V. 144, p. 111. 


Mississippi Power Co.—ELEarnings— 
Subsidiary of Commonwealth & Sonsoere Corp. 
1 





A 

Period End. Dec. 31— 6—M onth—1935 936—12 Mos.—1935 
Gross revenue. ____._-_- $272,972 $252,060 $3. 103,242 $2,773,989 
Oper. exps. and taxes_-_-_ 203,519 ,195 2.036 030 1,868,987 
Prov. for retire. reserve. ; 17,900 108,000 5,000 
Int. & other fixed chgs__ 186,744 37,076 602,915 447,613 
Divs. on pref. stock. ___ 21,088 21,088 253 ,062 253 ,092 

ee. 6 CULL es def$147,380 $3 ,799 $103 ,234 $119,297 


—V. 


144, p. 111. an 





Chronicle 943 

Missouri & Arkansas Ry.—Larnings— 

December— 1936 1935 1934 1933 
Gross from railway - - - - . $92,929 $71,092 $58 ,949 $76,549 
Net from railway... _.. ,.336 8=3>©: def 11,104 5,569 13,310 
Net after rents one al def11.626 def22.405 def203 2,269 

rom Jan ame 
Gross from railway... .. 1,043 ,008 680,559 922,581 894,780 
Net from railway... .--. 185,529 118,640 185,804 185,572 
Net from rents. .__._-- 34,261 — 29 ,644 63 322 ,062 
—V. 144, p. 111. 

Missouri Gas & Electric Service Co.—Middle West 


Corp. Acquisition A pproved— 

The Securities and Exchange Commission has approved the acquisition 
by Middle West Corp. of 12,687% shares of common stock of Missouri 
Gas & Electric Service Co. to be issued by the company under a plan of 
reorganization under Section 77-B of the Bankruptcy Act., which plan 
was confirmed by the Court on on July 22, 1936. 

The Commission also —, Missouri Gas & Electric Service Co. ex- 
— from the necessity of fi a declaration under the Utilit Ky 
the issuance and sale of $1,476,630 first ee bonds, 
and 25,375 shares common stock (no par). The ties are to be ened 

under the plan ofr zation. 

The = n of nization as approved provides in substance: 

The issuance of $90 of the new first mortgage bonds, series A, in rae Gee 
for each $100 of previousl mE 8 first mortgage and refunding 6% 

ld bonds, series A, due Sept. 1944, and first mortgage and refunding 

7%, old bonds, series B, due are 1, 1957. 
he 25,375 shares of new common stock will be delivered to the holders 
of The preferred stock and ~~ > peas as follows: In exchange for each 
— ! $6 preferred stock, th issued one "* of new common 
for each share of $7 prior lien preferred stock, there will be issued 
ve of new common stock; and for each $34. 047 (approximately) 
cipal amount of notes payable, there will be issued one share of the new 

seumne stock. 

The Middle West Corp. is the owner of all of the notes payable, which 
a te $431,972. As earecerns security for such indebtedness, it holds 

a of first mortgage and refunding 5% gold bonds. It also owns 
oo = ares of $6 cumulative ee “oe and 8,698 shares of common 
tock (being all of the common stock o ). It also owns an open 

accoume in the amount of $5,262. Ao poe consideration for the is- is- 
suance to it of new common s in eachanee for notes payable on the 
basis of one share for each $34.047 of notes payable, the Middle West 
will surrender for cancellation and retirement the bonds and stocks {both 
poeres and common) of the existing company, now held by it, and will 
h and cancel the o account in the amount of $5,262.65. (Further 
Geta of plan were given in V. 143, p. 2526.)—V. 144, p. 457. 
Missouri Pacific RR.—Earnings— 
er— 1936 1935 1934 


Decemb 1933 
Gross from railway - ~~ -- $8,109,861 $6,420,818 $5,520,572 $5,160,221 
Net from railway--.---- 2 ‘071, 705 1,309,971 663 ,077 758,161 
Ne atte Ag DE ists 1,148,555 544,677 39,393 153 ,028 

rom Jan. 1— 
Gross from railway -- --- 90,421,931 74,550,935 73,435,591 67,953,779 
Net from eae + Gages 22'189.059 13.800.751 15,055,141 15.506 (336 


Net after rents-------- 11,047,320 5,230,583 6,118,046 6,923,548 


—V. 144, p. 458. 
Mohawk Carpet Mills, Inc.—Earnings— 


Calendar Years— 1936 1935 1934 1933 
BED. o#06 Gedecece $17 50) 626 $13 oot aes $9,561,357 b$8,709.779 

















Net 
Cost of sales... ...<e«<- 12,973,983 10,086, 7,170,507 6,189,028 
Gross prof. on tradi 617.663 $8,815,592 $2,390,850 $2, 520. 7 
De Pectetion Atala cman “ 539,251 530,34 531,746 O°oa4 
Sell., gen. & admin.exps. 2,562 009 2,551,910 1 974.709 1 ea7 036 
Int.& misc. charges—net Cr75,103 Crl9,855 r42.036  Cr65,591 
Prov. for Fed. inc. taxes a330,000 ae! |. ~emene ,000 
TG, . cemsdiee $1,261,505 $633,190 def$73,568 $348,372 
Dividends paid -------- 846,765 409,725 ER aa eae 
Balance, surplus-.--_-_- $414,740 $223 465 def$210,593 $348 ,272 
c Shs. capital stock out- 
standing (par $20) --~- 550,000 550,000 550,000 550,000 
Earnings per share____- $2.29 $1.16 $0.63 


a Includes $65,000 provision or Federal 2 ERY profits tax. 
b Charges hitherta, classified as selling expenses (amounting to $662,806 
in 1933) are now deducted from sales. c Includes treasury stock. 


Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— s $ Liabiltttes— $ $ 
a Land, building, b Capital stock --11,000,000 11,000,000 
equipment, &c__ 6,895,735 7,245,571|Accts. payable... 187,304 390,090 
Prepayments - - - - - 286,591 307 ,371, Notes payable_._.. 2,000,000 2,100,000 
is ié-ahes dca te Gian 631,167 533,877! Customers’ credit 
Accts. receivable... 3,281,050 2,227,326 balances - - - - .-- TaD :: 6. inemshiiiltl 
Trade accept. rec - 40,341 18,039 | Accruals - -..-.---- 89,192 92,784 
Other accts.& advs 39,962 22.548] Reserve for Fed’ 
Investment securs. 31,000 OF ee eer 332 ,439 136,590 
Notes rec. & advs. Dividends payable --.--... 136,575 
(non-curr.) ._.-- 164,229 164,229; Capital surplus... 424,113 24,113 
Inventories - - - - - - 8,148,669 8,300,175| Earned surplus... 5,033,310 4,618,570 
; c Treasury stock - . Dr48 587 Dr48,588 
Total_.....-..19,518,746 18,850,136 i naccveden 19,518,746 18,850,136 





a After Geqroctasiee. 2 of 56. 234.758 in 1936 and $5,724,117 in 1935. 
b Represented b = $20. . treasury stock. c Treasury 
stock at cost, 3,700 shs. sr m4 p. 


Mohawk Hudson Power "ati Merger Ap roved— 
See Niagara Hudson Power Corp. below.—V. 144, p. 285. 


Monarch Knitting Co., Ltd.—Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable April 1 
to holders of record March 15. A like dividend ay aid in each of the eight 
preceding quarters as against $1 paid in each of the four preceding quarters 
and $3 per hare paid on Feb. 20, 1934. The current dividend "wil be paid 
in Canadian ffnds. Non-residents of Canada will be subject to a 5% tax. 

After the payment of the current dividend accruals will amount to $49 
per share.—V. 143, p. 3639. 


Monongahela Ry.—LEarnings— 


December— 1936 1935 1933 
Gross from railway ----- $453 ,079 $349: 025 $276, “082 $325,886 
Net from railway - ----- 284.054 ,533 142,690 205,410 
Net after rents......- 156,339 100" 935 38,113 104,767 

From Jan. 1— : 

Gross from railway ----- 4,716,390 3,844,798 3,820,585 3,584,699 
Net from railway - ----- 2,894,341 2,300,186 2,249,309 2,251,972 


1,114,371 1,066,544 1,166,000 


Bonds 


Net after rents....-.-.-- 1,470,538 
—vV. 144, p. 112. 


Montour RR.—£quipment 
Prudential Insurance Co.— 

The Interstate Commerce Commission on Jan. 29 authorized the com- 
pany to issue not exceeding $700,000 equipment trust bonds, series OC, 
to be sold at 101.29 and accrued interest in connection with the procurement 


of certain equipment. 

Invitations to bid for the purchase of the bonds at not less than par and 
accrued interest from Jan. 1, 1937 to the date of delivery were sent to 11 
firms. In response thereto, three bids were received. The highest bid, 
101.29 and accrued int., was made by the Prudential Insurance Co. of 
America, and has been accepted. —V. 144, p. 617. 


(Wm. R.) Moore Dry Goods Co.—ELarnings— 


Trust Awarded to 


Calendar Years— 1936 1935 
Net earnings after allowing for all taxes, exp., &c. at 071 $250,181 
DIVIGGMGS . 5 go cc ccc ce ccwcewcccccccoasecececs 397 ,624 198 ,927 





Financial 
Balance Sheet Dec. 31 








Fr Assets— 1936 1935 TAabdtlittes— 1936 1935 
Get necveancese $380,276 $494,392/ Accts. payable... $111,525 $5,430 
a U.8, Govt. secur, 1,029,498 1,060,654| Reserve for divi- 
Bills receivable... 6,905 6,741 dend payable... ...... 37,278 
Accts, receivable. . 706,526 579,549) Reserve for taxes 
Receivables from &icontingencles. 203,242 121,230 
» employees ..... 3,121 4,417 | Capital stock... 2,500,000 2,500,000 
b Inventory...... 953,065 703,330 | Undivided profits. 441,427 413,980 
c Real estate. .... 130,441 160,000 
c Fixtures & equip. 1 1 
Wm. R. Moore 

Dry Goods Co 

| ET 8,859 8,833 
Bk, depos. pledged 

errs 37,500 60,000 

Wile canecabud $3,256,195 $3,077,919! Total......... $3,256,195 $3,077,919 





ae ey value, $1,076,500 in 1936 and $1,107,000 in 1935. b Merchan- 
mills or in transit ane opnPaid invoices therefor amounting to 

Sor 441 in 1936 and $3, 680 in are not included in the above state- 
ment. ec Depreciated.—V. 142, >. “304 am 4 


Motor Transit Tits ell 


§ Period End. Dec. 31— 1936—Month—1935 1936-12 Mos.—1035 
Gross $62, 








bias eaeait 747 $54,115 $637,621 $584,772 

RB RSS aR ee 30,173 +30 '613 346,607 333,601 
aintenance.........- 153 7,286 ‘ 87.351 
Dt. cethadbeandoowe 6,845 5,942 74,237 69,708 
CGEM BerR 850 717 7,792 10,092 
Patines. soaccasse $16,723 10,554 $114,015 018 
Reserve for retirements uaa...” fe, GE 75,832 Fett 
Lith standin bbhanhondnbabunet ‘ $38,182 def$2,436 


Munson Steamship Line—T7o Reorganize— 
ain reorganization Bp pen ee for oe e Sompeny under Section 77-B of the Bank- 
ruptcy Act was fil yy York, Feb. 3, by a reorganiza~ 
tion committee for the Kn nly Ju O. Coxe directed that copies 
of the plan and forms of a ceptance aod to all creditors and stock- 
holders 3 and set March 8 as the date for a first hearing.—V. 144, p. 458. sf 


_(G. Cc. ) Murphy Co.—£arning;—- ieee 




















- weld Income Account for Calendar Years (Incl. Subs.) 
| —_ 1936 1 ; * _ 
— pane tC ae dik i 9 Pps soe. 001 388 $21 pte 9 
“<<< eee ee ee @ . . . . . , ’ ’ 8 
=. Rents & miscel. income 68,433 45,377 307,011 205,395 
Brotal income........ $38,063.852 $31,643,267 $28.308.024 $22,090,184 
ting expenses... 33.506 1395 28, 683 25,447,744 20,145,919 
Depreciation.......... 503 .620 450,179 401.739 304,143 
Res. for Fed.inc.taxes.. y699.700 y431 ,062 310,578 242 432 
Provision for surtax.. <<) sees eee «eh melee 
Bond interest__....... 97.770 119,964 156,849 112,051 
Amort. of bond discount -...-_. 80,520 43,772 ieee 
Flood loss & expenses __ IRR i am al, SRP a” sa 
Provision for empl. relief I 5 > a eS | ee 
Net income......... $2.945.278 $2,247.860 $1,947,342 1,285,638 
Preferred dividends... , 240,000 . "240,000 . 240,000 
Oommon dividends... 1,622,397 239,900 239, 900 239,900 
Balance, surplus. -__ $1,122,881 $1,767,960 $1,467,442 5.738 
Previous HEB oo poone 6,368,642 5,225,160 3,757,719 2,707,410 
Disc.on a purchased 
Adjustments. .........Dra608,499 Dr624.477 concce  Dwit.Ses 
fit & loss, surplus. 06.883 ,024 SAS ote $5,225,160 $3,495,202 . 
Net available for divs... 2,945 ,278 2,247,860 1,947,342 1,335,294 
No. of common shares 
464,598 149,938 149,938 149,938 
ed per share 5.90 $13.39 11.38 7.30 
x caiman aa ab OC. ¥.. hy Co. and subsidiaries. Includes State 
income taxes. unt saved in the follo g years: 1934, 


265,572; 1935. “3191 te 
ustments ap licable to or years, $29, ad premiums paid to retire 8% 
pref. stock (in excess of amount charged to paid-ine surplus), $197,562; 
commissions and expenses‘in connection with sale and issue of capital stock 
$156,196; transferred ‘to e for 7 wae $200,000, and transferred 


to reserv 
to reserve for: employees’ relief, $25,000 PE 
Consolidated Balance Sheet a 31 


* Not consolidated. a nsists of net ad- 








1936 1935 = «a4 1936 1935 
FP Assets— ff a S LAabdiltttes— $ $ 
tui basieniibinasliniiton as 2,611,627 1,994,391) Accts. pay.—trade 135,319 90,101 
Accounts secured. -..... ,338 | Dividends payable 50,000 60,000 
Other accts. receiv. 57,376 84,577| Accrd.exps & other 
Deposits in closed accounts payable 1,132,453 766,552 
}* & restricted bks 23,060 30,629] Res. for Fed. inc. 
Real estate purch. 188,691 Si 2822 238 431,061 
Life ins.—cash sur Long-term loan... 176,833 187 ,969 
»* render value... _. 24,994 23,467 | Reserves._.......- Saeee 6: saenee 
Inventories... .-. 4,712,620 3,946,884 Purchase money & 
Investments ..-._. 19,685 19,445 other mtge. and 
x Furn. & fixtures, RAS 1,869,331 1,987,940 
leaseholds, im- Preferred stock... 4,000,000 3,000,000 
* provements.... 9,491,918 8,189,924) y Commonstock.. 1,646,915 1,196,914 
Deferredjcharges.. 255,593 235,201 | Paid-in surplus... 453, 276 538 ,674 
— Earned surplus... 6,883,024 6,368,641 
Treasury stock... aDr28,140 #$-..... 
_ Total... -----17,385,564 14,627,855] "Total_.....-.- 17,385,564 14,627,855 





® x After depreciation of $3,751,025 in 1936 and $3,329,635 in 1935. 
y Represented by 465,000 149, 938 in 1935) shares (no par). z Includes 
eh on undistributed profits. a 402 shares in treasury at cost. —V. 144, 
p 


M Murray Ohio Mfg..Co.—Admitted*to ListingJand JRegis- 
tratton— 


F The New York Ourb Exchange his admitted the common stock, no 
, to listing and registration.—V. 144, p. 781. 


ash Motors Co.—Earnings—¥ 


"Years End. Nov. 30— .: | 1936 1935 919341 B* 41933] 
Net profit after all ch’ges 
nt Coca neone $1,020,707 loss$610,227 loss$1625078loss$1,188,863 
arns per sh. on 2,645,- a 
700 shares com, stock 
$0.38 Nil 


Ni Nil 


Nashville Chattanooga & St. Louis Ry.—Earnings— 


r" December— 1936 1935 1934 1933 
Gross from railway..... $1,287,855 $1,011,919 $965,939 $951,750 
Net from railway...... 233. 919 73,344 57,125 
Net after rents._....... 63,142 38 ‘548 20,639 65,811 
» From Jan. |— 
Gross from railway..... 14, AA3 S56 | 30t 461 12,733,702 12,381,088 
Net from sanoay Bide 398 ih 1,684,997 1,587 ,857 
Net after rents....-.... ett rt: rt 0101 953,544 4,992,602 
- 144, p. 285. A, 
+ orem are 

a eee Bond ‘& Investment Co.—To p Yseue $15,090,000 

Debentures— 


™@ The company, on"Feb.*°3, filed ‘with ‘the Securities and Exchange Com- 
mission ‘a registration istatement 4(No. 2-2342, Form A-2), under the 
Securities Act of 1933 covering ,$7 ,500,009 of 10-year debentures due Feb. 1, 
1947, .and $7,500,000 ,of 15-year debeatures due ao. 1, 1332. fae 
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interest rate is to be furnished by amendment to the registration statement. 

According to the registration yen the net proceeds from the sale 
of the debentures will eral corporate purposes. Part or all 
of such net proceeds ey 5 be used y the company to purchase notes and 
other receivables in the ordi a. M. of its business or may be advanced 
to one or more of its subsi es for use in the ordinary conduct - their 
business ‘or Ay be used by the company to replace, temporarily or per- 
manently ion of the funds Digviounly obtained through beak loans 
or .theisale "0 commercial paper. proceeds of such bank loans and 
commercial paper were used, it is stated, to purchase notes and other 
receivables 

The debentures are redeemable at the option of the company as a whole 
or in part after 45/days’ notice, and in each case together with accrued 
interest to the date of eo on, as follows 


Series ¥1947—To tand Feb. 1, 1939, 8%: thereafter and toa. 
Andiindl Feb. ted gi, eherea Se and th fter + LAS, 101%; th 
an . Feb. . erea 

a 1952—To and nd. “Feb. I. se thereafter and incl. 
Feb. 1, 1048 thereafter and “hae: a Heb. Pas 1, 1 9: thereafter 
anddinel. Feb, ‘tL 1 5. 10a 18 thereafter and in 1947 maa O 
thereafter and S49, 1014 %; caeuher 1: incl 


1950,°101 ae RBH 
Th: Sena a the princ states that A. G. Becker & Co., Inc., is @x- 
pected. one o e underwriters. 
The price to the pub , the names of underwriters, and the underwriting 
ts or co ons are to be furnished by amendment to the regis- 


tration statement. 
Earnings, Years Ended Dec. 31 


936 1935 
Total paper pur SS eee OE TR aces a eae $124, 110.378 $87. 471,089 
Net a prOtit « er int. t. Fed. income taxes, &c...... 562,115 498 .200 
rovision for surtax on undistributed e in the 


anlount of $289 323-0 143. p. 3 


National Manufacture & Sksees Corp.—Earnings— 


6 Months Ended Dec. 31— 1936 1935 

by profit after charges and prov. for ord. taxes__ ale ‘00 ™ 307 00 
pro arges an ed or es... 

Earns. per sh. on 153 ,948 shs. com. stock (no par). $0.92 $0.42 

A statement issued Feb. 2 ‘affords’ the following: 

As a result of the rearrangement of its capital structure last year, Pep hee 
the company eliminated approximately ,000 of erred dividend 
accumulations and exchanged an issue o 7% cum. ist pref. stock for 
$5.50 cum. pref. on a basis of 1 1-3 shares of new stock for each share of 
old, and cachangee t he 7% class A pan. ee stock for x yd for $2 50 

re) ass A ., the company strengthen 
At Dec. 31, 1936, current assets totaled $2,861 .000. 
were slightly in excess 1,000,000 an 


acceptances and accounts yable, there being no bank indebtedness 
Net current assets were $1,821 000. _ Bak 3 ,600, 600 at June 30, 
has established con- 
against at A. account ay and is — 
wise in excellent position to ay full advan of the increasing sal 
volume which appears to be in prospect.—V. 143, p. 3327. 


National Mortgage ne i Nee og A 
Efforts to rehabilitate the Gompeny bows futile, the company was placed 
in liquidation and has been dissol —V. 137, p. 2116. 


National Public Service Corp.—Sale of Collateral Post- 
poned— 

The sale‘of 721,411 shares of common stock of J 
ions Se. naa wie n been yn until ty 10 from Jan. 
signed Circuit¢Court Martin T. Manton. The stock 
ag collateral behind $20, 000-0 debentures of the corporation .—V .144, 
p 


National Rys. of Mexico—LZarnings— 
{Mexican ‘Curren e108 
Period Ended Nov. 30— 1936—-Month—l 








1936—11 Me aia ya 

Railway oper. revenues. 9,936.743 9,568,410 114,290,855 105,.244.724 
Railway oper. expenses. 9,065,933 7,476.387 95,118,783 90°374, ‘423 
Tax accruals and uncol- 
lectible revenue... ...... annene 20 30,263 493 
—- = 

Oth yep epensapeens 142,488 128,013 1,595.422 1.176.705 
Deductions .......-<- e .780 417.625 5,286,763 3,665,575 

Net operating income. 460,518 1.803.390 15,450 M67 22.380 937 
Kilometers operated.... 11,282,817 11,289.417 # £-.... en8e0n0 
—vV. 144, p. 112. 

Nassau & Suffolk Lighting Co.—T7enders— 

The Chase National Bank, as trustee, is inviting tenders of first 
57%, 30-year sinking fund gold coupon bonds, at prices not exceedi 
and accrued interest, in an amount sufficient to exhaust the sum of 
in the sinking fund. Tenders will be opened at 12 o’clock noon on eb. 7 


1937, at the Corporate Trust Department of the bank, 11 Broad St.— 
V. 143, p. 2851. 


National Cash Register Co.—Domestic Gross Orders— 











Month of—- #1937 1936 1935 1934 
eg A Ra $3.356.525 $1,825,375 $1,270,000 $1.076,000 
—V. 144, p. 286. 

National Discount Corp.—FLarnings— 
Earnings for Year Ended Dec. 31, 1936 
Discount earned, interest and service charges..............-. $1,000,400 
Provision for J0eseS..ccacccecccccecccccecccecesecesocecase 111,062 

GEES .. .. oo odOSadSdeSESOONSRRAEDOHORSSHSTERETERORGCOR ~ 395,245 
Interest on borrowed money.........- RRR 5 A eal a in 92,319 
Provision for Federal income taxes.........- pn a Rh ee 79,000 
is 

‘Oo ting profit’ for year -ea<«a<«a «ec aeeaeaeecaeceae se«ee«eaeceeaeceaeceae & $322,863 
Dividends on elena Sg, | EERE EE 32,340 
Dividends,on,common stock ($6. == per share) _ ge bu@wocebesose 249,512 

Balance Sheet Dec. 31, 1936 

Assets— TAabdtitttes— 

Cash on hand & demand depos.$1,017,495| Collateral trust notes ’payable_$3, -— a 
Notes receivable. ........... ,401,049| Withheld from dealers....... 79,210 
Repossessed automobiles on Accounts payable........... 17,209 

Beme (a6 GSN) .«cccccecscs 12,561} Accrued expenses.........-.. 1,674 
Miscellaneous claims........ 23,8511 Accrued State, local and un- 

Prepaid expenses............ 40,551 employment taxes......... 2,631 
a Automobile equipment... . 28,161} Accrued Federal income and 

Furniturejand fixtures. ...... 1} capital stock taxes......... 79,251 

Res. for losses, conting., &c.. 311,204 

Unearned discount.......... 417,326 

7% cum. pref. (par $100).... 462,000 

Common OE atid nowt 543,335 

Capital surplus............. 97,162 

Earned surplus............. 542,763 

i cenabitiitel tna dntsnaiene I i se $6,523,670 





a After reserve for depreciation of $13,409. b Represented by 41,924 
no par shares at a stated value of $12.96 per share, 


National Electric Welding Machine Co., Bay City, 
Mich.—Stock Offered— 


Walter W. Tait, Detroit, recentl 
at J ag ($1 per share). Stock offere 


Oo 

TT teatinaiinn chmsnestund capital (par $1), 380,000 shares; issued and 
outstanding, 230. 4 y hares; validated for public offering in and to residents 
of Michiganjonly, 150,000 shares. 

Company—Was organized and inoorp. in Michigan in June, 1933, by 
five of its present ‘seven (directors, each of whom represented 10 or more 
years of experience tin {the fesistance wens field. oder the trade name 

‘National,”’ the ‘company ,manufactures and markets jstandard and custom 
built lines of resistance welding machines, which includes manual, air, 


offered 150,000 shares of capital stock 
for sale in and to residents of Michigan 
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h ulic, motor-driven automatic and semi-automatic spot, press, steam, 
, projection and butt welders, and special resistance welding machines. 
The e@ growth of the company is shown in the increases in its net sales 


a follows: i ae 
ear Ended JMos. Ended Year Ended. 10 Mos. Ended 
ates , 1984 1934. Dec. 31.1935 Oct. 31, 1936 
$109, DG Te kee $501:703 $538,824 


Orders ne for the month 4 November were in excess of $100,000 and 
unfilled orders on hand as of Dec. 1 o 1pee. were in excess of $14 ,000. 

Net proceeds will ts used a retirement of present obligations 

=s the amount b y~ - a $23 for additional working capital 

the expansion of the « the company's lant and production facilities. 


geen Steel Corp. (& pen HR get mgt 


Period at eee 31— c1936—3 Mos.—1935 cl 1935. 
Beg necaars: “RE a a HL tH 
Earnings per Se "$2.14 ol $1.17 * b$6,09 33-16 
a After all charges rPederal undistr or ation and d — 
t before provision ision for ¥ F buted ibrofit $ tax in in 1936) 
eduction of the undistri ted profits an whieh is x 


9.307, net earnings for the ay Io S41 aS cual vo $6.80 per 
c Preliminary earnings.— » 144, 12. 


National Surety hong an Ce 
Earnings for the Year Ended Dec. 31, 1936 





ay 9 hn en ener 0-16 288 
O8S ment @xpenses iINCuUrTe@C........<<«««<««««<««<«< , ’ 
Underwriting expenses incurred......................------ 4,791,375 

LER Le TRESS ALT LALO OE TC $1,192,963 
Interest, dividends and tii ei ai pr Ab a a 779,865 
Investmen ~~ - (pahtmnemmais a a th ali a Dr155,504 

Net income before rovision for Federal income taxes........ 1,817,325 
Provision for Federal tone ihciteihaieieids rr cteubundtnntdesien . 220,000 

Net tncome after Federal income taxes...................- $1,597 .325 
pias... CN TOTO TTT aS 000 

Note—The balance sheet as at Dec. 31, 1936 was given in ““C e”” 
of Jan. 23, page 618. 

Neisner Brothers, Inc.—Sales— 

a. $1 178.049 $1'086-340 $953,887 $084 596 
—V. 144, 9. 386.7" ; : 

Nevada Northern Ry.—Zarnings— 

December— 1936 1935 1934 1933 
Gross from railway....-. $54.77 $46,500 $23 324 $21,485 
Net from railway.._... 24,183 15.511 def2,100 def 180 
Net after rents.__..._- 16,641 7,316 def683 1,692 

From Jan. 1— 

Gross from railway... . 559,598 422.598 353 ,606 270,868 
Net from > ibbbod 235,767 124,549 70,166 def7, 
Net after rents........ 169 ,464 87 ,607 36,401 def36 495 


—V. 144, D. Tis. 


New Amsterdam Casualty Co.—To Resume Dividends— 
The Ghrectere have declared a dividend of 30 cents share on the 


common ma a mt pane April 1 to holders of record arch 1.Th 
be the first dividend eid since Feb. 1, 1934, when a dividend of 40 cents 
per share was distributed.—V. 144, p. 459. 


New England TPelenhons & Telegraph Corp.—Reporit— 


Years Ended Dec. 31— 1936 1935 1934 1933 
Local service revenues. .$52, is .670 st 079,146 $49. 573.872 $48. 908.53 532 
Toll service revenues... 469 574 5.671.597 5,186,344 14, 469,001 

eous revenues. 2,182 ‘475 13280853 13° 182,712 2.352.677 


EE Ry 71,788,720 $68,031,596 $66,942,928 $65,727.210 
Uncoll oper. aon ia "133,653 244,248 184,487 576,243 


Total oper. revenues. .$71,655,067 $67,787,348 $06. 758,441 $65,150,968 
Current maintenance... 14.610.098 13,796,759 13,.906.771 13.738.310 
Depreciation expense... 11,807,370 11,749,235 11 610,786 11,640,813 
Traffic 2.630 1 346 














c expenses... .... ‘ ‘ 2. 80 11.854, ‘742 11,001 
Commercial expenses... 5,617,550 5.359.941 5,150, ‘647 4,867 .999 
Operating rents........ 688 ,743 661,197 ‘679.453 508 
Gen. & miscell. expenses 5 578,227 5.482.312 5,031,543 5,039,786 








Net oper. revenues...$20,722,851 $18,692,123 $18,524 497 $18,111,204 
Taxes x6,869,111 5.419.346 5,176,950 4,701,625 


Net oper. income. -.-$13,853,740 $13,272,777 aaa +4 547 $13,409,579 























Net non-oper. income... 88,527 141,958 205,300 241,976 
Income available for 
fixed charges... .-. $13,942,267 $13,.414.736 $13,552,847 $13,651,555 
Bond interest.......... .550,000 3.5 050, 
Other interest. .......- 1,348,438 1,609,369 1,825,342 2,170,272 
Amortiz. of discoun 
funded debts... ...... 166,306 166,314 166,306 166,306 
Bal. avail. for divs... $8, 877 523 $8. 089,051 $8.011.198 $7,764,976 
Divs. on common stock. 8.667.477 8,000,748 8,000,748 _ =—s 8, »748 
Balance, surplus. .-.. $210,046 $88 304 $10,450 def$235,771 


x Includes $3,193 for surtax on undistributed net income. 
Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ LTAabilittes— $ 
Telep. plant. ...310,333,852 306,439,884 | Capital stock ...133,345,800 133,345,800 
Misc. phy. prop. 5,084,141 5,047,761 | Ist m. 5% bds.. 35,000,000 35,000,000 
Inv.incontr.cos 1,400,353 1,306,894 lst mtge. 4s.. 40,000,000 40,000,000 
Other invests... 1,425 1,443] Real est. mtge.. 2,000,000 2,000,000 
Gs Béabchocs 1,716,194 1,562,339) Advances from - om 
Working funds. 367,134 444,204} Amer.T.&T. 17,100,000 19,750,000 
Notes receivable 783 950} Notes payable.. 9,783,853 9,127,415 
Accts.receivable 8,948,457 8,134,240} Accts. payable. 3,205,169 2,910,410 
Materials & sup- Accr'd liabilities 
plies........ 2.717.782 1,861,875} not due....-.. 2,359,081 1,999,384 
Deferred items. 4,194,571 4,405,564) Subscribers’ dep. 
& serv. billed 
in advance. .. 596 ,354 581,134 
Deferred credits 5,876 5,484 
Deprec. reserve. 82,628,702 75,913,939 
Corp’t’n surplus 
unappropr'ted 8,739,857 8,571,588 
~~ otal..-.--- 334, 764 694 694 329,205, 156! __ Total - ------334,764,694 329,205,156 





New Seosiir’ Bell Telephone ne Co.—New Director— 
S. Bayard Colgate, President of the Colgate-Palmolive-Peet Co. has been 
ected a director of this company.—V. 144, D. 619. 


~ New Orleans Texas & Mexico Ry.—Larnings— 





December— 1936 1935 1934 1933 
Gross from railway... $183 349 $177,016 $136,107 $143 .555 
Net om railway...... 56,165 45,42 24,1 37.780 
sigs af ¥ oop venes i aineeaih deetil 53 402 46,782 47,253 61,571 

rom Jan. 1— 
Gross from railway... .. 2.037.257 1,781,639 1,654,782 1,300,818 
Net from railway... ‘475,078 '388,674 339,155 127,310 
Net after rents........ 347,007 443,568 523 390 312,020 
Earnings of System 

Period Ended Deo. 31— 1936—Monih—1935 1936—12 Ados.—1935 

Net ry. revenues..... $1,162,768 $949,342 $12,242,708 $9,842,816 
1 eee , Income. 157 ,994 71,457 991,889 264,800 
»D ies ies ed a 
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New Pon Anakey efemaneine RR ne 14 Boe 


$04.8 
4 ge 2.290 
"304 6 "el 324 4: 
314641 575,958 





Net Lag railway Kipbbinias St 
Net after a beeroone 19 
ong Ts oH ed 872 31 1 295 pan 881 
Net from rallway. bonne et et ttt {2-833 39.27 16 29 O18 121 
Net after rents........ 33278 626 964.711 29,160,928 
—V. 144, p. 782. — ne | 


New York City Omnibus Corp.—Listing— 
The New York Stock Exchange has authorized the te of SH 
spares oe — stock (no par) on official notice of yg on 


ew 
ys purchase warrants enti _peame to Penny 244,609 
shares of , ee AR capital stock on official notice of ce Rt 


pd the Ae of —— and motorization of New York Rys..Oorp. 
arch 19 

oat stock of the bus company is to be distributed as follows: i 
To holders of income bonds of New York Rys. (rate 10 shs. for each 

ee I Ce vote a onite to te cede Sekine is dd detec he ti nein soon vee 
To holders of income bonds of New York Rys. under 

rants (rate 12 shares at $10 per share for each $1 000 bond) nenecee 244, 

To Fifth Avenue sons < a ap AL Si iS AM ARIS ee Ri attr mabe al Se mai ag *10, 


To holders of pref. stock of New York Rys. under A te option 





warrants (rate 2 shares at $17.50 share for or ™ *% 
SP dnc canmindaberanmubnnan ait nebnesditnahe sannbene ¥42,633 
ee a on bs dirteerts b teeeticstainten inttineniainiomini inate uneninenctinnaiieniiadaeialll 501 ,083 


* This number of shares may be reduced on further*consideration the 
U. 8. District Court. Fifth Avenue Coach Co. will also receive title,to 
shares in respect of income bonds to which it has title. 

Subsidiaries—(a) The Bus company owns all (10,000 shares) of the out- 
standing capital stock (no par) Madison Avenue Coach Co., Inc.* The 
business of. this Ney. Gi is the operation of buses on the M Fourth 


Avenue route in N ty. ‘tal 
owns all (10,000 shares) of the ess oo 
Coach The business of t oa. 


(b) ang — oon pany N 
no © venue 
nti inth Avenue routes ingjN. Y¥ Lf 
capital 


stock 
a operation of buses on the Eighth and 
nt The Bus company owns all (100 shares) of the outstan 
- A par) of Street Railway “4p Corp. This subsidiary was 
ursuant to authorization of t to receive certain property 
to liquidate it, and to assume certain liabilities in con- 
zation of New ae ave > om antes 
pan (250 shares) of the outstanding 
stock of Motor Coach Supply Fifth Avenue Coach Co. owns the 
remaining bag Be of the outstan ‘capital stock. The business of this 
ee e purchase of supplies needed in connection with bus o 
ation 
The Bus company commenced operation of its routes from time to time 
beginning on Feb. 12, 1936. The figures given below do not, therefore, 
sseresess the results of full operation of the Bus company's routes during 
the period covered, 
Preliminary Statement of Income Feb. 12 to Dec. 31, 1936 


7 Ne bad ork Rys., 
nection with the 
(d) The Bus com 











Total gross operating revenues. _......................---.- $5. 414 ot 
Fe cic mernntid cnn ep camaniititeidininmemminnidls 1,821 
Net operat IE Rh LE I ek eR TE Ag Bs RELI a RE $1 <a .671 
Taxes—City we Sb hg Gal RD s:e DRIAL ALE SIE Pie 8 Sete 395.299 
oon ~-s eee <4 ee 642482 4 << oF eee eee er ee ee ere ere er we er ner ee ere ere ere ee eS ee ee = ae 83 .028 
SOR EES A RAI GG mee Tay © Ae oe Ng TiN tar 81.708 
Tri Borough BE eT AIRES Re 2 ARIE TE LO a 7.580 
ht NG LET REISER OLE SLL II ALS LDPE, $1,285 oS 
FeO, SESE. conncudindacanksubbbdtbhbodcdtinebctne 4,1 
a i a ee $1,289,163 
Total deductions from gross income.__.................--..-- 532,872 
ee NG BR cereitntiiin wenintnininbinitd npciteddiivatidilanints *$756,.291 


* Includes amount paid om qr! from operations for the benefit and 
gocouns of New York Rys e amount of $594,776 to New York 

Rys. Corp. on Dec. 11, 1036 an an $148. 989 to the Street Railwa yg 
Corp. on Dec. 29, 1936 in accordance with orders of the U. S. Distri 








Court, dated Dec. 4 and 30, 1936, respectively. 
Preliminary Balance Sheet as}at Nov.*30, 1936 

Assas— TAabiltttes— 
Cin eit ditnenete ete iain $538 ,606 | Taxes accrued. -...........- $58 876 
Special deposits............ 443,897 | Accounts payable. ....-..... 427.130 
Accounts receivable... ....-. Be EE ne ih dh padhioenenede 48 453 
Interest receivable. .......- 3.083 | Int. on funded debt acer... 16,132 
Materials and supplies... - 73,010 | Notes payable. ...........- 8.2 
Capital stock—Motor Coach Adv. due to affil. cos........ 1,439,142 

I I nin cee 2,500 | a Funded debt-...........-.. 8,855,774 
i lea i ag NE 10,686 576 | Reserves. ...........-..... 7,598 
Construction in process... 15,530 | Miscell. temporary credits-.. 8,653 
Prepayments. ..-........... 35,341 | Capital stock.............. 1,000 
Miscellaneous. ............ 556,235 | Profit from operations... . 632 617 

SS BR ESA aS eee $12,382,630 





Pe — Avenue purchase mo 5% bonds, A pa 015; Central cross- 
ase mortgage 6% bon $115,000; prior lien montanes o* 
pee Mh PS3, 555,306; ; equipment obligations, $4,899,45 51.—V. 144, D 


- New, York Connecting,RR.—E | 
a ew, tor onnec 1030 arnings— i 


[* S“December—- > 1330, hic; cra 





Gross from railway... $258 6 $239,081 $229 676 
Net from railway.... 300 768 163 278 175 ‘074 oT Os 
Net after rents........ 98,757 101,810 134,435 40,836 
From Jan, 1— me 
Gross from railway.... 2,830,931 2,727,298 2,700,496 2,730,165 
Net from railway...... 193.345 2,076,792 2,109,587 2,157.22 
Net after rents........ 1,387,771 1,256,610 1,268,624 #}#1,261, 
—V. 144, Dp. 113.” ii: 





"New York New Haven & Hartford RR. ae nterest— 

The interest due Nov. 1, 1936 on the Naugatuck RR. lst mate. ai 
50-year gold bonds is now being paid as well as the interest due Nov 
1954 on the Harlem River & Port Chester lst mtge. 4% gold bonds due 

~ Operating A gr reement with Westchester Canceled— 

_ See New York Westchester & Boston Ry.—V.!144, p. 782.9 


New York State Electric & Gas Corp.—Bonds Called— 

All of the outstanding Ist mage. & Se % gold bonds due 1926 have been 

called for redemption on April 5 at 1 and interest. Payment will be 

made at the Chase National Bank, Fa ork City. 

Includes Operations for Both Periods of All Properties Now Part of New 
Yor k State Electric & Gas Corp. [rreapection Of. of Dates ‘einen 





i. 


















12 Months Ended Dec. 31— 3 1935 
Total operating FOVEMUGS.. « « < c cc cccccececccccns $17,102,223 $16,260,656 
Opereens on a A ENN AR LE Li LILLE PE 9.800.750 9.016.289 

et the se lt at e+ 1 iy elisa epg Aa GES CG GREY RTI 1,332,317 7 365°296 
Provision for ili a a i LE TED 715,003 ‘ 
I 189,047 236,635 
ai int Selle ai ne Nip” lt ESA AEE RC 1,174,230 1,104,913 

I i ae a $3,890,875 $3,849,559 
ct eas edie nteahideh tes tin chalet mies 198,713 40 522 

BN ALERTS ALLL ILE LEM EMO NT II $4,089.589 $3,890 wt 
TGereee Oe Gee Ge. ke ceeehnoece 2,026,649 1 et §.111 
Interest on unfunded debt...............-..--- 435,871 330.3 26 
Amortization of debt aos I ements 131,428 131,403 
Amortization of miscellaneous suspense. ......... 100,51 ; 
Interest charged to construction...............- Cr5,991 Cr6,307 





i ad oanenscanheee $1,401,115 $1,418,985 
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Newmarket Mfg. Co.—7o0 Pay $1.50 Dividend— 

The directors have declared a dividend of $1.50 per share on the capital 
stock, no par value, payable Feb. 15 to holders of record Feb. 8. A regular 
qeenvesy dividend of $1 pe share was paid on Nov. 16, last, and each 
t months viously. In addition an extra dividend of $1.50 per share 
was paid on c. 23, last.—V. 144, p. 113. 


New York State Rys.—Public Service Commission Re- 
versed in Reorganization— 


On decision ow of last week, the Court of pane of New York handed 
down an order dismissing an appeal of the Public Service Commission in 
matter of General Finance Corp. against Maltbie and others constituting 
the Public Service Commission. There were under Section 77-B 
of the National Bankruptcy Law pending sgninet New York State Railways. 
A committee of bondholders proposed a plan of reorganization which, under 
the law, had to be submitted to the blic Service Commission. The 
bondholders submitted the plan. The Public Service Commission told 
the bondholders that all of its staff was busy, ya in other matters and 
that months must elapse before the plan could investigated and passed 
upon. Someone suggested that if the Public Service Commission would 
at once select a _—_ staff the bondholders would pay the compensation 
and expenses. e arrangement was made; the bondholders paid $7,500. 
The Commission turned down the plan upon the report of its valuation 
expert. who, in turn, relied upon the work of the special staff. 

e General Finance Corp., a creditor, dissatisfied with the method 
followed, charged that the blic Service Commission acted illegally in 
availing itself of the services of persons not regularly appointed and in the 
disbursement or supervision of disbursement of pay to such pessone, It 
sued out ceriorari to set aside all action of the Commission. he Albany 
Special Term dis the certiorari order. The Appellate Division 
reinstated the certiorari and the Court of Appeals has now dismissed the 
ee of the Public Service Commission from the order of the Appellate 

ivision. Therefore, the Public Service Commission will have to defend 
its action in accepti the services of assistants not regularly appointed to 
be paid by a private litigant having a financial interest.—V. 143, p. 3327. 


New York Susq' ehanna & Western RR.—/nierest— 
The interest due Feb. 1, 1937, on the second mortgage 50-year 44% 
gold bonds, due Feb. 1, 1937, was paid upon presentation of bonds for 
stamping, but the principal then due was not Penman The company pro 
that holders agree to extend the maturity of such bonds to Aug. 1, 1940, 
at the — rate of interest in accordance with a plan and deposit agree 
ment dated Nov. 21, 1936.—V. 144, p. 783. 


New York Telephone Co.—T7o Limit Handset Phone 
Charge— 


The company will make effective the order of the N. Y. Public Service 
Commission limiting the extra charge on hand sets to 24 months beginning 
April 1, 1937, and to 18 months beginning Jan. 1, 1938. 

he company has previously stated that it was its desire and intention 
gradually to reduce the hand set charge, looking toward its complete 
elimination as conditions would mit. To this end the company has 
on two occasions complied with hand set reduction orders issued by the 
Public Service Commission, although from a cost standpoint gn 
to the company) acceptance of neither of these reductions was justifi 
since the extra cost of rendering service on hand sets has n greater 
than the extra charge collected since April, 1933 when the first of these 
reductions was issued. 

Because of revenue and expense considerations both as affecting the 
hand set and the company’s business as a whole, the company does not 
believe that at this time its revenues should be further reduced. However, 
in view of the improvement in general business, it has determined to make 
the order effective. 

The present order, together with the more general reductions placed 
in effect last August, will reduce charges billed telephone subscribers by 
more than five million dollars annually .—V. 144, p. 783. 


New York Title & Mortgage Co.—Liquidation of Series 
B-1 A pproved— 


Three steps in the liquidation in part of the $5,500,000 series B-1 guar- 

anteed mortgage certificate issue of the New York Title and Mort e Co. 
were approved Jan. 29 by Supreme Court Justice Frankenthaler. ne of 
the steps will permit a 2% distribution to certificate holders on the face 
amount of the issue. The other two permit reduction of two mortgages 
through acceptance of certificates by the trustees. 
@ In one of the latter cases, the Court permitted the trustees of the issue 
to accept certificates in reduction of a $98,500 mortgage on an apartment 
house at 390 Hooper St., Brooklyn. The face value will be reduced to 
$60,000, estimated to be the proper amount for a first mortgage at the end 
of three years. 

The second case permits reduction to $17,000 of a $20,500 mortgage 
On a manufacturing plant at 393 Kent Ave., Brooklyn, by payment of 
-1,500 in cash and $2,000 in certificates. 

Cash for the 2% distribution will come from a payment of $100,000 for 
a mortgage on three buildings at 642-652 Willoughby Ave., Brooklyn. 
Adolph Kaufman, Ivor B. Clark and Henry Hetkin, trustees of the issue, 
said that the acceptance of certificates in the other two cases was part of 
a plan for liquidating the excess in parts of mortgages on preety which 
had declined since the mortgages were given.—V. 144, p. 113. 


New York Westchester & Boston Ry.—New Haven 
Operating Agreement Canceled— 


The joint operating agreement of the road with the New Haven has been 
canceled by Federal Judge Carroll C. Hincks as an encumberance to the 
road's plan of reorganization. 

ape peewee for rejection of the pact was submitted by trustee Clinton 
L. Bardo who proposed a reduction of at least 50% in rental payments. 
The agreement covers operations between Mamaroneck and Port Chester, 
Y., and 124th Street and Harlem River, New York City.—vV. 144, 


p. 783 


Niagara Electric Service Corp.—7'o Merge— 
See Niagara Hudson Power Corp. 


Niagara Hudson Power Corp.—VConsolidation of Mohawk 
Hudson A pproved— 


A plan for the elimination of Mohawk Hudson Power Corp., one of the 
two holding companies remaining between Niagara Hudson Power pee! 
and the operating companies of the System, was approved by the stock- 
holders of both corporations at separate meetings held Jan. 30. 

& The plan, approved by a combined vote of holders representing substan- 
tially more than the required two-thirds of outstanding stock, provides for 
the consolidation of Niagara Hudson Power Corp. with its subsidiary, 
Mohawk Hudson Power Corp. The vote in favor of the plan by the Niagara 
Hudson Power Corp. stockholders represented 79% of the outstanding stock. 
The vote in favor of the plan by Mohawk Hudson Power Corp. stockholders 
amounted to 94% of the outstanding stock. 

» The securities of the consolidated corporation will be exchanged for those 
of the constituent companies. 

The proposed consolidation will accomplish a substantial step in the further- 
ance of the plans for unification in the interest of economy and simplicity, 
of the corporate structure of the Niagara Hudson System. Plans for the 
consolidation of certain subsidiary companies into fewer regional units should 
be facilitated by this proposal. ‘These steps are believed to be consistent 
with, and in furtherance of, the ewe and intent of recent legislation. 

It was announced that the P. 8S. Commission of New York had approved 
the holding by the new corporation of the voting capital stocks of the electric 
and gas corporations which are subsidiaries of the constituent companies. 

The amount of the authorized capital stock of the consolidated corporation 
will be $475,000,000, classified into 2,000,000 shares ($100 par) value Ist 
preferred stock and 206,355 shares ($100 par) 2d preferred stock and 25,- 
436,450 shares ($10 par) common stock. Shares of all classifications will 
be entitled to one vote per share. 

Of the authorized capital stock of all classes only the shares necessary to 
consummate the proposed consolidation will be presently issued. 

The ist preferred stock is to be issuable in series, 394,553 shares to be 
issued initially as lst preferred stock, 5% series. It will be entitled to 
cumul. dividends at the rate of 5% per annum. 

Of the 206,355 shares of authorized 2d preferred stock, some portion may 
be issued either in the o fe series A or in the 5% series B, the exact number 
of shares of each series depending upon the exercise of the right of election 


. 
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offered to the holders of Mohawk Hudson Power Corp. 2d preferred stock. 
The plan provides for the distribution of the shares the new con- 
solidated corporation among the stockholders of the two constituent com- 
panies in the following manner: 
Niagara Hudson Power Corp. Common Stock 


The present Niagara Hudson Power San ¢ common stockholders will 
receive one share ($10 par) common stock of the consolidated corporation 
for each of the present shares held. 


Mohawk Hudson Power Corp. Preferred Stock 


Each holder, other than Niagara Hudson Power Corp., of shares of 
referred stock of Mohawk Hudson Power Corp. will receive shares of the 
st preferred stock, 5% series, of the new corporation, share for share; and 

will receive, in addition, a cash payment in ustment and full pevaess of 
all accumulated dividends on the preferred stock of Mohawk Hu n Power 
Corp. up to the date of consolidation, which accumulation will amount to 
$4 per share on Feb. 1, 1937. The shares of Ist preferred stock, 5% 
series, of the new corporation will be entitled to cumulative dividends from 
the effective date of the consolidation. 


Mohawk Hudson Power Corp 2d Preferred Stock 


Each holder, other than Niagara Hudson Power C ., of shares of 2d 
preferred stock of Mohawk Hudson Power Corp. outstanding will be entitled 
at his election to receive either (a) one share of 2d preferred stock, 5% series 
A, and 1 a, shares ($10 par) of common stock of the consolidated Se 
tion, or (b) seven shares ($10 par) of common stock of the consolidated 
corporation. If a stockholder does not exercise either of such righgs of 
election upon the consolidation becoming effective he will pte 4 
receive one share of 2d preferred stock, 5% series B, which will carry wit 
it a right to a special and additional dividend equal in amount to the divi- 
dends accumulated and unpaid on the shares of Mohawk Hudson Power 
Corp. 2d preferred stock up to the effective date of the consolidation. The 
special and additonal dividend will be paid, when and if declared by the 
board of directors, but it must be paid in full heed to the declaration of any 
dividends on the common stock of the consolidated corporation. 


Option Warrants of Niagara Hudson Power Corp. 


Holders of class A option warrants and of class B option warrants calling 
for shares of the $15 per value common stock of the present Niagara Hudson 
Power Corp. shall be entitled upon appropriate action of the board of direc- 
tors of the new corporation to receive class A option warrants and class B 
option warrants, res ively, of the new corparation calling for the same 
number of shares of the common stock of the new corporation, as its common 
stock may be constituted at the time of purchase. 

Holders of stock and option warrants of the constituent companies will 
be promptly notified as to the manner of exchanging their certificates for 
certificates of the new corporation. 

A certificate of consolidation will be filed in Albany forthwith. 


Another Step in Simplification of Structure Taken 

Another step in the simplification of the structure of the Niagara Hudson 
Power System was taken Feb. 1. The Buffalo General Electric Co., the 
Niagara Electric Service C ., and the Tonawanda Power Co., three of the 
operating companies of the System situated on the Niagara frontier filed a 
petition with the P. S. Commission for consolidation. 

The petition — out that the companies now own plants and render 
electric service in contiguous territory and the electric lines are inter-con- 


nected. 

“It will make possible further econpmies and increased efficiency,’ the 
petition states in regard to the proposed consolidation, ‘‘and will eliminate 
the necessity for inter-company transactions and arrangements and will 
facilitate the net indebtedness and the financing of future improve- 
ments, extensions and betterments, all of which will be in the public interest. 

‘The proposed consolidation will facilitate and perpetuate the efficient 
and economical heer of said electric plants and rendition of electric 
service to the public within the territory described. The proposed consoli- 
dation, if permitted, will make it unnecessary for the companies to keep 
separate and distinct corporate records, statistical records, rate schedules and 
make separate and distinct reports.’’ 

According to the proposed certificate of consolidation, the new corpora- 
tion is to have 1,160,000 shares of capital stock without par value and the 
capital of the corporation is not to be less than $27 ,434,200, which does not 
exceed the sum of the capital stock of the petitioning companies. 

Should the proposed consolidation of operating companies be effected 
the number of System companies would be further reduced to 33, from a 
ee = 65 in existence when the Niagara Hudson Power Corp. was formed 
n : 

The petition was submitted by Horace L. Mann, President of the Buffalo 
General Electric Co.; Rob Roy MacLeod, Executive Vice-President of the 


- Niagara Electric Service Corp.; Edward D. King, President of the Tona- 


wanda Power Co., and William Kelly, President of the Buffalo Niagara & 
Eastern Power Corp., holding company for the three operating com- 
panies involved in the proposed consolidation. 


New York Curb Admits Niagara Hudson New Stocks— 

The New York Curb nee has admitted to listing the following 
stocks of the new consolidated Niagara Hudson Power Corp.: 

(a) 9,581,290 shares ($10 par) common with authority to add to the 
list 3.282.470 additional unissued shares of common upon official notice 
of issuance against exercise of class A and B option warrants. 

(b) Class warrants entitling holders to purchase 2,784,996 sahres of 
common and class B option warrants entitling holders to purchase 497,473 
shares of common. 

(c) 394,553 shares of 5% first preferred ($100 par). 

(d) 90,281 shares of 5% second preferred class A, $100 par, stock. 

{e) ae _ of 5% second preferred class B, $100 par, stock. 
—vV. % ‘ 


Noma Electric Corp.—40-Cenit Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, payable Feb. 18 to holders of record Feb. 8. A similar 
payment was made on April 15, 1936, this latter being the first payment 
made since Feb. 1, 1932, when a regular quarterly dividend of 10 cents per 
share was distributed.—V. 143, p. 931. 


Norfolk & Western Ry.—Larnings— 








Period End. Dec.31—  1936—Month—1935 1936—12 Mos.—1935 
Railway oper. revenues. $8,868,939 $6,925,843 $94,864,293 $78,037,279 
Net ry. oper. revenues... 4,495,494 ,363 ,364 . 3894 33,538,114 
Net ry. oper. income... 3,209,609 2,777,858 34,505,424 27,303,817 
Other income items---- 83,509 def43,409 549,868 891,948 

Gross income____.__-- $3,293,118 $2,734,449 $35,055,292 $28,195,765 
Int. on funded debt. _-_- 178,816 178,816 2,145,767 2,839,913 

Net income-.-.._...-.- $3,114,301 $2,555,632 $32,909,524 $25,355,852 
—vV. 144, p. 783. 

Northern Pacific Ry.—LHarnings— 

December— 1936 1935 1934 14933 
Gross from railway..-.-.- $5,395,723 $4,256,781 $3,806,986 $3,670,019 
Net from railway... _-_-- 1,723,270 1,276,414 716,565 745,091 


Net after rents ilo 1'379'559 1.222.487 944.611 998,823 
rom Jan. i-- 
Gross from railway_-.. 61,906,306 53,830,038 51,407 gh) 47 O76, Cte 


Net from railway... .-- 13 ,587 ,901 9,736,438 856, 8, 3 
Ne =~ wir Shh eee 10,788,187 7,608,789 7,915,209 5,975,973 
—vV. = : 


Northwestern National Insurance Co.—To Buy Cas- 
ualty Stock— 


An option to buy for cash the entire outstanding capital stock of the 
Northwestern National Casualty Co. (a subsidiary of the Insurance com- 
pany) at full book value as of Dec. 31 will be exercised by the Northwestern 
National Insurance Co. The 80,000 shares of Casualty capital stock will 
be purchased according to terms set when the Casualty company was 
organized in 1930. 

At the time of the formation of the subsidiary, the stock was placed in 
the hands of voting trustees and the fire company stockholders were given 

roportionate beneficial interest certificates. State laws prevent the 
ire company from conducting the business done by the subsidiary until 
it was on a full dividend-paying basis. It was explained that the Casualty 
company = now on such a basis and the terms of the option can be exer- 
cised. he subsidiary paid its first dividend of 10c. a share in September, 
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1935, and paid two similar dividends in 1936, making total[dividend dis- 
bursements of $24,000.—V. 143, p. 1241. 


Northwest Bancorporation—Annual Report— 


Statement of Operating Earnings & Expenses of Northwest Bancorporation 
& Affiliates for Calendar Years 

















1936 x1935 1934 
See Geese... ase ctasanen $8,565,005 $9,033,504 $10,697,960 
GI. wneweinceccoendensse 3,606,974 3,467,748 3,580,739 

GHOES GUNNS b dic nck ccc cccucs $12,171,979 $12,501,253 $14,278,699 
Interest paid or accrued_.........-- 1,495,778 2,188,604 2,928,108 
NOES we & 6 sab b bod dkKed dbo du 4,371,847 4,454,964 4,444,0 
COGRG? GHIGIIGS.. «ng occ cenbesbewe on 2. 312 2,941,332 3,476,698 
Federal Deposit Insurance assessm’'t- 302,888 106000 ~~ ebweocs 
Taxes paid or accrued... -..........- 720 662 705,422 666,103 

GSES GHPRERER. ncngcdedtiegbocsc= $2,474,492 $2,105,846 $2,763,757 
Profit on securities sold............ 857,522 1,891,225 #£1,768,161 

Operating earnings..-..........-. $3,332,014 $3,997,071 $4,531,918 
Less minority interests........___.. 148,647 160,882 216,067 

Operating earnings. --.........._. ; : 3, ; 4,315,851 
Charge-offs and write-downs on loans, wee eee (F 

securities, &c., less recoveries, excl. 

amounts charged to reserves_____-_ 969,745 1,006,852 1,217,199 
Dividends on pref. stock and interest 

on capital debentures___________. 504.730 756,095 716,914 

Net income for year—Northwest 

Bancorporation.............-- $1,708,892 $2,073,241 $2,381,737 


x Adjusted. 

There has been a net increase of $3,840,413 in surplus during the your. 
made up as follows: Net income for year, $1,708,891; recoveries by bank 
affiliates less minority interests, $1,917,114; recoveries by Bancoporation 
and companies (net), $183,940; adjustments relative to acquisition of 
interests in bank stocks, &c., $30,465; total, $3,840,413. 


Condensed Comparative Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $s TAabdtlities— $ x 

Inv.in capital stks. Accts. payable & 

of banks & other accrued expenses 27 ,838 19,713 
affiliated cos_..28,105,256 25,305,885 | Res. for retirement 
i ebdaamacaint 97,180 97 ,180 of pref. stock of 

SG hi cane ee cin 888,882 313,697} affiliated banks. 1,490,000 1,554,750 

Accts. receivable. 36,292 12,725) Res. for conting’s. 4,621,312 5,000,000 
Capital stock, less 

treasury stock... 7,549,023 7,556,001 

, eee 15,439,437 11,599,024 

Sees bh eo Sud 29,127,610 25,729,488 Beene db ce vee 29,127,610 25,729,488 





—vV. 142, dD. 1129, 


Northwestern Bell Telephone Co.— Earnings— 
Period End. Dec. 31— _1936—Month—1935 1936—12 Mos.—1935 





Goaetins revenues_____ $2,734,770 $2,570,469 $32,266,963 $30,271,187 
ncoll. oper revenue. ___ 21,754 24, ,006 129,405 
Operating expenses _____ 1,951,205 1,870,770 22,016,874 21,701,543 
Operating taxes.___.___ 300,706 243,356 3,526,396 2,893,460 

Net operating income $461,105 $431,397 $6,600,687 $5,546,779 
—vV. 144, p. 287. 

Northwestern Pacific RR.—Earnings— 

December— ; 1936 1935 1934 1933 
Gross from railway. -.- $296,787 $211,081 $206 ,767 $224,301 
Net from railway... -_.- def4 ,670 def5,521 2,426 27 459 
Net after rents._____... def26,403 def2,904 def20,774 20,238 

From Jan, 1— 

Gross from railway.... 3,766,588 3,281,358 3,218,672 2,853,362 
Net from railway... . 464,242 223 ,570 314,791 148,889 
Net after rents... .. 249,796 6,119 def8,010 def180,606 


—V. 144, p. 114. 
Nunut Foods, Inc.——Stock Offered— 


Winston Investment Corp., Detroit, recently offered (to residenv of and 
A oo Led Michigan only) 100,000 shares of common stock at par ($l 

share). 

The company, after a period of experimentation, plans to embark upon 
sScampeign to secure retail store distribution for its products ‘‘cream of 
nuts”’ our flavors, viz: Cream of peanut, cream of almond, cream of 
black walnut and cream of chocolate cashew. 

Company has an authorized issue of 250,000 shares of capital stock ($1 
par) of which 45,600 shares issued. Of the issued capital 45,200 shares 

ave been paid for in cash, and 400 shares have been paid for by services 
for which stock was taken in lieu of salary. In addition 204,400 shares 
have been validated for sale in and to residents of the State of Michigan 
only divided into following categories: This offering, 100,000 shares; op- 
tioned to original incorporators, to be sold at $1 per share, and no selling 
commission to be paid, 45,600 shares; optioned to Winston Investment 
Corp., to be sold at $1 per share, and no selling commission to be paid, 
20, shares; stock to be sold at discretion of board of directors, 38,800 shs. 


Ohio Bell Telephone Co.—Earnings— 
Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 








Operating revenues._.. $3,529,777 $3,166,051 $39,364,658 $35,843,002 
Uncoll. oper. revenues. -_ 916 . 93,782 80,670 
Operating expenses. . --._ 2,084,853 1,846,914 23,457,917 22,136,710 
Operating taxes.....__ 440,220 409,761 5,534,051 4,612,197 

Net oper. income._.. $995,788 $892,699 $10,278,908 $9,013,425 


To Lower Rates— 

The Ohio State Utilities Commission upon agreement with this company 
has ordered the company to file new rate schedules, effective April 1, 
whieh will accord aggregate annual savings of $1,912,000 to subscribers. 
The savings include $1,687,000 in reduction of exchange rates, $75,000 
through adjustment of miscellaneous charges, and $150,000 in adjust- 
ment of intrastate toll charges. 

The Commission order said that despite payroll increases totaling 
$2,500,000 and an increase of $1,350,000 in taxes with prospect of a further 
tax rise of $500,000 this year, ‘‘the Commission is of the opinion that 
continuously improving business conditions and efficiency in company 
operations will afford the company a reasonable epportunity to earn a fair 
return under the reduced schedule.’’"—V. 144, D. 287. 


Ohio State Life Insurance Co.—/£zira Dividend— 

The directors have declared an extra dividend of $2 per share in addi- 
tion to the regular quarterly dividend of $2.50 per share on the capital 
stock both payable Feb. 1 to holders of record Jan. 28.—V. 140, p. 646. 





Oklahoma City-Ada-Atoka Ry.—FLarnings— 

December— 1936 1935 1934 1933 
Gross from railway-.-_.- $45,107 $40,847 $30,351 $21,107 
Net from railway... _-- 13,522 85% 9,059 417 
Net after rents._____.. 3,568 18,992 def829 def5 ,963 

From Jan. 1— 

Gross from railway_.-_-_- 537,115 434,784 341,625 315,093 
Net from railway. _-_-- 223 ,207 173,197 106,803 102,674 
Net after rents_______- 107,890 60,979 defl0,377 def21,665 
—V. 144, p. 115. 

Old Colony Trust Associates—LHarnings— 

Years End. Dec. 31— 1936 1935 1934 1933 
Net profit after charges 

SERENA MOO $245,934 $256,138 $255,772 $260,344 
Earns. per sh. on 376.208 

shares capital stock - - $0.65 $0.68 $0.67 $0.70 


—V. 143, p. 1241. 
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Olympic Forest Products Co.—Accumulated Dividend— 
The directors have declared a dividend of $2 per share on account of 
tock, ble March 1 to 


accumulations on the $8 cumulative preferred s 
similar e on Dec, 1 and 


holders of record Feb. 20. payment was 
on Aug. 20, last.—V. 143, p. 2530. 


Ontario Loan & Debenture Co.—Larnings— 

















Calendar Years— 1936 1935 1934 1933 
Net earnings forthe year $272,266 $293 ,805 $291,980 $287,011 
Balance brought forward 

from previous year... 104,998 101,194 84,213 76,619 

Total surplus........ $377 ,264 $394,999 $376,193 $363 ,630 
Dividends paid. ....-... 230,000 240,000 240,000 240,000 

POs nccancanes $147 ,264 $154,999 $136,193 $123 ,630 
— ey inc, war i 

rov. for tax yable 
April, 1936.) Sime 40,000 40,000 35,000 39,417 
Writ.-off office premises  -...--- 1400 +§;*; sccone' + uence 
Bal. carried forward.. $107,264 $104,999 $101,193 $84,213 
Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ TAadtltties— $ $ 
Office prem. ( Debs., sterling, in- 

Et cceceske 110,000 110,000 cluding accr.int. 795,403 768,818 
Mortgages. ...... 11,033,008 10,736,620 | Debs., curr., incl. 

Securs., incl. ac- accrued interest. 6,998,594 6,896,109 

crued interest... 3,532,631 3,640,896 | Deposits. .-.-.-..-.-- 2,832,440 2,574,034 
Loans on stocks & Other Liabilities... 59,190 61,821 

iis bo deekink 21,588 82,802 | Capital stock... - 2,000,000 2,000,000 
Deps. with and se- Reserve fund... .. 2,400,000 2,400,000 

curities of other Dividend payable. 50,000 60,000 

loan cos. of Can. 28,610 12,665 | Profit & loss acct. 107,264 104,998 
Cash in chartered 

banks in Great 

Pi. coneets 5,310 3,629 
Cash in chartered 

banks of Canada 

andonhand.... 511,743 279,169 

, re 15,242,892 14,865,781 Babs oeeseséd 15,242,892 14,865,781 





—V. 143, p. 4011. 


Ontario Mfg. Co., Muncie, Ind.—Larnings— 


Calendar Years— 1936 1935 1934 
ee Gs waacasnncokt $1,588,515 $1,426,925 $1,127,696 
Cost of goods sold and 


1933 
$1 ,067 ,221 

















commercial expense... 1,382,112 1,268,761 1,030,855 865,722 
Depreciation... ......-.- 65,694 9,050 73,374 74,333 
Provision for Fed. tax... 25,120 12,240 2,640 17,152 

Net profit for year... $115,589 $76,874 $20,827 $110,014 
Common stock & surplus 7 

Bie ce dba sévos 994 ,964 994 ,948 1,063 ,517 985,099 
Excessive accr. of cap. 

stock tax at Dec. 31°35 Ge. i: Sadat. “Sane te?! S* ee 

Total surplus.......- $1,110,953 $1,071,822 $1,084,344 $1,095,113 
Preferred dividends. - ~~. . 11,64 , 16,541 
Common dividends. - .-- 75,273 60,218 67,746 15,055 
Premium paid on pref. 

stock purchased--.-_-. 12,880 5,000 See... . «ieee 

Common stock & sur- 

plus Dec. 31-.-..-.-- $1,020,547 $994 ,964 $994,948 $1,063,517 

Shs.com. stk.outstand’g 60,218 60,218 60,218 60,218 

Earnings per share- -.-- $1.88 $1.08 $0.07 $1.55 
Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Ci ined watt $96,160 $205,443 Accts. payable and 
Accts. receivable. 189,635 158,000! accrued wages... $28,683 $5,439 
Inventories. - . - . - 321,177 299,641 | Accruals, includ’g 
Cash surr. value Fed. income tax 31,979 18,352 

lifeinsurance... -....-.. 554 | Preferred stock... --.---- 128,800 
x Land, buildings, y Common stock. 615,600 615,600 

mach’y &equip. 421,815 430,320!| Earned surplus... 404,947 379,364 
Fed’l Farm Mtge. 

Corp. bonds. - - - 50,564 50,564 
ge l l 
Prepaid ins. prem. 1,857 3,031 

Sl nine eintshuee $1,081,209 $1,147,555| Total......-.-- $1,081,209 $1,147,555 





x After depreciation of $445,356 in 1936 and $452,801 in 1935. y Repre™ 
sented by 60,218 no par shares.—V. 144, p. 784. 


Otis Steel Co.—Bonds Called— 

The company on Feb. 3 called for redemption on March 18 all of its 
lst mtge. 15-year sinking fund gold bonds, series A, due March 1, 1941, 
outstanding in the amount of $10,827,500, at 1014%% and accrued interest. 
Holders may obtained immediate payment in full with accrued interest 
to March 18 by surrendering the bonds at City Bank Farmers Trust Co., 
New York City, or at The National City Bank of Cleveland, Cleveland, 
Ohio. Interest on the bonds will cease to accrued on March 18. 

Payment of these bonds is being made from part of the proceeds of the 
aso ie a issue of $15,000,000 444% 1st mtge. sinking fund bonds. 
——=a7 a » D. . 


Pacific Gas & Electric Co.—Listin 
The New York Stock Exchange has authori the listing of $35,000,000 
lst & ref. mtge. bonds, series I, 344%, due June 1, 1966.—V. 144, p. 115. 


Pacific Lighting Corp. (& Subs.)—Larnings— 








Calendar Years— 1936 1935 1934 1933 
Gross revenues ____..-. $51,190,366 $49,677,616 $43,893,770 $45,382,363 
Oper. expenses and taxes 29,903,498 27, 992 25, 987 24,916,391 
Bond interest... ....-- 4,158,456 4,987,524 5,009,774 5,288,587 
Deprec. and amortizat’n 8,195,643 7,382,701 6,749,504 7,223,834 
Subsidiary pref. divs... 1,513,410 1,514,023 1,535,502 1,615,498 

Wet profit. ..cesesce $7,419,359 $8,185,376 $5,563,002 $6,338,054 
Com, divs. minority int. 264 220 51 220 
Preferred dividends.... 1,179,990 1,179,990 1,179,990 1,061,423 
Common dividends ~~ ~~~. 4,584,598 3,860,714 4,825,893 4,825,893 

CE... ciccndatdceien $1,654,507 $8 A ant mat to Hr + $450,518 


Shs.com.stk.out.(no par) 1,608,631 ,608 ,63 
Earnings per share... .. $3.88 $4.35 
—V. 144, p. 460. 


Panhandle Producing & Refining Co.—T7o Formulate 
New Plan— 


Because the required number of shares of preferred stock has not been 
deposited, the management has not been able to ca out the plan of 
reorganization approved by stockholders on Oct. 8, 1935, according to a 
letter sent to stockholders by Roy B. Jones, President. 

. Jones, however, said that the directors had under consideration 
other proceedings, which, it is believed, should be successful in putting the 
plan into effect. He said the stockholders soon would be advised of the new 
plan.—V. 143, p. 3158. 


Paramount Pictures, Inc.—Conversion of Preferred— 
It is stated that between $7,000,000 and $7,500,000 of the 6% first 
referred stock has been converted into common to date. There was 
$24,998,100 outstanding as of Dec. 31, 1935, so that the total outstanding 
is now reduced to por ed $17,500,000. The first preferred is con- 
vertible at the rate of one share into seven shares of common, so that the 
conversion that has thus far taken place has increased the original 1,610,457 
ay? of common to over 2,100,000 shares currently outstanding.—V. 143, 
Dp. . 


608,631 1,608,631 
$2.72 $3 .28 
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WE WILL BUY 
Penna. & N. Y. Canal & R. R. Cons. 4s, 44s, 5s 
Lehigh Valley R. R. Genl. Cons. Reg’d 4s, 4s 
John Wanamaker ist 5s, due 1949 
Lehigh Valley R. R. Annuity 44s and 6s 
Buffalo, Roch. & Pitts. Cons. Reg’d 4s, due 1957 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 











Parker Rust-Proof Co. (& Subs.)—LEarnings— 





Financial Chronicle 





# Calendar Years— 1936 1935 21934 z1933 
Gross profit from manu- 
factruing operations... $1,581,409 $1,430,084 $1,051,228 $781,584 
Selling, adver., shipping, 
gen. & admin. bsiaondhe 377 ,041 356,490 232.085 246 .207 
Oo ting 1,204,368 $1,073,594 $819,143 $535,377 
oah.......... adalat TH ST 71.101 51.945 26208 
Total income. ....... $1,279,386 $1,144,695 $871,088 $561,585 
Sa aa a 3,845 6,568 5,708 17,578 
on -= . . > > 
Provision iia. ° . qigtaienie . )plieeengs 2.) Bia 18, 
Prov. for loss on acct. he Semis. -- Senne 34,700 46.750 
Loss on bidgs. demolish'd jetjane: :. dpeintad csc |. eee 
Exp. on rented propert’s .....-. i‘ -<.««--.- a. *.\ cocci 
Prov. for enone. 1,075 a )6h—l.ttio 6,429 
Miscellaneous... ....... 11,734 (POR Soeee 6,155 
Prov. for Fed. inc. tax... 182,085 163 ,034 117,243 61 "792 
BREE. ccocesoone 1,080,646 952,819 91,067 J 
Shs. siasmeen stock out- . ° " ee 
I es bind incinin erin 429,498 143,166 118 049 96,135 
per share..__- $2.51 51 $.78 11 
Preferred dividends... 1,987 3 eae} 570,186 345,439 
Common dividends... 998,583 y589,005 
undistributed profits. 


x Includes $1,660 surtax on 
stock dividend amounting to $23, 3 627. z Not en 


Consolidated Balance Sheet Dec. 31 


RA Includes 10% 














Assets— 1936 1935 TAabtitites— 1936 1935 
Cash on hand and Accounts payable. $75,472 $59,461 
on deposit... . $218,025 $205,027| Dividend payable. 161,061 161,061 
U. 8. Govt. Accrd. taxes & ins. 16,464 14,810 
plus accrued int. 740,918 1,071,782) Prov.for Fed.taxes 182,085 163,084 
a Cust.'s notes Res. for conting... 21,200 28,900 
accounts . 192,658 154,741! 7% cum. pref. stk. 28,060 29,110 
Inventories. ..... 76,753 69,272, Common stock...d1,072,441 c286,332 
er assets... . 852,247 454,429 | Surplus.......... "824.805 1,531,213 
b Land, buildings 
mach, &equip.. 239,814 258 ,022 | 
era amet 42° 359) 
Prepaid taxes, ins 
supplies......-. 18,706 15,340 
Dis .sscedei $2,381,590 $2,273, a — anaxnaaniil $2,381,590 $2,273,974 


a After allowance for doubtful accoun f $9,000 in 1935 and 1936. 
b After allowance for Gogreciation of $211 1043 in 1936 and $193, ,006 in 1935. 
c Represented by 143,166 no par shares Represented b Bad no par 
shares, at stated value of $5,214 and 426, 891 shares, at $2, —V. 144, 


Dp. 785. 

F Peerless Casualty Co., Keene, N. H.—Stock Offered— 
Falvey, Waddell & Co., Inc. on Jan. 25 offered 30,000 shares 
of common stock at $23.50 per share.—V. 143, p. 1243. 


' Penn Electric Switch Co.—A pplication A pproved— 


” The Chi o Stock Excha has approved the application of the com- 
pany to list 50,000 shares of $1.20 dividend convertible class A stock, $10 
be admitted to trad on notice of registration under the Securities 


to 
Exchange Act of 1934.—V. 143, p. 2531. 
Pennsylvania Salt Mfg. Co.—LZarnings— 


FP’ 12 Months Ended Dec. 31— 1936 1935 1934 
Net profit after deprec., deple. and 

‘ I x$1,589,201 $1,160,654 $647,225 
Earns. as, pee sh. on 150,000 shs. capital 
RTT PG BAG Cas? PRE oe A $10.59 - $7.74 $4.31 


x After deducting surtax and undistributed profits.—V. 143, p. 3477. 
Pennsylvania Reading Seashore Lines—Larnings— 























” December— 1936 1935 1934 
Gross from railway... $410,135 $372,309 $386 ,823 $356 .952 
Net from railway... def13.985 def25,121 defl5.676 def111,980 
Nes arter, ag I dl ha catia def146 ‘915 def148,432 def139,906 def278,390 
rom Jan 
Gross from railway... 6,488,041 5,686,620 5,867,337 4 093 .778 
Net from railway..... "949. '231 "75 ,4 
Net after rents... df1,232.479 df1,697,564 dfl 817,395 af.430°370 
—V. 144, p. 116. 
Pennsylvania Water & Power Co.—Earnings— 
FP” Years Ended Dec. 31— 1936 1935 1934 1933 
Gross inc. (all sources) - $6. 510,313 © $6. ts 676 $5,642,112 85.402 .853 
Exp., maint., taxes, &c. 2.809.328 02.369 2.030.748 1.851.525 
Renewals & replacem’ ts. 468,526 164 °396 413,699 411,717 
Interest on bonds... -.. 1.054.519  1,055.780 1.059.446 1,064,220 
Net income........- $2.177.940 $2,272,190 $2,138,217 $2,105,421 
Preferred dividends... 107.465 85,385 19,145 16, 
Common divs. ($3)..-.-- 1.719.392 1,397,006 1,289,544 1,289. 
Balance, surplus..-_-.- $351,083 $789,799 $829,528 $799,002 
Shares capital cal aeoes out- 
standing (no par)... 429,848 429,848 429,848 429,848 
Earns.per sh.on cap.stk~ $4.81 $5.08 $4.93 $4 
—V. 143, p. 3008. 
Petroleum Corp. of America—Larnings— 
” Calendar Years— 1936 1935 1934 1933 
Oash dividends.......- $1,905,041 $758 .639 $1,101,914 $250,119 
a a a no es 2,322 6,670 10,839 
EEE $1,905,294 $761,011 $1,108,584 $260 958 
r & transf. fees. 11,591 10,444 11,400 13 ,587 
Cap. stk., State fran- 
chise, &c., taxes... - 3,149 9,951 10,679 19,380 
Cost of s . and 
listing ence. ia. « Oheene . eneeeen i epenec 7.542 
Other o 51,204 45,246 44,816 51,067 
Prov. i eeemenl Federal 
ID i a . ' eedtbatiee - "pean... :,; sieeaeeae 
Net inc. for period... $1,810,326 $695,371 $1,041,689 $169,383 
_ Diva. paid in cash...... 1,800,000 ee tae 3 || Cet 
7 Re Ss $10,826 24,528 def$25,541 $169,383 
Previous surplus....... 609 9.082 56,264,623 5,095,240 
Int. coll. on amts. due on ; 
capital -tock.......-. : . henkiheegs: memento, gumciam 


Total urplus........ $5,311,009 $5,263,609 $5,239,082 $5,264,623 





Feb. 6, 1937 


Statement of Captial Surplus Dec. 31, 1936 
Capital surplus Dec. 31, 1935.......-..-........--.........- $18,883,748 


Sty otock Fetired on April 93, 1086..-<---------e-<- 430,585 
Reserve not Fequited owing to collection of “amounts dus on 
capital Mstock eccecencccceeececocccccsccoscccecceccccos 104,484 
Capital surplus Dec. 31, 1936.-..-..........-.--.-..----- $18,557 ,647 


Profit and Loss on Realization of Investments Dec. 31, 1936 


Excess of unts realized from sales of securities over average 
Bese valees nd cost, oF valuations of such securities at 
oes. - 1 0G0. and eo purchases): 











Dek 2. Bi clnenescesddebbobebiassboott $1,942,7 
Net ; repute of sales, 1936 _bdtieeSecreeeesooesosenseseonse 909, 
Balance (net addition to surplus) Dec. 31, 1936.--.....-... $2,852,733 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— x 3 LAadiltttes— $ $ 
ATER 553,749 878,705| Accrued expenses. e38,330 8,486 
Divs. receivable. . 20,225 24,929 | b Capital stock...10,000,000 10,352,300 
Accts. receivable... ...... 529 | Surplus.........-. 26,721,389 26,090,124 
Securs. owned... d35,928,702a34.922,314/|c Treasury stock... ...... Dr624,432 
Other investments 257,043 }+#2«&-......- 
EE geneseans 36,759,719 35,826,477 Weeds eaceeoess 36,759,719 35,826,477 
ue, $33,509,729. 2,000,000 shares 
($5,par) in 1936 and 2,070,460 shares ($5 par) in 1935. « Re by 
shares ($5 par) capital te value of the cor- 
poration’s securities at —- prices at Dec. , 1936 was $47,104,401, 
which is less than the cost basis of the securities for Fed- 


income tax purposes. e Includes provision for taxes —V. 143, 43, D. 3854" 


eee 
Phelps Dodge Corp.— Larger Dividend— 

e directors have declared a dividend of 35 cents share on the 
oa stock, par “aa payable * March 10 to holders record — 19. 
Previously regular uarterly dividends of 25 cents per share were dis- 
tributed. dn p addition an extra dividend of 25 cents was paid on Dee. 15, 


last.—V. 1 3009. 


5 Raa Electric Co.—Common Stock Offered— 

raham, Parsons & Co.; Brown Harriman & Co., Inc., and 
Kidder, ‘Peabody & Co. on Feb. 3 offered a block of 24, 143 
shares of common stock at 4234. The shares being offered 
do not represent any new financing by the company.— 
V. 1438, p. 4164. 


Philadelphia Rapid Transit Co.—Underliers Objections 
to P. R. T. Plan Outlined—Ask Higher Interest Rates on Pro- 
posed Bonds to Be Issued to Them and Greater Degree of Priority 
jor Preferred Stock— 


Detailed objections of the mer ay | to the ae Brepenets of the Philadelphai 
Rapid Transit commnites of for tra find yay my are outlined 
in a letter to the ae ay committee and made pu by the latter group. 
The letter was John L. Clawson, President of the 2nd & 3rd Sts. 
Passenger Ry.; men ouseman, President Ry the Germantown Passenger 
Ry. and the Green & Coates Sts. Passenger R and Jeremiah J. Sullivan, 
Vv ce-President of the Frankford & Southwark ¢ Phila, City Passenger RR. 

, as a su mmittee of presidents of class A underliers, and by L. P. 
Geiger, President, Philadelphia Traction Co. and A. our Brehman, 
ee of the Union Traction Co. 

M: Greenfield, member of the P. R. T. committee of directors, in 
making pu public the letter following a meeting of the committee of M. R. 

directors, P. R. T. officials, and Mayor 8. Davis Wilson said that 
undrier re ntatives would be invited to meet with the P. R&R. 
8. G. directors committees at an early date in the hope of 

~ 7 ‘agreement ae 144, p. 463. 


Philadelphia & Reading Coal & Iron Co.—New 
Director— 


.-Arthur E. Newbold Jr., has been pages a director in place of Thomas 
Newhall, who resigned. —V, 141, p. 2444 


Pittsburgh Steel Ce.~-Herniaee— 





T. and 














Period— ——3 Mont —- 
Dec. 31, ag sept Dec. 31,'36 
i i ee $8,597, 408 127, art: $15,725.113 
Cost and expenses............-.... 7,870,696 6.325.933 14.196.629 
EEE a ae ee $726,712 $801 772 $1,528,484 
Depreciation and depletion......-... 319,691 1,065 630,756 
le $407 ,021 $490,707 $897 .728 
Gi Ee. “cabnoddudnodbideinn 56,933 49 ‘272 106,206 
Total iasome Ee nS eS eR oS $463 ,954 $539.979 $1,003,934 
a, ae a 117,984 118,835 236.820 
Federal aa State income taxes..... 84,100 111,900 196,000 
Cf aay Se oan $261,870 $309 ,244 $571,114 

Earnings per share on 354,900 shares 

oeneueindal $0.22 $0.35 $0.57 


common stock (no ) 
—V. 144, p. 786. nein 


Plant Reduction Corp.—Stock Offered—Public offering 
oe means of a prospectus was made Feb. 2 by Rushmore 

pie pre Inc. of a new issue of 45,000 shares ($1 par) 

ital stock at $1.50 per share. Stock is ‘offered as a specula- 
an. 


Corporation was organized in Delaware on Jan. 22, 1937, for the general 
urpose, among others, of stripping and reducing the urticaceous shrub 
amie into its chief constituents of raw fibre and cellulosic products which 
it will supply as raw materials to various industries. Ramie has heretofore 
been very little cultivated in the United States, although it has been used 
for its fibre in the Far East for centuries and is also used in England and 
France. Present markets for the Ramie fibre are (a) high grade paper. (b) 
housefurnishings such as plushes, upholstered furniture, curtains, 
table cloths, napkins, sheets and pillow cases, (c) clothing, partion arly 
summer apparel, and (d) knitted yarns and knitted fabrics of new and 
novel designs. In addition it has a arge variety of other uses. During the 
—_ a, was used for airplane wing coverings because of its high tensile 
stren 
The company has entered into a contract to purchase certain lands, 
buildings and equipment in Suwannee County, Fla. The real property 
comprises approximatel 9 acres, nearly all cleared, 200 of which are to 
ae used immediately for me pans and cultivation of Ramie. “The 
moene plans to immedia —y 4 order the erection of a m,!l on the p 
of t ~apmeeen where the harvested crop will be treated and prepared 
or mar 
Capitalisation consists of 150,000 shares of capital stock of which 90.000 
shares are to be outstanding, including this issue. The company has no 
funded or bank debt. 
are Samuel Mason, Pres., . Mer.; George M. Rushmore, 

Pres, © of Rushmore Mana f iibbets, Le — . ‘Vice- esident: "Suhesten L. Mac 

onald (of law firm s bbets Lazo & Rand), Sec.; Ourtis N. 
Browne, (Vice-Pres. bert Qe ROE ad nc. i Win. A. O. 
Miller 3rd; Richard B, qe and Norman A. Gribbons e Treasurer 
is John A. Feczko. 


Registrar, United States Gorperation Co., 15 Exchange Place, Jeneey 
City, N. J. Transfer agent, Registrar & Trans er Co., ae F City, N. J. 
Pollock’s, Inc.—Sales— 
Month of— 1937 1936 
$78,062 , $70,406 


nee ih - 
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Ponce Electric Co.—LZarnings— 


™ Period End. Dec. 31— 1936—12 Mos.—1935 














1936—Month—1935 
Gross earnings......... $31,528 $27,705 $343,275 13,989 
I 436 4! .788 174,323 

aintenance ociunietemantnds a 01 . 15,240 att 
TOME SEER ng hele ae 3,102 : 35,045 30,954 
inverest ea eee re 1 1,099 
BRdBalance ..........-. $8,973 $9,375 $120,199 $84,722 

Appropriations for retirement reserve.......... 30,00 ; 
Preferred dividend requirements............... 25,039 25,291 
Balance for common dividends and surplus... $65,160 $29,431 

Balance Sheet Dec. 31 

Assets— 1936 1935 Llabiitttes— 1936 1935 
a Property, plan b7% pref.stock.. $357,700 $361,300 
roe ~ IE gg 324,593 $1,314,945) Com. stk. ($20 par) 65,000 865,000 
bbndtieoagedan 167 ‘6 ,678| Accounts payable. 56 10,589 
Seres receivable. . 5,179 4,029 | Cust’s’ deposits. - . 223 445 
Accts. receivable... 108,796 122.148 Int. & taxes acor’d 24,670 20,012 
Mat'ls & supplies. 2.3 37,601)} Sundry liabilities. 15,563 18,150 
Prepayments .-_... 1,524 2,087 | Retirement res’ve. 228,117 209,219 
Miscell. investm’ts "685 740 | Operating reserves 32,772 15,734 
Special deposits. . . 50,000 50,000 | Unadjust. credits_ 1 1,045 
Unadjusted debits 158 69} Earned surplus... 157,382 91,802 
EE dusococod $1,690,993 $1,593,298| Total ........- $1,690,993 $1,593,298 
a At cost on the par or stated value of securities issued, or cash 


based 
paid therefor, less retirements. b Par $100 per share.—V. 144, p. 289. a 


Poor & Co.—Accumulated Dividend— 
The directors have declared a dividend of 50 cents per share on the $1.50 
cum, and - no-par class A stock, payable March 1 to holders of record 
Feb. 15. dividend of $1 was paid. on Dec. 24, last, this latter being the 
first dividend paid on the A stock since Dec. cs 931, when a quarterly 
dividend of 374% cents per share was paid.—V. 143, p. 13. 


Powdrell & Alexander, Inc.—EZarnings— 


Years Ended Dec. 31— 1936 1935 — 1934 1933 
Net profit after deprec., 
eral taxes, &c.... «$287,500 $156,595 loss$204,594 $229,495 
. ( Y ppgraem . 278,940 55 es 55.788 55,788 
dg RRR , 
Earnings per share..... $1.00 . $2.51 ” Nil ' $3.64 
14: |) surtax on undistributed earnings. y No par.—V. 


Public Service Co. of N. Ill.—Company Asks Authority 
to Refund $80,000,000 Bonds— 


In line with = fovennas program for the utility companies 
Chicago area, stockholders this company at the annual meeting Feb. 2 
will be oceed ¢ to authorize the issuance under the first lien & refunding 
mortgage of a new series of bonds not to exceed $80, ,000. Proceeds are 
to ibe applied to refunding or retirement of all or a substantial part oof 
company’s then existing mortgage indebtedness. 

If t low interest rates continue company’s management may 
consider it advisable under certain circumstances to und e such re- 
funding at a a later date. Accordingly authorization for the new series of 

being asked at the annual meeting to avoid re of calling 
special meeting before the next annual meeting in February, 1 

If plan No. 3 of the rite revamping program above mentioned is 
carried out and about $31 000 of present mortgage debt of the company 
is retired from proceeds of sale of a block of Commonwealth Edison son. 
vertible debentures or capital anys the Public Service Co. wtp ire 
remaining will consist of $80,000,000 of first lien and refunding 48 of r+: 
which $16,000,000 are callable at ioe, and the balance at 102 plus a small 
non-callable issue in amount of $243,000. The proposed new — would 
Pea os0 for os of the then existing first lien and refunding 4s.—V. 





al Bakeries Corp.—Lar rger Regular Dividend— 

The directors have declared a dividend of 15 cents per share on the com, 
stock, no par value, payable March 1 to holders of record Feb. 15. Regular 
quarterly dividends of 10 cents per share were paid on Dec. 1, Sept. 1 and 

une | last, and prior to this latter date regular quarterly dividends of 25 
cents per share were distri buted from June 1, 1932 ee and including March 2, 
1936. In addition, an extra dividend of 45 cents was paid on Dec. 24, last. 


New Vice-President— 
Henry Stude, was elected a Vice-President of the company on Feb. 4. 
Consolidated Earnings Statement 
13 Wks.End. 12Wks.End. 53Wks.End. Years End. 


Period Ended— Jan.2,'37 Dec. 28,°35 Jan.2,°37 Dec. 28, °35 
Net loss after int., depr. 
taxes, min. int., x$432,950 $608,706 x$690,114 $251,584 


&c.. Ss 
. per sh. on “71 476 

no-par shs. cap. stock_ $0.56 Nil $0.89 Nil 
x After Seieaiten ‘undistribused profits taxes.—V. 144, p. 289. 


® Quissett Mill—Dividends Resumed— 


The directors have declared a dividend of $1 per share on the common 
stock, payable Feb. 15 to holders of record Feb. This will be the first 
payment made since 1932.—V. 143, p. 2533. 


Railway Express Agency, Inc.—Earnings— 


Period End. Now. 30— 1936—Month—1935 1936—11 Mos.—1935 
Revenues and income...$13,511,256 $11,917,325 $142366,382 $128084,968 
7 9 96 9.870 77, 653 





Operating expenses __... ‘994.70 7,380.2 83, ' 
Express taxes... .... 470,537 123.937 4 ‘008, 190 1 ‘426 ‘708 
Interest and discount on 
funded debt......... 133 ,136 144,353 1,472,486 1,598,216 
Other deductions... . 1,022 1,134 21,176 . 29,610 
Rail transp. rev. (pay- 
ments to rail & other 
carriers—express 
privileges) ........ $4,911,852 $4,267.605 $53,274,650 $47,096,781 
—V. 144, p. 117. . 
Real Silk Hosiery Mills, Inc.—Zarnings— 
Years End. Dec.31— 1936 1935 1934 1933 
Net profit after charges 
ed'l income taxes. y$116,615 $374,830 loss$355,732 $174,94 


x Preliminary. y After surtax on undistributed profits.—V. 143, p.3 3855. 


Reliance Electric & Engineering Co.—Listing Approved 
The New York Curb Exchange has approved the listing of 150,000 out- 
standing shares of common stock, $5 par.—V. 143, p. 4014. 


Reliance Mfg. Co. of Illinois (& Subs.)—Zarnings— 


Years End. Dec. 31— 1936 1935 1934 1933 
Net income after int. dep 
»& Federal taxes... __-_ x$966 ,762 $265,741 $194,229 $789,150 
Shs. com. stk. out. (par 

SS in a's we iets 214,055 214,055 215,905 220,330 
Earnings per shgre____ $4.05 73 0.38 $3. 


.. x After arovielen for surtax on undistributed earnings.—V. 144, DP. 622. 


Representative Trust Shares—Dividend— 
A semi-annual dividend distribution of 34.1954 cents per share on 
Representative Trust Shares has been authorized for payment on and 
after Feb. 1, according to an announcement by Mutual "Dencsitor Oorp. 
This compares with a previous semi-annual distribution of 22.025 cents 
per share paid on July PL. 1936.—V. 141, p. 765. oft a a& 


Republic Insurance Co. of Texas—Larger Dividend— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, par $10, payable Feb. 25 to holders of record Feb. 10. This 
Sompares with dividends of a Le - io share paid each three months from 
Feb. 10, 1935 to and incl. t; 20 cents paid in each of the four 
Preceding quarters, and 50 pel al share paid on Feb. 1, 1933. 
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Financial Statement Jan. 1 









































Assets— 1937 1936 TAabdiitttes— 1937 1936 
U. 8. bonds and - by ete t—_ ,180 $2, 046, 324 
Treasury ctfs.._.$1,708,091 $1,555,6 et losses aims 
Ao Ld. Bk. bds. 637, cos 360 Pg am + stinee 113,884 158,187 
a od achinuda , . taxes hereafter 
| MRE GRaRCe 502,73 677.941] payable _....-- 150,000 120,374 
Stooks.......<<<< 2,808,113 2,195,903} Due other cos. for 
Mortgage loans... 668,3 726,939} reinsur. bals..-. 54,896 66,133 
Collateral loans... 1l, 10,000 Impounded Mis- 
Agency 4bal., not souril premiums. 30,479 30,479 
over 90 days... ©329,399 352,916] Dep. on real estate 
Bills rec. taken for PUR nccsaccese seuese 3,478 
De Ualaadacee 118,346 106 ,927 | Other Jiabilities. .. S403 i sbeecce 
Due fr. other cos. 27 ,382 49,694; Contingency res... 695,732 500,000 
Home office bidgs. Surplus.......... 2,742,889 2,583,797 
and grounds... . 42,000 42,000} Capital........-- 2,000, ,000 ,000 
Other real estate... 587,268 963,706 
Real estate sold 
under contract. ae . ensede 
Interest accrued. . 35,476 38,039 
Impounded Mis- 
souri premiums. 30,479 30,479 
Dep. with district 
clerk (personal 
property tax)... 2 042 5,378 
Special deposit in 
GSCTOW .occcccc 3,445 1,235 
Miscell. asseta..... Sb 6. -enaneke 
a $7,912,463 $7,508,772 DE ccavcaues $7,912,463 $7,508,772 
—V. 142, D. 968.9 
Republic Investors Fund, Inc.—Larnings— a 
12 MonthstEnded Dec. 31— 1936 1935 
Dividends jreceived and accrued...............- 7,056 $32,679 
PE PEE Uelncnnedosckscancneebssoemeenoes 4,563 14 
een titi bibinebb dada oonebetéthent $71,619 $32 .693 
REED s 44 ChKddodeoos PP: AFM 1 TMD File 33S ,958 10,486 
a Net in fie. eeese -—«e«eseece<eeeaeceeneaeaen eee ee eee & 7.661 $22 .207 
Preferred dividends... .cccccccccccccccccceccece 18,154 8 863 
Common PVG n sé pdb cdibdbdbobedtiheboastil mer 025 ,003 mew 818 
a Exclusive'of results fro transactions which are carriec directs 
to s lgsurplus. b iboctastve ve ofa % stock dividend charged to special 
= us amounting to $2,003. xclusive of $54,991 1 charged to special 
surplus. 
Balance Sheet Dec. 31 
—- ire Bitieel ie tee te awe s 
0 $58,370 $119 0 a 
Due from secs. sold bank (secured). $200,000 $50,000 
but notdelivered -..... 24,670 | Due for secs. purch 
Secs. owned at cost 1,291,513 620,178{ but mot received ...... 
Divs. receivable... 2,545 3,075} Accr. div. on pref. 
Off. furn. & fixt., cau layed oh Ge. 
ess depreciation 550 444! on com. stock... S58 >" eeeese 
Prepaid ,expenses. 1,345 1,237 | Due to pref. stock- e —. a { 
holders for acer. od 
DPE nes,  déeeone 300 
Accrued expenses. 3,080 , 4,556 
Divs. on com. stock 
pay. Jan.21936 # -..... 4,006 
Res. for Fed. taxes 12,005 3,049 
Res ee ee 2,945 5,803 
6% pref. stock, ser. 
A (par $10)...- 62,040 238,040 
. B (pal $10), 224,8 
par rr > . <>? Bones 
Com stk.(par 25c.) 99,131 51,714 
Capital surplus... 684,221 d 
Earned surplus... 65,687 54,472 
OR cin encsatiil $1,354,323 $768,704! Total.......... $1,354,323 $768,704 
—V. 143. p. 3855. 
Republic Petroleum Co., Los Angeles—To Create Issue 
of Preferred Stock— 


The com y is asking g stockholders to a approve amendment to the 
articles of incorporation to vide for the entlen of 25,000 erred 
shares ( par). It is prepesed te issue only one-half as may et _——e 


convertible pre to Purnish funds to afer: Ate the omens 
Oalif. —y ~~ aN The remainder would be unissued 


t necessary to increase company's nod, uncil 
a. a aay 4 addressed to the stockholders, dated Jan. 28, O. O. Spicer, 
D part 
For ‘cavern ier company has operated without adequate working 


capital, Ae buil up its business from its earn The active 


development prearama which was easvted out by com y during the year 
1936 clearly demonstrated the need for a v — tial increase in 
working capital. This need has recently mperene, by A 


been 
completion by Richfield Oil Co. of a wall in the El td 
at spasane is producing over 16,000 barrels daily, and subsequent active 
development work all an us, which has necessitated our 
immediate ee eee ae property from drainage. 

To provide this wor , directors have sought to devise a plan 
which would pone, first t - woe amount of money; second, at the 
lowest financing cost; d third, on a basis which would result in the least 
dilution of the RO hay of the present stockholders, or in other w 
which would require “= As. J of the least number of shares. To accom- 
plish these purposes, the directors have decided to ask the stockholders to 
consent to an Atrnr Bewd to the articles of incorporation to Brevis for the 
issuance of cumulative convertible ferred stock of which it is the in- 
tention to issue at this time pref stock in‘the amount of $625, 

'« This stock will carr v4 with it two options, one for the company to call and 
retire the stock at $55 per share, an second, for the purchaser of the stock 
to convert it into common stock on a basis to be determined by directors. 

The company has entered into an ment with‘the underwriters 
whereby, subject to various conditions, the entire amount of the proposd 
issue 0 preferred stocktis underwritten, 

However, the directors feel that the Stockholders are entitled to . Re 
ference right to purchase these shares, and at a meeting held Jan. 36. 1937, 
it was decided to offer to each holder of common stock the right to sub- 
scribe to shares of the preferred stock at $50 a share in the proportion of 
one share of preferred stock for each 25 shares of common stock held, 

ese rights to subscribe will be offered to each holder of common stock, 
enchading neers of record on the date upon which the registration 


statement beco effective and will expire, if not exercised on the 15th 
cay. ae the date upon which the registration statement becomes effective. 
p + aa ta 


Rhokana Corp., Ltd.—Zarnings— 


6 Months Ended Dec. 31— 44 1936 + 1935 4 
Estimated net profit, subject to taxation, but after 
providing for deb., int. & deprec. & develop. res. °*£470,000 £250,000 


During the six months ended Dec. 31, 1936, 30,683 long tons of fine 
copper were uced of which 15,630 long tons were in the form of blister 
copper and 15,053 long tons electrolytic copper.—V. 143, p. 769. ae 


Richfield Oil Co. jof Calif.—Swubscription Certificates @ 
to Be Issued— “4 


Judge Wm. P. James on Feb. 3 signed an order directing that debenture 
subscription certificates and stock subscription certificates provided for 
in the plan of “Ey of Richfield Oil = of Calif. and Pan American 
Petroleum oS d be made available for distribution to i 
and unsecured creditors of Richfield and Pan American on App , Bes 

This action follows a ruling by the Circuit Court of A for the 
Ninth Circuit handed down in San Francisco Jan. 29, LR. a... the Circuit 
Court declined to mae an an apesel from the order confirming the plan of 
a iad a ned an application for an order staying the 


4 








Financial 
that the subscription certificates should 
Ri d and Pan American 


ive committee. 


creditors’ protect creditors 
he ag on appeared on the records as the close of business 


van. ye 
zation committee has received a formal ent from the 
e roorganizat extend their underwriting commitment ¢ to March 15, 


ae 

1937. Representatives of the reorganization committee stated today that 
this cnet = enable them to proceed with all convenient speed to con- 
summate he ao presen R Ay and thus terminate over six years’ receiver- 
ship of hag Ri eld company.—vV. 144, p. 787. 


Rima Steel Corp.—2/niterest— 


The coupon due Feb. 1, 1937, from Rima Steel Corp. 17 closed first 
mortgage 3 rad sinking fund gold bonds, due 1955, was ‘on that date 
at the rate of 5% per annum, in Pengoes, in Hungary. — mre p. 3161. 


Riverside & Dan River Cotton Mills, Inc.—$3 Dividend 

The directors have declared a dividend of $3 tot share on account of 
accumulations on the 6% cumulative re referred s , par $100, yene 
Feb. 15 to holders of record Feb. 4. ividend of SS. was paid on Bee. 21 
last, and dividends of per share B.S paid on Sept. 1, July 1 and Jan. 
1936, July 1, 1935, and on Nov. 2, 1934, this latter being the first 1 Jan. 2 
paid ce Jan. 1931, when a regular semi-annual dividend of $3 per 
share was distributed. a, 143, p 


Roberts & Oake, Inc.—Earnings— 
Earnings for the Year Ended Oct. 31, 1936 














Net sales — freight, returns, &c., of $240,033)............- $9,002,220 
Dh bdt i eaeemebenbidentbooneenenenecuhdbbod ,831,662 
ne Ps Gbnes ccewdducatudécoedowudécablusokud $170,557 
ithaca ne chantbintiine th dtpinteern ciate ernie Mahala 160,332 
Administrative Pn oreeesasceeeccdemanchanenasentn 18,508 
itd a i eee ooo ai ennineyes oe upeaibiaemnaitiiaelew 108,283 
Interest on first mortgage bonds...................-..----- 61,899 
Amortization of bond discount and expense...............-. 6,101 
Loss on property retired (met)............-.--..-- eee 8,063 
2% notalal Re yy one keen ee 872 
lt (i 2h. owen shh edne ooesdebneenneneniineah $185,219 
I a a i , 
unt on first mortgage bonds purchased for sinking fund-. 23 ,265 
BG Ms £ Ss cuvadnbdodddhmbnnadbosttccanetbaladdwksebiédess $158,313 


x After deducting provision for depreciation in the amount of $89,760. 
Balance Sheet Oct. 31, 1936 








Assets— Liabdilities— 
Cash in banks and on hand... $64,040) Purchase drafts outstanding.. $11,731 
Cash in sinking fund.___... 32,256 | Accounts payable......... .. 32,636 
a Receivables_.............- 351,490 | Accrued taxes, payroll, &c_--_ 47 ,497 
+i cn scapeadoe 821,571 | Due to officers & employees_. 3,778 
Prepaid insurance..........- 7,600 | lst mtge. sinking fund 6% gold 
Investments, &c__.__........ 217,598 Dn «bitte vee adda eeesd 960,700 
b Plant and equipment. .-.-_--. 1,462,365 | c Cum. conv. pref. stock... _-. 1,102,860 
Bond disct. and expense... -. 42,337 | d Common stock..........-- 490,1 
CARNES GED. coccccccccce 575,033 
EE a 5,136 
Ténenvicccess chtttikitedil $2,999,259 Dll nnddsscevtitteataivideat $2,999,259 





bl 
serves for depreciation of $1,143,870. 
shares having a stated value of $22. 50 per share. d Represented 2S 
no-par shares having a stated value of $5 per share.—V. 137, p. 2119. 


Royal Dutch Co.—Ready to Pay 169.3% on 4% Dollar 
Coupons Due Before Oct. 1, 1936— 


Dispatches from Amsterdam Feb. 2 stated: 

The R Royal Dutch Co. announced Feb. 1 it was prepared to pay coupons 
on its 4% dollar loan still uncashed and which matured before wie 
of the guilder on Sept. 26 last, at their gold value ($1.693 to each $1 face 
value at the present parity of the dollar) . 

a gy which were due = , 1936, however, will be paid at the 
rate of 2.46 guilders ($1.34 a resent rates of exchange) to the $l aeee 
value. On coupons due in the uture, the company said, it was not 
pared to apply the recent decision of the Netharlands High ‘Court uphol 
the gold clause on the pouns that the ae did not take into consideration 
the abandonment of the gold standard 

Meanwhile the company offered to exchange $1,000 bonds of the issue 
into guilder bonds of 2 "500 guilders each, which would ” at a rate equiva- 
lent to the old gold parity. (Under this offer each 2 der bond 
would be worth, at present rates of exchange, $1,369. if the bonds were 
redeemed at their full gold value of the pre-devaluation dollar, each would 
yield its holder $1,693 resent United States currency.) 

Each bond will carry the right to subscribe before March 31, 1940, for 
one share of 1,000 ders parity at a price of 450 guilders, or thereafter 
and until March 31, 1943, at 500 guilders.—V. 144, p. 788. 


Rustless Iron & Steel Corp.—Listing of New Stock— 
The New York Curb Exchange has approved the listing of 893 ,607 shares 
of new common stock, $1 par, i official notice of issuance in substitution 
Vr an — number of shares of old common stock, no par.—vV. 
Dp. 


Rutland RR.—ELarnings— 


Period End, Dec.31— 1936—Monith—1935 1936—12 Mos.—1935 
Railway oper. revenues. $308,253 $248,296 $3,465,869 $3,213,265 
Railway oper. expenses - 242,788 243,895 3,141,741 3,127,879 
Railway tax accruals --.- 78,941 19,555 223 ,040 235 ,865 
Equip. & jt. facil. rents-_ 1,386 2,304 1,584 11,998 





Net ry. oper. income. def$12,090 def$12,850 
Other income. -........- ,015 3,018 


def$9 ,832 
411 


nS tet 4 def$138,481 
76,181 75,093 
$175,685 def$63, 3 a5 








Miscell. deductions -_. ~~. 115 
Fixed charges... ..-. 34,140 34,394 410, "945 413 739 
Net. deficit.......... $37 .569 $44 ,637 $241,375 $482 ,982 


—V. 144, p. 788. 


Ryerson & Haynes, Inc.—Larnings— 


Earnings for 3 Months Ended Dec. 31, 1936 
Net profit after provision for Federal income taxes, but before 


provision for tax on undistributed surplus__.........-...------ 9,791 
ee ed eae thon ondakbetinesedoses $0.26 
—vV. 144, D. 622. 

St. Louis Brownsville & Mexico Ry.—Larnings— 
December— 1936 1935 1934 1933 
Gross from railway.... $535,496 $394,717 $391,571 $348 377 
Net from railway....-. 150,502 50,928 91,679 152,313 
Net after rents.......- 81,787 7,482 44,816 128,783 

From Jan, 1— 

Gross from railway. . -.- 5,490,916 4,495,059 4,579,167 3,938,899 
Net from railway----- 1,278,893 8.8.627 1,296,574 1,157,398 
Net after rents._.....-.- 685,877 428° 509 713,990 605,438 


—V. 144, p. 118. 


St. Louis-San Francisco Ry.—Larnings— 
{Earnings of Company Only] 


December— 1936 1935 1934 1933 
Gross from railway. --.- $4,211,049 $3,436,946 $2,936,042 $3,014,054 
Net from railway... .-.- 864.6 431,315 woe 353 ,002 
Net after rents_......-~ 622 323 321,735 def49 ,290 126,484 

From Jan, 1— 

Gross from railway... --.- 47,981,639 40,539,492 40,043,864 38,731,160 
Net from railway..-..~.- 9,171,215 4,859,441 6, 041 7 025,742 
Net after rents._....... 5,880,915 2,045,514 2,934,814 3,381,153 


—V, 


144, p. 788. 
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St. Louis San Francisco & Texas Ry.—Larnings— 

December— 1936 1935 1934 1933 
Gross from railway... ... $121,019 $82,919 $60,275 $78,807 
Net from railway. Sanaa 18,898  def45,875 def30,112 def13,627 
ies after Nay ps * 8 eR def16,956 def73,548 def58,614 def39,559 

rom Jan. 1— 
Gross from railway _.... 1,356,645 11,091 330 936 ,703 1,062,161 
Net from railway etn 7.190 def163 def181,794 
Net after rents........ def438,277 def503 rte: def531,632 def354,114 
—V. 144, p. 118, 290 

St. Louis Southwestern Ry. Lines— Larnings— 

Period Ended Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Railway oper. revenues. $1,861,903 $1,423,446 $19,363,507 $15,737,484 
Net rev. from ry. oper. . 535,308 ‘498, 779 6.1 ‘16 l 750 
Net ry. oper. income... 319,224 350,493 3,271,248 2, ‘644 ‘318 
Non-operating income. . 6,011 8,687 72,658 78 ‘595 

Gross income. ....... $325,235 $359,180 33. 343,906 936428 914 
Deductions -_ .._. auens 276,715 273 ,264 3.392. "B48 ; 

Net income.._.----- $48,520 $85.916 def$48,941 def$455°195 
—vV. 144, Dp. 788. 

Samson United Corp., Rochester, N. Y.—New Financ- 
ing— 

The ey oy manufacturer of household and automobile electrica 
apnea’ — arrangements for new financing through the sal 

ee 000 shares of common stock. 


Samuels, President, stated that a registration statement covering 
200. ‘010 shares of common stock ($1 par), will be filed shortly Ri. the 
Securities and Exchange Commission. Of this amount, 110,000 shares will 
be sold for the account of the corporatiion iy - 445 shares for the account 
of present stockholders. The shares to be sold will €e underwritten by 
Tobey & Co., New York, and "Hincks Brothers & Co., Inc., Bridgeport, 


Conn 

Proceeds of the 110,000 shares for the account of the corporation, after 
payment of bank loans ‘and current indebtedness, will be used for new capital 
purposes, including plant expansion ,increased inventory and working capital. 

Corporation was organized in 1929 to succeed a business previously 
operated under the name of Samson Cutlery Co. Its products include a 
wide r e of household electrical appliances, as well as rubber bladed 
household and automobile fans which it introduced last year. 

Under a recent amendment to its charter, the corporation is authorized 
to issue 500. 000 shares of comman stock ($1 par). At the same time it 
changed its 2, ws, shares of 7% cumul. pref. stock into 25,000 shares of 
common stock and also changed the 65,010 shares of issued common s 
(no par) into the same number of shares ($1 par) 


San Antonio Uvalde & Gulf RR.—L£arnings— 


December— 1936 1935 1934 1933 
Gross from railway... $106,173 $87. 691 $72,211 $86 ,009 
Net from railway.-.-..-- 18,144 18,569 11,719 23,786 
aes a — es wee def13 ,265 def4 ,908 def7 ,173 def1 ,294 

rom Jan 1— 
Gross from railway ..-~.- 1,281,972 887 ,843 1,048 ,269 775,863 
Net from railway liad 340,674 def27,534 318,529 155,268 
oe, J rvrY ron. be ibulidnls def2,612 def319,135 34,040 def124,865 
= p 


Savannah Electric & Power Co.—arnings— 
Period Ended Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings $1 























he ee $179,951 62.265 $1,982,654 $1,833,388 
Oo EE Lb on a be cake 68,989 9.699 7 708 ,857 
RS 9,967 8.390 115,373 114,038 
CFS. he TER % 17,039 16,562 206,708 198 557 
~~ ¥ aaah amortization. 31 ‘492 31,424 377.770 411 484 
FE Reh tea leteat $52,463 $46,188 $538,026. 4 
perorasi for retirement reserve-..........- 210,000 150,000 
ture dividend requirements. ............- 149,114 149,114 
erred dividend requirements.............- 60,000 60, 
Balance for common dividends and surplus... $118,911 $41,336 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— x $ Liabiltties— $ $ 
a Property plant & b Debenture stock: 
equipment - - - .- 14,568,808 14,656,251 Series A 8%... 1,300,000 1,300,000 
ee 194,613 478,811 Series B74%%-.. 250,000 250,000 
Accts.receivable.. 240,23 189,529 Series C 7%. ... 250,000 250,000 
Mat'ls & supplies - 149,161 132 ,960 Series D6%% -. 136.300 136,300 
Appliances on trial 6 646 8,034 | Prem. on deb. stk., 
Prepayments -_._. 12,252 71,567 SE Mids oe ae 1,043 1,043 
Miscell. investm'ts 3,993. 4,003 |c 6% pref. stock... 1,000,000 1,000,000 
Special deposits - - - 1,212 1,212 |d Common stock... 3,100,012 3,100,012 
Unamortized debt, Eg 7,343,000 7,368,000 
disct. & expense 288,005 303,999 | Notes payable... 33,645 13,051 
Unadjusted debits 2,000 7,525| Aeccts. payable... 99 684 55,079 
Customers’ deps. . 47,196 40,001 
Int. & taxes accrd. 89,640 84,801 
| Sundry liabilities _ - 5,859 5,334 
Retirement reserve 1,057,568 1,570,752 
| Operating reserves 48,338 38, 
| Unadjusted credits _._.... 6,981 
| Earned surplus -.. 704,646 633,627 — 
Total..... __..15,466,931 15,853,894! Total......_.- 15,466,931 15,853,894 


a At cost based on the par or stated value of securities issued, or cash 
paid, therefor, less retirements. b Par value $100 share, cumulative. 
c Par $100 <> pone. d Represented by 133,334 shares of no par value. 
anne p 


Scottish Type Investors, Inc.—Harnings— 
Earnings for Year Ended Dec. 31, 1936 











ee, Bees Gs GE concbndndésonnsedmaanmbboh buat teen $7 345 
i) Gi... 8. 2 seesee eee se duscoréboneausnhe amen 319 
i <ccthpihekoedsentoageogunebenetonadabahasnessanaanneta $7 ,665 
I ia ie cee ales on a eek ets os be ie os en biel ha da aa Gini al dn th aiden lei 324 
Ps ¢ ncorcoceicdéedibhubaebhn ced oneeehonanhbeidtedess 2,693 
Net aomte before profit from sale of securities & provision for 647 
ye er ny hey ee ee ee p 
ees Ser at GE, 5, 4 a cr ncbodsctvebcskewdhabedane oddeéén 786 
Net income for year before provision for Federal taxes... .-.-.-.-- $5,433 
ee ee ee Gg |. Ce csc cebeanebbekanh obebde ctuae 128 
i |. ad ctidewede cdabbadncédddé dbbwderdcthsanbenee $5,305 
eon, 2. BOs cancer codon cncesnnt dncd those ddsn casted 1,6 
ee... . . Loaneubttiiioc conndiidébdinondediadbaasbbens $6,991 
Es, ni can ctdndebebeinecdbeacetieetebansa eden 4,617 
bee, ie. Bk o cbt ededdnenns cde cblidtbedams cmaiewe $2,374 
Balance Sheet Dec. 31, 1936 

Assets— Liabtlittes— 

SE nee ee anubobee $1,419! Collateral loan savebte yi i $31,166 
x Securities owned—at cost... -- 66,243 | Proceeds Baldwin Loco, stock... 4,243 
Baldwin Loco, works bonds. - ..- 3,609! Accounts payable_............- 571 
Accrued interest receivable. - ~~... 225\| Install. payable on Mfrs, Trust 
Due from brokers..........-.-.-.- 5,771 ee oe 4,500 
Due from Subscribers to class A Unclaimed dividends. _.......-.- 13 

le A ee ae eee eee 336 | Reserve for Federal taxes... .-.-- 128 

Class A stock subscribed-_-_..-.-...- 540 
Class A stock (par $1)_.......-- 3,083 
Class B stock (par $1).....-...-- 20,000 
I re Se 10,986 
Profit & loss surplus _ . Right 
Ep yO ER AC RE I ape ee Fe rly sige. SES, aie gets $77,603 





x Market value—$82,743.—V. 143, p. 4167. 
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Schulte Real Estate Co., Inc.—Listing A pproved— 
The New York Curb Exchange has approved the of $5,100,005 
is ion 15-year income debentures, due June l, 1951.— 


Schulte Retail Stores Corp.— Sells Holdings— 

The sale he corperetien of 60,000 shares of Webstes Eisenlohr, Inc., 
dd A ess than $8 a share, or at not less than the market if that, is 
mane § oy aco tentatively approved by Referee Peter B. Illney Jr. 


Scruggs-Vandervoort-Barney Dry Goods Co.—Dividend 


Plan Voted— 
Geileats ob pms ten tad teal eee a owt 
er the a 
new. 3349 °31b0 par prefecred wil pee oe I FS 
St eet eee STE oe eR 
oun 
eared aan tae. Madan ehentat ote erred. See also V. 144, p. 465. 


Scullin Steel Co.—Reorganization Plan—See page 958. 


Soars, Roebuck & Co.—Larger Divicena— 
The directors on Feb. 2 declared a dividend of of 75 cen the 
common stock, no par value, y Dayaite | 4 to SA, mee record Feb. 15. 
Previousl y regular quarter! 7 Yom of ores share were 
tributed. ’ in addition an vidend of $2.50 was paid on Jan. 7 
last, an extra of $1.75 was ey Dec. 15, last and a special dividend of 
50 cents ts per share was distributed on Dec. i6, 1935.—V. 144, p. 622. 


Seeman Bros., Inc.— Earnings— 
Period End. Dec. a de 1936—3 Mos.—1935 


Volume 144 


share on 


1936—6 Mos.—1935 


nei 
an er. eee lll , 

Earns. per sh. on 108.000 x$111,073 $91,886 %$220,373 $201,398 
(no par) shs. com. stk. $1.03 $0.85 $2.04 $1.86 


x No provision has been made for Federal surtax on undistributed 
profits.—V. 143, p. 4167. 


Selected American Shares, Inc.—LZarnings— 








Years Ended Dec. 31— 1936 1935 1934 
EE RT eT aE Ge $450,235 $269 255 $213,141 
of pro property dividends_.... 2,854 he BRS 
Interest on bonds. ............... nae ead << “USeSwae 
I $454,405 $271,430 $213,141 
Operating expenses. _............. 108,210 54,341 47,051 
Operating income..............- $346,195 $217,089 166,090 
Amount of o ting es shown ° 
above whi ere assumed and paid 
y Selected Shares Corp. and(or) 
Security Supervisors, Inc........ | <c<-- x5 628 








icin. « ssesseneenanwee $346,195 $217,094 $166,718 
CER Gch eancocccetstibtininn 5,3 8,986 . 
I ee $340,826 $208 ,108 $160,560 


x Selected Shares Corp. only. 
Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
RAR OE aye $377,124 $178,983) Due for secs.purch. 
Accts.receivable.. ___... 78,218 but not received $164,820 $134,669 
Cash divs. receiv. 28,960 34,155| Accrued Fed’] in- 
Invests. (at cost). 9,597,148 6,288,565 come tax......- 38,386 20,253 
Deferred charges. 19,609 5,206 | Reserve for Federal 
capital stock tax -..... 10,000 
Accrd. managem't 
custodian & tran- 
agent’s fees and 
expenses, &c-_ .- 25,889 5,743 
Other liabilities. _ FF ae 
x Capital stock... 1,871,158 1,341,914 
Capital surplus... 7,744,164 4,973,701 
Distribution surp. 176,031 98 ,846 
our sieetnthaetrines $10,022,841 $6,585,128 , eae $10,022,841 $6,585,128 





a rer | pean by shares of $2.50 par in 1936 ($0.25 par in 1935) —V. 143, 


Selected Industries, Inc.—Listing A pproved— 
The New York Curb Exchange has sprroved the =" of 424,317 out- 
shares of convertible stock, —V. 144, p. 789. 


(W. A.) Sheaffer Pen Co.—Larger paar etre 
The directors have declared a dividend of $1.25 per share on the common 
stock, no par value,  payente Feb. 26 to holders of record Feb. 11. Divi- 
dends of $1 were paid on Oct. 15 and on April 15, last, and compare with 
- conte Om Oct. 15, 1935, and $1 per share on March 15, 1935.— 
p 


Shell Transport & Trading Co., Ltd.—Jnterim Div.— 

The Chase National Bank of the City of New York , successor deposi 
of certain ordinary shares of the “‘Shell’’ Transport & Trading Oo., 1 Ltd., 
has received an yp dividend on the ordinary shares held by it of one 
shilling six pence share of the par value of one pound sterling 
each. The querer ent tee distributable to holders of ‘‘American Shares 
is 73 cents on each ‘‘American Share.’’ This dividend will be distributed 
on Feb. 16, 1937 to the registered holders of ‘‘American Shares’’ of record 
Feb. 9, 1937.—V. 144, p. 291. 


Shawinigan Water & Power Co.—Annual Report—The 
income account and balance sheet for the year 1936 will be 


found in the advertising pages of to-day’s issue. 

The compan soporte for 1936 gross earnings of $13,954,359, com 

with $13. 067,800 for 1935, and net v eorainae before depreciation of $3 ,987,- 

mpared with net of $3 641,966 for 1935. Non-recurring income of 
$432.66 692 was not included in the revenue account for the year, but credited 
to contingency account and used to write down the book value of certain 
investments held by the company. 

Deductions from net earnings totaled $3,157,898, against $2,232,690 
for the peeves year. These Siieded. in addition to the usual depreciation 
charge of $1,000,000, an additional $500, 000 for a special depreciation 
reserve, $100, 000 pad exchange equalization reserve and w1es. 5 for un- 
amortized bond remium, discount and expense. Divide nds paid for the 
byt totaled $1, ed 862, co mperet vie with Rat 132,690 for 1935. As a result 
of the increased dividends an to reserves, the year’s surplus was 
reduced to $829 9 995, compared with n $1. 409,275 for She pe proceuins year. 
Surplus, senuecs to deduction for 1936 income taxes are computed 
and payable in 1937, amounted to $1,534,714, against ‘3073. 889 at the end 
of the previous year. 

‘*The increase in the gross income of the Shawinigan Water & Power Co. 
reflects the effect of the general improvement in the business world,” says 
Julian C. Smith, President, in his report to shareholders. ‘The amount of 
firm power sold shows a marked increase. There has also been a sub- 
stantial improvement in the sale of electricity for domestic purposes. 

“The compa amy ’s lines serve communities in the Province of Quebec, 
mapey interes in its industrial life, and the benefits of improved con- 

ns are seen on all sides. The employment situation shows marked 
improvement, as evidenced by the fact that in many eee tacg industries 
served by the company are operating at or near full ca capacity 

Total power output of the company, which is one of N orth geen s 
largest hydro-electric enterprises, again established an all-time record 

amounting to 5,667,166,962 kwh. generated and purchased, as compared 
with 5, 315, 290, 623 kwh. in the Bere year. The peak load on the 
oom any's system in 1936 was 1,153,753 hp., against 1,111,394 hp. in 1935. 

e exchange equalization reserve, set up by the company to meet the 
ol of exchange on bond interest coupons paid in United States funds 





or Sterling, stood at $395,620 at the end of the year. Charges for this 
oe during the year amounted to $52,306, approximately the same 
as for the previous year. 
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Comparative Income ee apages ko er ig 
1936 


revenue. ..$12, 11,7 ie 10,974 72 10.827 Be 
ps Ke gt Ta hm ng tg 1,804,362 F 1 708 5 658 ord 372 P 1, a 
Gross earns., all sources$13 954,358 #15 90 00 ,800 $12,504,406 $11,945,863 


























poerating expenses, &c. 3,442,24 082,238 2 ‘748, 159 
WEY pT IGT 1 "788,625 580,696 1,539,675 1, 
Tore ce.... 834,254 te eas 36 
xchange on U.S.funds -..... £...--- $3350 
oe eesese ootesons 901,339 4,018,758 4,127,681 4 
development on cost of 
work of construction.. j§...--. «esses  <amnucs Cr300, 
tee tion... . COUSlLlUlh—ae See 300, 
on reserves... 1,000,000 1,000,000 1,000,000 800, 
Exchange reserve... ... 100,000 1G0.0G0- $$ seccue  §  j secece oe 
be A & expense.” 142,035 
Culliges 1G. 8 eee INE or 
Net income... ....... 2,245,857 541,966 $2,267,443 $1,843,044 
Dividends..........-.. * rir y 862 ett Ett as 089,125 1,089,125 
, surplus... .. 29,995 $1,409,276 $1,178,318 $753,919 
Prev . (after adj.)_- + 718 oT ao8 O88 1,134,213 780,894 
er Sarees. * ‘abdttbed °° euaaon seen 8 = weedee 
eC6i ida de 1,534,714 1,304 $3,512,057 $1,534,813 
sua to conting. res. ater hob aia Maes §6° Se bouk 300,000 
Amort. of bond discount 
ann ee caseaeer | Shanee 3.267414 jj «eccwe i$ <ccece 
er prec. 
apygatersee. ck oF tee _eue--e 700,000 aid 
TG Tees OK eek? See Shee Ge Gane. <<  -ddéesno 
b Total - Dec. 31. $1,534,714 $973,889 $2,312,531 $1,234,813 
_ standing (a stock 8° 2,178,250 2,178,250 2,178,250 2,178,250 
oO an i 
8 a doatabyt $i. $1.15 $1.04 $0.84 


a my 2 ye revenue from investments in subsidiary and other companies 
and property rentals. b Surplus subject to deductions for income tax. 


Comparative Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ LAabtlittes— $ $ 
x Total fixed as- y Capital stock. 72,118,447 72,118,447 
ee” 166,740,152 167,223,197 | Bonds.___...-- ,.596,000 84,471,000 
Unamort. bond Shtrt,term notes -_...-.. ,000 ,000 
disct. & exp.. 4,714,023 3,152,779|Accts. payable. 544,526 524,558 
Dep. with Que- Bills payable... -..-..-. 7,730 
bec Govt. -.- 375,000 400,000 | Int. & divs. pay. 1,334,761 1,356,593 
Movable plant Deprec. res.... 14,331,641 13,605,641 
and stores.... 1,006,505 973,600 | Exchange equali- 
Prepaid charges 364,130 438 ,064 zation reserve 395,620 347 ,926 
Account & Dills Contingent & in- 
receivable._.. 1,737,967  1,692,996| surance fund. 1,180,955 1,226,996 
Call loans and z Surplus. .--.-.. 1,534,714 973,889 
temp. invests. 2,910,058 1,976,204 
CU nits wbcan 1,688 ,828 775,940 
, SE 179,536,665 176,632,780! Total....-.-.- 179,536,665 176,632,780 





x Includes securities of subsidi and other companies amounting to 
$19, 508,826 in 1936 and $20,588,837 in 1935. y Represented by 2,178,250 

res. of no par value. = Subject to deduction for income tax.—V. i143, 
>. 


Socony-Vacuum Oil Co., Inc.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, par $15,payable March 15 to holders of record Feb. 18. 
A dividend of 25 cents was paid on Dec. Ry. and Sept. 15, last; 20 cents 
was paid on March 16, last, and 15 cents per share was ‘distributed on 
Sept. 16 and March 15, 1935. During ie 1934 —_ Ms cats dividends of 
15 cents per share were distributed. —V. 143, D 


South Carolina Power ho |-Maeniiee-* 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Dec. 31— Lean ean O 1936—12 Mes TO 4) 























Gross revenue. ._.....- $264,704 $235,991 $2,847,703 2,701,411 
Oper. exps. & taxes. _-_. 152,524 138,436 1,710,319 1,495,357 
Prov. for retire. reserve. 18,000 20.000 216,000 184, 
Int. & other fixed chgs-_- 52,971 56,846 641,855 ,071 
Divs. on pref. stock. _.- 14,286 14,286 171,438 171,438 

PG Riied ade &tiiciod $26,921 $6,422 $108,089 $199,544 
—V. 144, p. 120. 

Southern Canada mga Co., Ltd.—Earnings— 

Period End. Dec. 31— 936—M: —1935 1936—3 Mos.—1935 
Gross earnings... _._...- 1108, 196 $181,695 $577 ,627 $551,110 
Operating expenses - - .. - 77,437 70,014 236,830 217 ,653 

Net earnings.~.....-.-. $115,759 $111,681 $340,797 $333 ,457 


Bonds Called— 

All of the outstanding lst mtge. 5% 30-year gold bonds, series A, have 
been called for redemption on April 1 at 102% and interest. 
will be made at the principal office of the Canadian Bank of Commerce 
in the cities of Montreal, Toronto, Winnipeg, Vancouver and Halifax, 
Canada, or at the agency of said bank in the Borough of Manhattan, City 
of New York, or at the office of said bank in London, England, or at the 
office of the Montreal Trust Co. in the cities of Montreal, oronto, Winni- 
peg, Vancouver and Halifax, Canada.—vV. 144, p. 623. 


Southern Indiana Gas & Electric Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp] 
Period End. Dec, 31— 19 629 onthe: 1936—12 Mee 160 


Gross revenue. ........ 42,929 ‘ so2 ° ,399 
Oper. exps. & taxes. -- 197,169 201 ,67 1,969,021 1,822,099 


cN 
mOoOho 





Sev. for retire. reserve 30,000 23,14 311,991 317 400 
Int. & a fixed chgs__ ¥ 29 954 23,078 325,473 317 ,37 
Divs. on pref. stock. _-.-. 61,475 45,206 566,073 542,476 

tense. é ois ince $24,330 $22,042 $436,760 $200,750 
—vV. 144, p. 623. 

Southern Pacific Co.—LEarninas— 

December— 1936 1935 1934 1933 
Gross from railway nie $17,472,664 $10,480,802 $8,776,192 $8,007,590 
Net from railway...... 7,130,232 2,619, 856 2, 943 1,696,195 
Nes after ponte ree EEF. 5.780.469 1,628,227 1,369,933 1,125,492 

rom Jan. 1— 

Gross from railway... 156,285,604 124,028,196 112,918,817 97,059,087 
Net from railway... 45.754.140 33.278.345 31,174,858 23,287,185 
Net after rents... -. 28,399,940 17.493.428 17.581.796 9,735,941 
—V. 144, p. 623. 

Southern Pacific SS. Lines—Harnings— 

December— 1936 1935 1934 1933 
Gross from railway ..-.-. $591,851 $344,362 $306,331 $254,631 
Net from railway... ... 10,925 def46 578 def33,473 def101,638 
ne py —— ' ee See 11,304 def49,178 def34,176 def10l ‘610 

rom Jan. 1— 

Gross from railway--...-. 6,097,038 4,712,021 4,402,029 4,128,228 
Net from railway...... 35,020 def510,087 def768,039 def477,473 
Net after rents.......-. def5.246 def549,292 def770,255 def486,424 


—V. 144, p. 120. 


Southern Pipe Line Co.— Dividend Doubled— 

The directors have declared a dividend of 20 cents per share on the 
capital stock, par $10, payable March 1 to holders of record "d Feb. 15. This 
compares with 10 cents paid on —. 1, last; 15 cents don March 2, 
1936, Sept. 3, 1935 and arm, 1935, and on Sept. 1934; 10 cents 
paid on March 1, 1934, Sept. 1, 1933 and March 1, 1933; 15 cents per share 





952 


paid on Dec. 1 and Sept. 1, 1932; 35 cents on June 1, 1932 and 50 cents 
Pet share be yt a (Pei quarter for March 2, 1931 to and incl. March 1, 


Southern Ry.— A bandonment— 

The Interstate Commerce Commission on Jan. 22 issued a certificate 
permitting abandonment by the teams 4 of a branch line of railroad, 
extending northerly from a connection with its Knoxville-Jellico main line, 
at Vasper, to La Follette, approximately 10.3 miles, all in Campbell 
County, Tenn.—V. 144, p. 791. 


Southwestern Bell A tn on a 


12 Mos. End. Dec.31—__ 1936 1935 1934 933 
Total reven $30,569,328 $74,166,257 $70,613,999 $67: 781,567 
Expenses, incl. taxes... 59,623,949 57,020,682 54:448. 52,664,532 
Phat uk xbonbtine 3150:087, S'198'858 3'050'823 3°204;802 


Net income. ........ $18,794,392 $13,946,717 $13,114,590 $11,912,233 
17,094,985 15,364,985 15,364,985 15,364,985 


DIETS. wo nwccccnce sur$1,699,407 $1,418,268 $2,250,395 $3,452,752 
—V. 144, p. 291. 


Southwestern Light & Power Co.—Plans Refunding— 

At a special meeting March 6 stockholders will be asked to authorize 
the creation of not to exceed $15,000,000 bonds to be issued in one or more 
series from time to time, and also the issuance and sale presently of $7 ,250,- 
000 of series A bonds, dated Feb. 1, 1937, and due Feb. 1, 1967, the interest 
rate not to exceed 4% With proceeds company will retire its existing 
funded debt of about B> 000 000,000, consisting of series A and series B first 
mortgage 5%.—V. 143, Dp. 3648. 


(A. G.) Spalding & Bros. (& Subs.)—Zarnings— 


























Years Ended Oct. 31— 1936 1935 1934 
Sales, net of discounts, returns and 
EES $13, Ty 577 $13,326,017 $12,738, 
Cost of goods sold................. 9,65 1,859 9,232,676 8,794, 35 
I ao ohana ne $4,334,718 $4,093,342 $3,944,671 
Selling, advertising & admin. expenses 4,306,461 4,267,495 4,275,257 
Deprec. & amort., plant and equipt-- 478 ,934 469 406 480,595 
Loss from operations............ $450,677 $643 ,559 $811,180 
FO ASG 144,448 79,898 129,616 
Di Mobidsaédesteseseaass taiea ” " ahokee a26 .719 
pneneeenesedbooasesusecn --- $306,229 $563, $ 844 
bebetititnahukines bbbabdbbbonse 24,155 20,482 17 ,456 
ou ae 15,469 ee ‘eaeede 
Loss on liqu d'n of loans to employees ee,  eepeen "  tuebee 
Losses sustained in flood.......... 2 3) TMs. 18 
Loss, dismantling and closing factories 393.109 8 a aes: 
Loss due to declines in for’nexch.rates  ...... an = =«=—sSs eo 
tt vepudcunmeectittiniaieme $912,392 $648 534 $672,301 
a Of ion of vision made at Oct. 31, 1933 against loss through 
future declines in freien exchange rates. 
nee © provision has been ‘made in the foregoing for possible additional 
excise es. 
Consolidated Balance Sheet Oct. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities $ x 
EE aE 1,135,398 1,210,293] Accounts payable. 427,460 339,270 
a Accts.& notes rec 2,099,490 2, ,0 Accrued = salaries, 
Rec. from affil. co- 6,360 13,471 wages, taxes, &c 367,587 245,604 
Inventories - . - - - . 3,608,535 3,878,991 d loans... . 1,565 77 A7A4 
Prepd. &def.chgs. 180,006 165,536 | Res. for conting.. 446,826 462,599 
Sumdry non-curr. 7% ist pref. stock. 3,332,200 3,332,200 
notes & accts.rec 62,869 60,612|8% 2d pref. stock. 1,000,000 1,000,000 
Investments - . . . . 542 ,656 611,356) d mmon stock. 9, '032 ‘200 9,032,200 
& Land, bidgs., &c 3,795,497 4,118,849|Surp. approp. and 
c Leaseholds,bidgs. used for repurch. 
EAA ae 960,719 1,008,494] of Ist pref. stock 1,668,302 1,668,302 
<= to officers, Dlinind medenien 3,119,268 2,206,876 
oyees...-.. 69,746 282,162 
f Gente. with em- 
GENTE PS Sennen 184,199 
e Treasury stock... 669,196 404 ,002 
Patent rights--_.-.- 5,191 7,543 
Cash in hands of 
sink. fd. trustee_ 1,207 1,206 
, ae 13,156,873 13,950,774 Total... ...-...13,156,873 13,950,774 





a After allowance for loss on doubtful accounts of $349,235 in 1936 and 
$331,221 in 1935. b After allowances for depreciation. c deprecia- 
tion and amortization. d Represented by 349, par shares. 

e Represented by 25,004 shs. of com. in 1936 at cost of $644,463 and 

- in 1935 at cost of $391,669; s10 shs. Ist pref. in 1936 
at cost of $13, 332 and 200 Ist pref. in i at cost of $12,332, and 114 shs. 
of second pref. in 1936 ” pt - of $11 f For sale of common s 
on instalment pan.—V. 143, p. 189 


Standard Brands, Inc. rm Subs. )—Earnings— 
Consolidated Income Annes 1936 ae an (I -—" aeons 
c 


c 
bGross $46,135,124 $43,513,499 $44,555 097 $44,692,020 
Sell., . & gen. exps. 28, 494. 390 28,389,700 28,619,698 27,621,584 


a Net profit from oper.$17,640,734 $15,123,799 $15,935,398 $17,070,437 
Other income credits -_ - 580,551 639, 003 845,773 1,159,604 


Gross income_.______ $18,221,285 $15,762,802 $16,781,171 $18,230,041 
Income charges........ ‘663,607 872.390  £684:585  d4940.137 


#* Net income.__..___ $17,557,678 $14,890,412 $16,096,587 $17,289,904 
Fed. & foreign inc. taxes 2,741,592 2,122,905 2,195,517 2,216,506 
Provision for surtax a | ee rc ee ee 
Amt. applic. to min. int- 18, 871 22,544 23,049 24,602 


Net inc. applic. to co.$14,727,449 $12,744,963 $13,878,022 $15,048,795 
Profit and loss credits: 

Profit on sale of treas- 

ury common stock. 

Adjust. of pe npn 

















taken in prior years e + Fete ae 5 * Fa re ea 
ee ee c ee se 
‘Transfer from Sve ins. 
NS Re Ne SAT ee * See. 
Adj. of mcs MeN de- 
rec. of securities _ 1,496 5,941 107 ,344 171,207 
Miscellaneous... _.- 42,109 32,052 105,286 69,541 
Total surplus__..___- $15,953,290 $12,782,956 $16,547,050 $15,982,653 
Profit and loss charges: 
es on peaeet y, 
&c., sold (net). __- Cr2,916 1 SR a ey eet 
Patents acquired... . 5, 6,484 fA ae 
Miscellaneous - . _ _ __- e650,672 tt ‘963 190,549 


158,658 
ee eee, ee el ee ee ee ,000 


Sur. for yr. before div-$15,300,534 $12,267,089 $15,667,696 $15,323,994 
Surplus Jan. 1 27,289,444 26,897,344 24,368,556 22,190,751 


Sur. before charg. divs.$42,589, prs $39,164,434 $40, mth ac $37,514,745 


Preferred dividends--.-. 4 494,1 
Common dividends... 13,277, 671 11,380,847 12, 645,376 12,610,631 
Surplus Dec. 31..-..-- $28,817,621 $27. 289,444 $26,897,344 $24,368,556 
Shs. com’. stock (no par). 12,645,423 12,645,415 12,645.380 12.645.374 
Earnings per share___-- 13 0.97 $1.06 1.15 
aiAfter charg. deprec. of 1,613,602 1,792,066 1,749,441 1,982,417 
b'After deducting manufacturing and other costs. c Cancellation by mu- 
tual consent of contract for the sale and distribution of gin, less Federal 
income tax, $110,000, attaching thereto. cc Includes operations of certain 

















Financial 





Feb. 6, 1937 


ded Oct. 31 or Nov. 30. d Includes all 
phank Na nok os yy 2 $223,875. e Includes pro- 


ee bye 

foreign SO: come taxes, prior years, an 
interest, $572,406 in 1936 and ron xy A A f Includes not unrealized 
— ss $10.75 759 . to conversion of foreign net current assets at rates of 
Dec. 31, 1934, but —~y in excess of par. ge Includes 

$65, S65 bat ioe b loss, + the net of all realized profit and loss on foreign Sneneee, 
and net unrealized loss, $1,056, due to conversion of foreign net current 
assets at rates of exchange current Dec. 31, 1935, but not in excess of par. 


Consolidated Net Income and Surplus for Three Months Ended Dec. 31 


Includ — of certain foreign subsidiaries for periods ended 
wer ict gts ct. 31 = Nov 30, 1935 and 1936) 
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Three Months Badet Dee. 8 1936 1935 
Gross profit (after deducting “manufacturing an 

other costs of goods so sold) AE eg ie “'§11.299,374 $11,489,567 
Selling, administrative and general expenses. - - -- 7,020,079 6,988,274 
DWETOCUOMB. . oc cccascdcccescce $4,279,295 $4,501,293 
Gur ee rn clot aces 298'949 ~ 141.105 
 anineminae? 508,245 $4,642,399 
GORED DROSS. « an cccadenecescoee $4, 308171 351027 


TRCOMRS CRATBEB. « 2c cc ccc ccccccececcnscosce= 


Net inc. before charging Fed. & for’n inc. taxes. $4,303,074 
Federal and forei ign inceEn® CONES. <occacuccecsce 734,950 
Surtax on undistributed profits.............---- 69,767 





$4,391,372 
714,051 














Amount applicable to minority interest in pre- 
ferred ond common stocks of subsidiary - .- --~-- 3,465 7,790 
Net income applicable to parent company. .----- $3,494,892 $3,669,532 
Surplus credits: 
Adjustment of unrealized deprec. on securities - - 1,496 Dri,496 
Adjustment of deprec. taken in prior years. --.- - Lee. «aie 
PISMO. co ccccocceeueseoseoocecucesess 21,391 8,720 
eo ae a a a elinmenatbnanee $4,700,015 $3,676,755 
Surpl harges: 
_ sente, trade marks and goodwill ac ero eenannaiis 33 ,053 
Loss on ‘property, equipment, &c., sol aban- 
Gened (n68). acoccoceuccgoceoecqagsogocacs Cr15,215 12,347 
Provision for additional Federal and foreign in- 
come taxes, prior years, and interest......-.- 560,113 54,099 
Prem. paid over book val. for stks, of subs. (net) —— -~— eweeee 
M BOER. cctiuncccdcdsbesessasecoooocse ee i223 °° chai 
Surplus for the period before charging dividends. $4,154,214 $3,577,257 
PRGEETOE GOVIMERED. c ccccccccstcectésocecccosses 71 123 587 
Cammnem GIVIGGRGD.. «oc ccccccccsceccecoesoocses 5,690,440 2,529,081 
Deficit for the period. <<< cccccceccecccescces 1,659,939 sur .$924,589 
Shares common stock (no par).........-.-.--.-- 12,645,423 12,645, ‘415 
Earnings DEP GREG. «onc uncccdssnseoeoehookane .27 $0.28 


* Based on 12.645,415 shares in hands of public Dec. 31, 1935. 
x Based on 12,645,423 shares in hands of public Dec. 31, 1936. 


Consolidated Balance Sheet Dec. 31 (Incl. Subs.) 











1936 1935 1936 1935 

Assets— $ ~ Ltabilities— $ $ 
i eta 6,698,194 12,735,652 | Accounts payable. 2,464,761 2,010,591 

U. 8. & Canadian Acceptances pay’le 728,934 }3 -..... 
Govt. bonds... 3,006,413 4,643,822 | Accrued payrolls, 

Accrued int. rec... 9,457 22.542 taxes and  ex- 

Notes & collateral ia 954,121 646 ,346 
loansreceivable. 220,586 191,013 | Accrued Federal & 

d Accts. receivable 6,022,141 5,270,622 foreign income 

Due from officers Tiphdenneeace 3,263,283 2,124,517 
and employees_. 41,546 64,417 | Reserves......-.- 15,754 331,873 

Inventories... . .- 24,801,099 16,159,392 |General insurance 

Investments . .._- 53,058 70,930 fund account 

Total gen. ins. fd. 1,331,207 1,303,329 Approp.surp.set 

Cashinclosedbks. -...-. ,873 aside to meet 

a Land, Bidgs., ma- contingencies. 1,331,207 1,303,329 
chinery & equip. Minority int. in 
incl. deliv. eq...27,359,134 25.174,541 subsidiary co... 204,417 375,644 

Deferred charges... 797,410 776,541 | b Preferred stock. 7,069,300 7,063,100 

Trade marks, pat's c Common stock. .25,290,846 25,290,830 
and goodwill - - - 1 LEER: 28,817,621 27,289,444 
, ERENT S 70,340,244 66,435,674 BUGtis easeaces 70,340,244 66,435,674 


a After reserve for depreciation of $21,163,650 in 1936 and $25. 204,865 

in 1935. b Represented by 70,693 shares ‘of no value in 1936 and 70,631 

shares of no par value in 1935. c Represen by 12,645,423 Si 8 ,645, A15 
in 1935) no-par shares at stated value of 3 | er share includin z 

1 shares reserved for unexchan n stocks of co es yt 

d After reserves of $965, wy 1936 “end $774,221 -¥ 1935.— 


as. p. 3483. 

Spokane International Ry.—Earnings— 

December— 1936 1935 1934 1933 
Gross from railway --...- $54,973 $46,934 $33 307 $31,523 
Net from railway.....-. 11,083 1,303 def6 ,296 1,756 
Net after i, rents aoe Stl ol 4,333 def5 ,330 def8 ,575 def1,875 

rom Jan. 1— 
Gross from railway..-..- 773,697 594,101 504,160 433 ,030 
Net from railway....-.- 192,585 54,430 5,953 def23,964 
Net after rents.......-. 03,870 def18,887 def57,253 def97,804 
—vV. 144, p. 120. 

Spokane Portland & Seattle Ry.—Larnings— 
Decembevr— 1936 1935 1934 1933 
Gross from railway... --.. $821, $625,145 $372,488 $376,455 
Net from railway... ~~. 336,679 191,832 147,317 98,131 

Net after rents........ 220.707 78,702 197,401 401,3 

From Jan. 1— 

Gross from railway..-.-.- 452.899 7,588,180 5,671,051 4,608,094 
Net from railway....-. 2.992.737 2,832,700 2,418,014 1,784,698 
Net after rents...... .. 1 ‘475. ae ‘466, 587 #£x1,540,713 1,207,741 


—V. 144, p. 291. 


Standard Gas & Electric Co.—Protective Committee Re- 
views Present Situation of Company 


The flood situation came in for the attention of the holders of notes and 
debentures in a letter being sent to the holders by the McRoberts protective 


committee. 

Company owns approximately one-third of the common stock of Louis- 
ville Gas & Electric Co. of Del. which in turn controls Louisville Gas & 
Electric Co. of Kentucky. This is the operating company of the Louisville 
public utilities. The committee’s letter states that they have received in- 
quarts regarding the effect of the flood upon the perty of Louisville 

as & Electric Co. and continues: ‘‘The er value of the company’s 
(Standard Gas & Electric Co.) investment in Louisville stock compared to 
Oe, total ledger value of investments in subsidiaries is somewhat less than 

The income realized on this investment represents somewhat less than 
7 3 oe of the income of the company from dividends on subsidiaries’ stocks. 
Experience by the company in connection with the damage to the properties 
of the subsidiaries of the Philadelphia Co. in the March, 1936, flood at 





Pittsburg, Pa., indicates that the loss from physical casued by 
flood is not permanent and considering the size of the ore property 
extensive, and that loss in revenue 


is not disastrous, wy probabl 
should be artially made up for the by, increased activity resulting from 
reconstruction work following the flood.’ 

The committee’s letter also advised holders of notes and debentures of the 
progress being made on a plan of reorganization. The letter states that the 


- committee, ‘‘had hoped by this time to be able to present to you a plan of 


reorganization. The delays, however, have been many and varied, ~ 5 
although progress has been steady, it has not been as rapid as we had ho 
Weare very close to the completion of our work now, but have, nevertheless 
decided to send you this interim report as we believe that you heless, 
have constant information on the progress being ma 

The problems delaying the plan are indicated b by 7 the letter to be the 
reconciliation of the various interests concerned wh m. it is implied, is on 
the way to a solution, and the litigation instituted af certain holders of 
prior preference stock who sought leave from the U. District Court of 
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Delaware, e certain of the officers and directors and other parties for 
an ot na of their tan a with the company. 


Weekly Output— 
PF” Electric output s . — — operating companies in the Standard 
Gas and Electri tem, excluding Louisville Gas & Electric Co., for 
which data is Ae aval lable due to flood conditions, for the week ended 
Jan. 30, 1937, totaled 98,450,480 kilowatt-hours, an increase of 12.2% 
compared with the corresponding week last year.—V. 144, p. 791. 


atandare Oil Co. of Calif. (Del.)—Fztra Dividend— 

e directors on Feb. 3 declared an extra dividend of 5 cents per share 
in Ganon to the regular quarterly dividend of 25 cents share on the 
common a> Any par value, both payable March 15 to holders of record 
Feb. 15. a pnee & re, —_ on Dec. 15, Sept. 15, June 15 and 
March 16, aie 143, p. 


Standard Oil Co. of ad. —15-Cent Extra Dividend— 

The directors on Feb. 1 declared an extra dividend of 15 cents per share 
in addition to the ular quarterly dividend of 25 cents per share on the 
common stock, par $25, both payable March 15 to holders of > record Feb. 15. 
An extra dividend of $1 was paid on Dec. 15, last; an extra of 25 cents was 
paleo. Sept. 15, last, and one of 15 cents was paid on June 15, last.—V. 144, 


Sterchi Brothers Stores, Inc.—Sales— 
ae of — 1937 
bith Dhhpoquantenwadoceseatitadeatem $338,300 


Vv. 14 144, p. 624. 


Stratford Arms Corp., Buffalo, N. Y.—Reorganized— 
See Buffalo Stratford Corp. above.—V. 121, p. 87. 
Co.—12 %-Cent 


Stromberg-Carlson Telephone Mfg. 
Common Dividend— 


The directors have declared a dividend of 12% cents per share on the 
common stock, payable March 1 to holders of record Feb. 8. A similar 
payment was made on Dec. 24, last, this latter being the first dividend paid 
on the common stock since 1931.—V. 143, p. 3858. 


Studebaker Corp.— Sales— 

Paul G. Hoffman, President of the corporation, reports that truck sales 
in 1936 totaled 6 473, a gain of 34% over ag largest oe year, 1931, 
when 4,845 were sold. Sales in 1935 were 4 Hoffman stated 
wat ihe ser nenare line was largely Ai for the increase.— 

e »p 


Stuyvesant Insurance Co.—Z/nitial Dividend— 

The directors have declared an initial dividend of 20 cents per share on 
gee stock, payable Feb. 15 to holders of record Feb. 5.—V. 137, 
p 


1936 
$276,360 


Sun Ray Drug Co.—Sales— 


any of— 1937 1936 
TET 0.004 eagnctctadscnctstcbidésbotasubdsus $477 ,667 $378 ,635 
ae, 144, p. 292. 

Sunshine Mining Co.—Larnings— 

Years Ended Dec. 31— 1936 1935 1934 


Net Wy. after depreciation, and 
and State income taxes, but 
nD Ga. and cutbiceaaud $3,966,825 $2,402,718 $1,208,195 
—V. 143, p. 3484. 


Superior Tool & Die Co., Detroit, Mich.—<Stock Offered 
Walter W. Tait, Detroit, recently offered 130,000 shares of common 
stock at yer ($1 per share). This stock is offered. for sale in and to resi- 
dents of Michigan only. 
Capitalization—Authorized (par $1), 265,000 shares; issued and out- 
stan 135,000 shares; van ctet for public offering in and to residents 
of Michigan only, 130 ,000 shares. - SOB Caabbink 
om pany—Company began operation as a partnership in De n 
under the name of the Superior Tool Works. The business was incorpo- 


rated in 1933. 
int its inception the company was aw in the jig, fixture and 
its business is in the 


engaged 
usiness. At the present time the larger _— 
building of sheet metal dies and special 

The sales of the company have increased arty approxima ately $45,000 
Ax Ser hs Nov. 30, 1927, to in excess of $384,000 for the year 
ay Ov 

Purp 55S aka 991 of the net proceeds of the sale of this issue 
peat 10,500) will used for the retirement of the total funded debt of the 

pany. he entire balance of $100,508 will be used for additions to 

Sieat, the mT. of additional machinery and equipment and for other 
corporate purposes. 


Sutherland Paper Co.—L£arnings— 














gm nl Years— 1936 1935 te gh 1933 
) Rg eee $7,494,749 $6,636,212 $5, 903-2 ll $4,985,622 
Cost _ cat selling and 
trativeexpense 6,562,822 5,883,054 5,366,296 4,584,249 
Profit from operations $931,928 $753 ,157 $536,915 $401,373 
Inc. charges less credits-~ 35,448 28,984 26,078 52,338 
Net income... ..... $896 479 $724,173 $510,837 $349,035 
Federal taxes.......... x167 ,363 105,803 70,104 41,949 
eet DFOEIG... -ceccccce $729,116 $618,370 $440,733 $307 ,O86 
Dividends paid. _...--- 16,600 287,000 200,900 57,400 
NE ayaa ER $212,516 $331,370 $239,833 $249,686 
Shares of cap. stock out- 
standing ($10 par). _- ag y's 287 ,000 287 ,000 287,000 
Earnings per share... $2.54 $2.15 $1.53 $1.07 


x = Inctudes $32,320 surtax on undistributed profits 
e€—Provision for depreciation for 1936 amounted to $233,397 and 


$232, 349 in 1935 
Balance Sheet Dec. 31 








Assets— 1936 1935 Liabiluies— 1936 1935 
Cin nh tn Gikteianiiieie 381,669 $472,964) Accounts payable. $183,792 $158,844 
U.S. Treas.secur. 152, '413 150,738 | Accrued accounts. 69,511 37,381 
y Notes, trade ac- Federal taxes... 175,170 105,803 

cepts. and accts. Res. for workmen's 

receivable... .. 527,930 388,597| compen, claims. 13,906 2,803 
Inventories... . 924,360 869,753 | Common stock... 2,870,000 2,870, 
Notes receiv.—treal Earned surplus... 1,514,054 1,305,106 

CO Se ee 1,257 
Cash surr. valeu of 

life insurance. -. 81,916 71,941 
Depos. in banks in 

process of liquid. 1,365 1,823 
x Real est., plant 

and equipment. 2,727,685 2,489,424 
Deferred charges - - 29,094 33,436 
RN l 1 

tt naheambe $4,826,434 $4,479,936 TUOR Kicnaoadd $4,826,434 $4,479,936 





x After deducting reserve for depreciation of $2,898,481 in 1936 and 
$2,686,489 in 1935. y After reserve for doubtful receivables of $12,341 in 
1936 and $13,108 in 1035. —V. 144, p. 466. 


Sutton Place Apartments ~/'cn M odified— 

The plan dated Dec. 9, 1936, for the sale of Sutton Place Apartments 
lst mtge. fee 5%% ss gold bond certificates dated as of July 1, 1927, 
as adopted by the bondholders’ committee (Lewis H. Pounds, hairman) 
has been amended and modified so as to provide for the payment of the 
purchase price of $73 in cash instead of $70 in cash for each $100 in unpaid 
principal amount of the bonds, accompanied by the appurtenant interest 
coupons maturing July l, 7938. and thereafter, and so as to provide for 
the purchase by Welz & Zerw ack fa cor ation) of all additional bonds 
which may be tendered to Welz & at its office, 25 Broad St., New 


York City, before the close of business on Feb. 15, 1937. at the price of 
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$73 in oh for each $100 in unpaid principal amount of the bonds accom, 


panied by interest coupons. 

The fairness of the price to be received at the sale of the bonds provided 
for under the plan, as so amended and ed has approved by the 
U. 8. District Court for the Southern District of New Yor 

Holders of certificates of deposit who dissented from the plan may 
withdraw their bonds upon surrender to Manufacturers Trust Co., de- 
positary, 45 Beaver St. Y. City, of their certificates of bv t properly 
endorsed in blank and without payment of any expenses of the committee. 
Upon such withdrawal, such bonds may be tendered directly to Welz & 
Zerweck for sale as aioresaidl. 

Holders of undeposited bonds who have not already tendered the same 
for sale under the plan may likewise tender their bonds directly to Welz 
& Zerweck for sale. 

Those bonds deposited with the committee with respect of which no 
dissents from the plan were filed, and the undeposited bonds which were 
tendered for sale under the plan, will be. sold at the price of $73 in cash for 
each $100 in unpaid princi amount of the bonds, accompanied by 
interest coupons, and the full amount of such purchase price will be dis- 
tributed as soon after the sale as practicable.—V. 144, p. 292. 


Swift & Co.—Registers 250,000 Shares—To Be Offered to 


Officers and Employees— 


The company on Jan. 28 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2823, Form A-2), under the Se- 
curities Act of 1933 cover 250 wee ame = & $25 BS par) cap capital stock to be 
offered to ‘‘employees, sh olders 

The > comeney states that 102 ,270 pe eee “1 4 the Bein -y = offered are 
presen ~ | held in the treasury and the remaining 147,730 soalen are to be 
scaered 0 by it from time to time by purchase in the open market at the 
market price. 

The company proposes to offer to its officers and employees the right to 
purchase a limited number of the shares being registered on a deferred 
poymess mee and, it is stated, will also accept purchase orders for cash 

m shareholders, customers and friends and fill such orders from the 
250,000 shares being regis . Sales to officers and employees under the 
deferred pa ent p , or to shareholders, customers an ends for cash, 
will be e at the market price on the New York Stock Exchange on 
receipt of the purchase order unless a s ic purchase price is fixed b 
the buyer, in which event the order will be held open and not execu 
unless and until shares are sold on the New York Stock Exchange at such 
fixed price, or the purchase order is previously canceled or changed by the 


prospective purchaser. 

According to the pros us, the “poe from the sale of 102,270 shares 
held in the treasury used corporate purposes and the 
amounts received from the sale of 4 .730 shares subsequently eget 
will be applied to extinction of cost of acquisition of such shares. 
profit or loss arising from sales of snares at less or more than original -_ 

be debited or credited to surplus, it is stated, inasmuch as original cost 
in excess of the present value of shares in treasury was charged to 


surplus.—V. 144, p. 292. 


Sylvanite Gold Mines, Ltd.—Special Dividend— 

The directors have declared a special dividend of five cents per share 
in addition to the regular quarterly dividend of like amount on the com- 
a es both payable March 31 to holders of record Feb. 15.—V. 142, 
p. . 


(James) Talcott, Inc.—Larnings— 




















Calendar Years— 1936 1935 1934 1933 
Gross income.......... $1,707,774 $1,354.601 $1,118,896 $1,036,628 
DEES. owadoksceneos 860,055 706,431 628 ,626 595,342 
Prov. for reserve against 

inact. wren crpacerebaae 

EET ING S/R eperepe 103 ,094 68,218 100,000 213,834 
Prov. for ent eb he and 

refinanci ad =eeckes , F See es een ee 
Prov.for F ay Sa DUR ar 78,000 Geuee * gedede 
Prov. for Federal normal 

tax and surtax_.... . Spee ": Abate’: | '-' ‘Weatbale” "OO “GbE dos 

eal CE bticbsadicoe $569,625 $481,952 $339,880 $227 .450 

. at sey a period... 526,951 254,419 111,125 66,021 

Total surplus__..... $1,096,577 $736,371 $451,005 $293 ,471 
Divs. on SP stim 

A. Ri 4 P. aintalbe fae ~ GeuweD6~€!UCUC eae - a 
Divs. on class B stock: 

RE a 84,798 86,707 86,074 85,535 

In class B stock... —-_~ Bae.” ee 200 
Divs. on class A stock: 

FR oe a I A 133,682 101,912 103,012 96,610 

In class B stock... ~~ , 0,800 “ae > ata 
Divs. on common stock. Ga |. dbbnedn' >” Sédeee *“ Seee 
Prov. for partic. div. on 

preferred stock... .- See’ Sea iG ee tl? we ieee a 

Bal. atclose of period. $739,419 $526,951 $254,419 $111,125 

Balance Sheet Dec. 31, 1936 
Assets— Liabtlities— 
Cash in banks and on hand... $2,076,891 | Notes payable to banks (sec.) $6,500,000 
Advances to manufacturers. 982 ,349| f Manufact., &c., credit bais. 3,274,834 
a Accounts & notes receivable 12,627, ‘896 Accrued taxes.._........... 185,775 
b Acceptances & guarantees - 95,136 Dividends payable..._._.-. 81,094 
c Inactive manufact. accts-. d44,128/ Res. for partic. div. on pf. stk 20,032 
d Security investments ....-. 18,215} Accrued rent and expenses. . - 22,150 
e Office furniture........... 41,728/| Acceptances under letters of 
Deferred charges..........-. 49,227| credit and guarantees --..- 95,136 
; 5% % partic. pf. stk.($50 par) ,000 
Common stock ($9 par)-....-. 3234. 510 
Capital surplus...........-. 282 ,62 
Operating surplus........-.- 739 ‘419 

TE inh nitlidine tninaiade ELS , SII olin, nines thal cthi oven tnininel $15,935,572 

a Assigned by manufacturers, &c. and trade acceptances purchased 
after reserve for doubtful accounts of $40,000 and discounts of $135,103. 


b  CRengenne to manufacturers when due. c Including collateral mer- 

chandise acquired. d After reserves. e After reserve for depreciation of 
$19. Fa f arene at various dates, for assigned accounts receivable. 
| » dD. 


Tastyeast, Inc.—Options— 

The compan ny has notified fine New York Curb Exchange that of the 79,000 
shares cover by option agreement the optionee has purchased 73,900 
shares, and that ‘ner expiration date of the (extended) option in res 


of the balance of 5,100 shares has further extended from Jan. 17, 1937 
to March 18, 1937.—V. 143, p. 1094 

Telautograph Corp.—Larnings— 

Calendar Years— 1936 1935 1934 1933 
Net profit after deprec 

Fed. income taxes, ke. $134,456 $145,701 $179,593 $249,326 
mares. per sh. on 228,7 

$0.63 $0.78 $1.09 


EY Re orar & ws $0.59 
piled Central Ry.—Bonds Called— 
The first mores e 6% bonds, series A and series B, due 1947, were 


called on Feb. 42 ioe redemption on April 1, 1937 at ‘105 and accru 
interest.—V. 144 


Texas edna eae eC 


December— 1936 1935 1934 1933 


Gross from railway... - $113,142 $95,050 $102,331 4,765 
Net from railway... .. 12,791 15,56 may i 
Net after rents...... def1 ,886 2,172 23 ,032 def2,570 
From Jan. 1— 

Gross from railway....- 1,279,263 1,194,499 983 400 ace 484 
Net from railway... ~~ 07,778 "312,478 251,182 27,163 
ae ofvet wtih 39.5) Staal 157,461 184,950 144,796 dofiie’ 150 
— . p 
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TENNESSEE PRODUCTS 
CORPORATION 


NASHVILLE, TENN. 





We have prepared an analysis of the above 
company, whose many basic chemical and 
metallurgical products are in demand by a great 
number of the largest industrial corporations. 


Copies upon Request 


COMMON STOCK 


Bought—Sold—Quoted 





Campagnoli & Company 


Incorporated 
41 Broad Street 
Hanover 2-8220 


New York 
Bell Teletype N. Y. 1-1489 




















Todd Shipyards Corp.—New Vice-President, &c.— 

The directors at a meeting held Jan. 25 elected William A. Maloney as 
Vice-President in charge of sales. At the same meeting Francis J. Gil- 
bride was elected a director and C. H. M. Jones was named Assistant to the 
President. E.P.Enfer was elected as Comptroller and William J. Samson 
and Henry Frielinghaus as Assistant Comptrollers.—V. 143, p. 3860. 


Tennessee Products Corp.—Present Status, &c.— 


From an analysis of the compan Pres by Campagnoli & Co., Inc., 
41 Broad St., New York we e the fo —— 

H orporation was amalgamation of a number of plants, some 
of them having a fairly long history. In its present form the corporation 
dates back to the beginning of 1926 and its business has rather closely 
—- the trend of the so-called “heavy industry’’ during the past 

ears 


1 , 

Corporation owns three main plants, a gas and coke and by-products 

plant at Chattanooga, a ee iron and insulating material 

lant at Rockdale, and a wood distillation and charcoal pig iron plant and 

y-products at Wrigley. Corporation also owns in fee approximately 
148,000 acres of mineral and timber lands, mostly located in the area 
defined by the Tennessee Valley Authority as the Tennessee River Basin 
where lately a number of well-known corporations have been building and 
expect to build new manufacturing plants. On this large acreage, the 
corporation obtains most of its raw materials, namely, iron ore, timber, 
limestone, &c., which places it in a position to take advantage of industrial 
recovery and low costs of basic materials. 

The business of co tion decreased rapidly from 1929 and sales found 
their low point in 1934 with the result that on Sept. 1, 1934 corporation 
filed a petition for reorganization under Section 77-B. After various amend- 
ments and modifications, a plan was confirmed by the court on Sept. 26, 
1936, and on Dec. 23, 1936, the court handed down an order directing the 
Board of directors and officers of the corporation to proceed with the 
management of the business. 

The corporation has emerged from tion with a very large 
decrease in bond interest, no preferred dividend requirements, freed from 
other obligations and is now amply —— with working capital. 

Corporation is the only producer of Southern charcoal lp te which is 
universally known to the trade as Southern Semi-Col last Charcoal 

Iron and Diamond ‘*D’’ Low Phosphrus Charcoal Pig Iron. 

he main sales outlets for the products corporation are to manufacturers 
and exporters of chemicals, the metallurgical trades, and, to a less important 
but increasing degree, the construction industry as a whole. 


Capitalization— Authorized Outstandi 
First mortgage 5% bonds (RFC loan)-_.-.--.-- $1,250,000 x$1,150, 
Ct Cit cukhekaddsneseedanasadeounece 700,000 shs. y616,000 shs 


x It is to be the policy of the management to sell all of the lands which 
are not deemed advantageous to the corporation's operations. The funds 
derived from such sale will be used in retiring the first mortgage debt, 
and it is expected that over the next two year period a substantial amount 
of this debt will be retired through the saie of these lands. 

y This number of shares was latest reported by the corporation as issued 
with the exch e of former first mortgage bonds, debentures, preferred 
stock, claims and old common shares warrants. 

The terms of repayment of Reconstruction Finance C ration loan 
are as follows: From Sept. 1, 1938 to Sept. 1, 1942, $100, a year and 
interest; on the same date in 1943 and 1944, payment to be $200,000 per 
poms and interest, and the balance on or before Jan. 1, 1945. Corporation 

to create an annual s fund for the redemption of the note equivalent 
to the amount by which % of its net earnings for the preceding fiscal 
year, before depreciation and as defined by the RFC, ex the amount of 
principal scheduled for fixed retirement in such fiscal year. While any 
part of the loan remains outstanding it is understood that the consent of 
the RFC must be obtained before any dividends can be paid on the 
common shares. 


Sales and Earnings—Cash earnings after interest, depreciation, deple- 
tion, &c., are as follows: 


Net Sales x Profit | Net Sales x Profit 
i agne aeie $3 ,541 321 $659 ,229 (1932... ..- $1,403,671 def.$289,017 
ines trtnapah 4,058,775 »903 | 1933... 1,970,515 def23 ,737 
| 4,499 892 $80 ,915/1934....--- 1,805,783 def69 ,070 
ae 4,744,702 $52,565 /1935.-....-. 986, 104,910 
onsdhmans 3,203 ,822 352,620 |1936*_...-- 2,400,000 210,000 
Se 2,166,120 18,508 


* Approximate. x After operating costs and taxes, but before deprecia- 
tion and depletion. 

In only one year in the period shown above did the corporation fail to 
show a plant operating profit. This was in 1932 when a plant operating 
loss of less than $25,000 was shown. In two years during this period 
dividends were paid on the common stock. 

The corporation will now operate with fixed interest charges of only 
about $62,500 per annum, instead of average interests charges for the last 

0 years of about $175,000. Furthermore, with the approval of the 
corporation's auditors, depreciation and depletion allowance will be some- 
what reduced. 

Corporation averaged a procuqion capacity of less than 60% during 
1936, but ended at better than a 70% rate. It is understood that during 


February production will be stepped up rapidly, which increased volume 
should be maintained for some time 
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Feb. 6, 1937 


ha ae & Treas.), C. P. 


Directors—Paul M. Davis, Alvin Foster . 
H .), Bruce P. Shepherd, 


Hatcher, O. H. Inghram, Frederic Leake ( 
and F. L. Underwood. 
Pro Forma Balance Sheet, Nov. 30, 1936 
(After giving effect to plan of reorganization) 
TAabdtl 


Assets— tties— 
Certificate payable bank..... 











a Cash in banks and onhand. $84,618 $10,000 
© GCeRSP GOEs 20 c ccccccccese 388,213} Accounts payable........... 52,885 
Accounts and notes receiv., Accrued wages, &C.......... 20,702 

S50 GEREVO.. cccccocnanctces 150,121} Accrued taxes. ........- eeun 57,527 
PRE ccecddhoenebeote 672,826 | Accrued interest... .......-.- 45 
Notes rec. on land sale contr. . 1,862 | Secured and pref. claims--.-.-. 165,153 
Claim allowed by U. 8. Govt. Reserved for reorg. fees and 

for refund of processing tax- GOs: Gs cccoscucceecesce 65,000 
Sundry deposits. ..........-. 1,317|6% first mtge. bonds......-.. 1,250,000 
Inv. in stocks of other cos... 3,506 | Reserves—Liability insurance 16,359 
Prepaid exps. and def. charges 47,762 Relining furnaces & ovens. . 37,361 
c Coal, iron & timber lands, &c 6,483,026 | Common stocks. ...-..-...--- ,449,635 
Patents, formulas, &c......- 1] Capital surplus. ............ , 709,040 

TE noctiatancneunudenad BY BES. FOOt TORR ccccccasccencocaces $7,833,709 


a Including $18,680 held by banks and claimed as offset to notes payable. 

Proceeds of proposed sale of new first mortgage bonds, $1,250, , less 

$861,787 cost of retirement of present outstanding bonds; remainder to be 

available for plant improvements, working —— payment of reorgani- 
preferred 


zation expenses and such other secured an claims as may be 


determined by the court. ec After reserve for depreciation and depletion 
of $2,473,466. d Authorized 700,000 shares; reserved for warrants, 
202,5231% shares; to be presently issued 489,927 1-100 shares.—V. 144, 
page 292. 
Texas & New Orleans RR.—FLarnings— 
== 193 1935 1934 1933 
Gross from railway. .--. $4,395,441 $3,155,525 $2,663,639 $2,348,738 
Net from railway... -- 1,561, 45,565 708,754 4 
ae ottes cones Sa sabia et ceili ts 1,177,714 475,192 362,535 48,889 
om Jan. 1— 
Gross from railway..... 41,955,909 34,619,393 31,871,862 28,673,646 
Net from railway... -.- 10,315,542 6,602,205 .206,674 4,677,098 
Net after rents. ....... 5,691,986 2,889,330 192,117 def192,443 
—V. 144, p. 121. 
Toledo Peoria & Western RR.—ELarnings— 

December— 1936 1935 1934 1933 
Gross from railway-_.... $209,604 $158,978 $119.799 $127,738 
Net from railway... .-.- 67 ,764 36,713 37,068 15,670 
Net after rents. ....... 30,953 23,573 34,915 1,91 

From Jan. 1— 

Gross from railway-.....- 2,424,294 1,841,475 1,715,625 1,690,429 
Net from railway. ...-.- 763 ,428 457 ,802 382,811 430,249 
Net after rents... _...- 339,186 216,961 159,765 221,676 
—V. 144, p. 792. 


Tonawanda Power Co.— Merger— 
See Niagara Hudson Power Corp. above.—V. 134, p. 328. 


Transue & Williams Steel Forging Corp.—Earnings— 


Years Ended Dec. 31— 1936 1935 1934 1933 
Net profit after Federal 
taxes, deprec’n, &c_. $66 621 $55,350 loss$99,636 loss$125,061 
Shs. cap. stock (no par). 134,150 128 ,000 128,000 128,000 
$0.49 $0.43 Nil Nil 


eee per share_..-.- 
—V. 143, p. 3485. 


Triplex Safety Glass Co., Ltd.— 170 Increase Capita!— 

An extraordinary general meet of shareholders will be held on Feb. 10 
to consider an increase in the authorized capital to 1,000,000 shares, par 
value 10 shillings, and to issue 400,000 new shares as a bonus in the ratio 
of one share for every share held. 

The proposed offering to existing stockholders of 100,000 new shares 
for subscription at £3 10s., in the ratio of 1 share for every 4 shares held, 
certain bonus arrangements, and the proposal to convert the ordinary s 
capital of the company into stock, also will be acted upon at the meeting. 


Tri-State Telephone & Telegraph Co.—HEarnings— 
Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
$502,829 $446,7 





Operating revenues. __-_ $5,755,223 $5,251,960 
Uncollectible oper. rev. - 629 741 13.196 138 
Operating expenses ____- 404,608 330,747 4,282,833 3,934,762 
Operating taxes____._-_- 24,725 23,285 366,471 269,670 

Net operating income. $72,867 $92,026 $1,092,723 $1,029,390 


—V. 143, p. 4170. 


Truscon Steel Co.—Sel/s $17,000,000 Debentures— 

The company sold to Republic Steel Corp. $1,700,000 4% % debentures, 
due 1961, according to the current report filed with the Securities and Ex- 
change Commission. On Feb. 3, 1936 the company sold Republic Steel 
$2,300,000 of its 44% debentures. The debentures were not registered 
under the Securities Act of 1933 as the transactions did not involve any 
public offering.—V. 144, p. 294. 


Union Pacific RR.—Earnings— 
Period End. Dec. 31— is Gimnemmadliih wis sot When en ‘ag 


Railway oper. revenues. 14,880,907 11,056,559 155,213,582 132,304,043 





Railway oper. expenses. 9,134,901 7,817,326 108,728,114 95,208,406 
Railway tax accruals... 1, ; 585,01 ,057,038 10,055,872 
Equipment rents... 574,144 522,740 7,721,865 7,239,375 
Joint facility rents... _- 114,830 33,479 635,937 504,554 

Net income._.....-- 3,893,025 2,098,000 25,070,626 19,295,834 


—vV. 144, Dp. 467. 


Union RR. (Pa.)—Bids Asked on Equipment Issue— 

The company requests bids for the purchase in a ~_ block of $2,380,000 
equipment trust certificates of 1937, to be issued by Irving Trust Co., 
New York, as trustee, to be dated March 1, 1937, to bear dividend warrants 
at rate of 2%% oy annum, payable March 1 and Sept. 1 in each Jat. 
Certificates will payable in 14 equal annual instalments of $170,000 
beginning March 1, 1938 

Bids must be submitted to G. W. Kepler, Treasurer, at his office, Room 
oe ae — Building, Pittsburgh, Pa., before 12 noon on Feb. 19.— 

; = . 


Union Tank Car Co.—Dividend Raised— 

The directors have declared a quarterly dividend of 40 cents per share 
on the common stock, no par value, payable March 1 to holders of record 
Feb. 15. This compares with dividends of 30 cents per share previously 
distributed each three months.—V. 143, p. 1250. 


Union Terminal Co., Dallas, Texas—Bond Issue Sold— 
A banking syndicate, consisting of Lazard Freres & Co., Inc.; 
Blyth & Co., Ine.; Ladenburg, Thalmann & Co., and the 
Banecamericea-Blair Corp., announced on Feb. 1 the sale of 
an issue of $5,000,000 Ist mtge. 334% bonds at 108.15 
and accrued interest. 


Dated Feb. 1, 1937; due Feb. 1, 1967. Principal and interest (F. & A.) 
payable in lawful money of the United States at Irving Trust Co., trustee, 
New York. Coupon bonds in denom. of $1,000. Not redeemable (except 
for sinking fund) prior to Feb. 1, 1947; red. as a whole only on six weeks’ 
pepeee notice on or before Feb. 1, 1952 at 105%; thereafter to and incl. 

eb. 1, 1957 at 103%; thereafter to and incl. Feb. 1, 1962 at 102%%; and 
thereafter at 100%. Red. for sinking fund on and after Feb. 1, 1942 at 
105% to and incl. Feb. 1, 1947; thereafter to and incl. Feb. 1, 1952 at 103%; 
thereafter to and incl. Feb. 1, 1957 at 102%; thereafter to and incl. Feb. 1: 
1962 at 101%; and thereafter at 100%. 

Issuance—Authorized by the Interstate Commerce Commission. 

Purpose—Net proceeds from the sale of the bonds to the extent necessary 
are to be applied by the company to the redemption at 105% on April 1, 
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ar, fR* ve of on outstanding Ist mtge. 5% gold bonds dated April 1, 1912, 
ue Ap 
(an bl 5 was ee neti te on March 16, 1912 in tengo for 
a term of 50 years, @ for the purpose of the construct —_, 
maintenance and operation | a terminal railway in and about the a oe oO 
Dallas, Texas, and the country surrounding the City of Dallas. good 
now owns a union passenger station in Dallas, together with HA... y 
engine house and ee. power for th and owns or holds under user contracts 
connecting tracks and tracks for the movement of through traffic outside 
of the terminal. Eight railroads have access to the properties of the com- 
pany over their own tracks or over the tracks of other railroads under 
various trackage right arrangements 

Capitalization apitalization as of Dec. 31, 1936 was as follows: 
lst mtge. 5% gold bonds due April 1, 1942...._...._......--- $5,000 ,000 
N rth BA debt to proprietary companies EE RES RP EPR am 1 


NN ain ei aoe seneanooautameina wel 48 ,000 

The company's capital stock is now owned in equal amounts ¢ $5 8 ow 
each by 3 A fo aoe 4 railroad companies: Texas & Pacific 
Texas & N Gulf, Colorado & Santa Fe Ry., Br. Oo; uri- 
| Sanne they Rawr RR Of wenas, Fort Worth & Denver City Ry., St. Louis, 
San Francisco & Texas Ry. , Chicago, Rock Island & Gulf Ry Co., 
St. Louis Southwestern Ry. of Texas. 

Each of above railroad companies has two directors on the compa _° 
a ype each director holding one share of stock (par ). 

p 


‘United Neragg Improvement Co.— Weekly ee 





Week Ende Jan. 30,°37 Jan. 23,37 Feb. 1, '36 
—— ouput tof system (kwh.)- ---.- 94,488,872 95,871,231 86, 707, 195 
wa p 


United Milk Products Co.—50-Cent Dividend— 

The company paid a dividend of 50 cents per share on its common stock, 
no par value, on Jan. 2 to holders of record Dec. 24. A dividend vot $1 25 
was d on athe common stock on Dec. 1, last, and dividends of 25 cents 
par share were paid on Oct. 1, July 1, and on Jan. 2, 1936, this latter, 

the initial distribution on ‘the issue. 

Dividends similar to the above have been paid on the $3 cumulative 


participating preferred stock, no par value, in addition to the regular 
quarterly dividends of 75 cents per share. —V.143, p. 3651. 
United Shipyards, Inc.—Present Status, &c.— 
mony was incorp. in 1928 as United Dry Docks and uired six 
me : and repair companies which were doing business in New York 
Harbor. he plants of these concerns included 24 docks. 


In 1934 the company filed petition for reorganization under Section 77-B 
of the Bankruptcy Act. In addition to changing its capital structure under 
the reorganization, it eliminated many properties which were found to be 
of little value and great expense to the concern, and when the company 
emerged from bankruptcy in 1936 it had a ay~ of agg = ae precisely suited 
to its needs. Company now has 18 drydocks in New York Harbor, rang- 
ing in size to accommodate ocean-going vessels up to 27,000 tons. In- 
cluded is the Staten Island shipbuilding plant. 

Company commenced business in 1928 with a capitalization consisting of 
$8. mee 000 of mortgages, $1,627,500 of 6% preferred stock and approxi- 

tely 588,000 shares of common stock, which was sold to the public at 
$22 per share. Thus the capital exceeded $22,000,000. tte this capital 


oy ogee interest charges totaled $470,000, rent $310,000 and taxes 
$210 ate of $990,000 of annual fixed charges. 


Reorganisation — nder the plan of reorganization the company's mort- 

bo5.* and debts were reduced from $11,143,000 to two mortgages of $5,340,- 

These mortgages, which mature in 1946, are secured on s fic 

+ a sacle but are not a general obligation of the compan The fixed c - 

ese mortgages will be $08 8 ye the first year; 100, 000 annually 

oe second and t ane LeneS $150,000 annually for the fourth and fifth — Bang 

and $200,000 annually thereafter. They may be extended for an addi- 

tio 10 years upon terms similar to those which apply during the last five 
years of their existence. 

In addition, the company is required to pay to the holders of these mort- 
gages 30% of ‘net operating income, less real estate taxes A on the prop- 
erties covered by the mortgages and the payments cited a The total 
amount to be paid, however, shall not exceed $200,000 pemnectt ol during the 
first five years and $250, 000 annually during the last five years, unless net 
income during these last five years ex i. annually, in which 
case the maximum ey for such year shall be 

Mortgagees who not receive new mortgages received class A stock 
on the basis of one share of stock for each $10 of mor e. General cred- 
itors received class A stock at the rate of one share of class A stock for each 
$20 of claims. Holders of the preferred stock received four shares of class B 
stock for each preferred share, and holders of the common stock received 
one-half share of new class B for each common share. 

Management—Company is headed by Joseph W. Powell and also Hubert 
E. Rogers, John E. Aldred, H. G. Place, Earle G. Hines and Thomas L. 


Chadborne. 
Record of Sales— Work Completed 


1936 1935 % Increase 
uarter ended Mar. 31.........--. $1, 509. 369 $1,165,184 
uarter ended June 30_......-..--- 1,980,533 1,574, ‘670 26 
uarter ended Sept. 30_......-..--- 1.682, ‘212 i 187 ,442 42% 





The statements do not reflect approximately $16,000,000 of new ships 
which the company was constructing. 
Condensed Balance Sheet 








Sept. 29°36 Apr. 2 °35 Sept. 29 '36 Apr. 2 °35 

Assets— $ $ TAadiltttes— . $ 
Current assets.... 3,558,314 2,085,376/ Current liabilities. 1,344,040 a2,438,906 
Investments ..... 135,297 151,979 | Mortgages... ..... 5,320,000 9,248,070 
Piant, £0.....<-- 17,295,426 19,863,263; Miscellameous.... --...-. 72,479 
RESP VES. cccccccs 7 RR EE 
Preferred stock... —..... 1,627,500 
Gee fee... ~ meonee 11,168,740 
Class A stock... - oe se ead 
Class B stock... ~~. a ee 
Capital surplus... -...... 1,985,277 
Ds s6 ecbese 13,335 ,474Dr4 ‘440, '355 
» foe 20,989,037 22,100,618: Total .......-- 20,989,037 22,100,618 





a Includes liabilities current prior to receivership. 

After the reorganization there remained two mortgages: one in the amount 
of $2,840,000, secured solely on the Morse plant, and one for $2.500. 
on the Staten Island plant.—V. 142, p. 3531. 


United States & Foreign Securities Corp.—Earnings— 
Income Account for Calendar Years 

















1936 1935 1934 1933 
Cash divs. received. ~~. $1,694,841 $1,132,474 $1,029,036 $906,701 
Int. rec’d and accrued-. 157,791 136.017 105,655 257,153 
Other income... ......- 21,656 33 ‘803 osomtn..- . leneees 
* Total co op Capes C55e $1,874,288 $1,302,294 $1,134,691 $1,163,854 
I a Pn ee me A nse one ©) ners F 
Net ed profit on in- 
vestments._........_ 482,269 32,476 1loss121,988 loss301,074 
Profit on syndicate par- 
in RNS ES a a cE A alg my re eee 
Cap. stock & other taxes 34,243 59,359 16,324 49,058 
Other expemses__._.__ 124,190 123,517 101 ‘278 113,751 
Prov. for Fed. inc. taxes 40,000 Beene ee ee ae 
Prov. for Fed. surtax on 
undistributed profits. ieee. “ameltes ©)! Baaaeme 1) PRs 
Fr Operating profit_—-—-- $2,110,125 $1,126,393 $900,620 $699,971 
Reduc. of prov. for & re- 
fund of Federal tax ap- 
NS ee ee OT RAPER ene ae 
Net income... .-- $2,110,125 $1,126,393 $912,622 $699,971 
lst preferred dividends... 15,115,185 1,260,000 1,260,000 2,219,445 
Be Deena Gsvanenet.« Bmeeee .~ ccdeckeos | | duabee >‘ whtheke 
5,105,060 $133 ,607 $347,378 $1,519,474 


Loss for Bh bate este dain Lad $1 
—V. 144, 22. 


Chronicle 
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United 
Shipyards, Inc. 


Circular C-6 on request 


Horace I. Poole & Co. 


| Incorporated 
25 Broad Street, New York, N.Y. 
Tel. HAnover 2-8157-9 




















United States Guarantee Co.—Balance Sheet Dec. 31— 














1936 1935 1936 1935 
Assets— $ LAabilities— $ 3 
U.8. Govt. bonds. 3,017,878 2,184,359; Res. for unearned 
U. 8. Govt. bonds premiums.....- 2,569,525 2,350,795 
currently matur. -..-... 200,833 | Res. for losses and 
Dom. of Can. bds. 122,752 122,681 claims.......-. 2,575,957 2,370,646 
State & mun. bds. 795,666 727,741} Res. for loss adj. . 
RR. bds. & stocks 881,491 906,440} expense........ 46 670 46,110 
Pub.util.bds.&stk. 1,793,031 1,888,291] Reinsurance res’ve 597,90 e 
Misc. bds. & stks. 5,389,655 3,874,334] Com’s & brokerage 98 ,374 121,737 
Cn: tcseetshiieh-enitithiete ,b07,290 1,250,632] Fed. & State taxes 272,337 243,068 
Prems. not over Accounts payable. 71,096 175,014 
3 mos. due..-... 608 ,872 660,861 | Special reserve- . -- 65,933 43,699 
Reibsur. receivable 61,376 67,615] Voluntary general 
Accrued interest. 40,042 52,998] conting. reserve 750,000 500,000 
Other assets. ..... 57 ,656 77,120} Capital paid in... 2,000,000 1,000,000 
RRC 5,227,916 4,812,737 
TES  adaitabat 14,275,711 12,013,906 , eorerogt 14,275,711 12,013,906 
—vV. 144, Dp. 295. 


United States Leather Co. (& Subs.)—Larnings— 























12 Months Ended Oct. 31 10 Months 
O veraving rofit $871 132 $947" 226 x$l, 133056 $1,309 ,837 
pera BIGGS. 6 coats . 
Deprec’n & depletion... 407 ,229 567 736 "447, ‘309 216,604 
Oper. profit before int. 
and Fed. inc. tax... $463,903 $379,490 x$1,880,365 $1,093,232 
Reseed SONNNUEE..ccacca || eases RRS 7 eee 25,786 
Total income........ $463 ,903 $379,490 x$1,880,365 $1,119,019 
Interest paid (net)... -.. Cr13 ,462 11,251 ss Eager. 
Prov. for Fed. inc. tax. 70,000 54,701 27 ,000 138,000 
~; > ~Sgae ee Ne ae $407 ,365 $313,538 x$1,910,587 $981,019 
x : 
Consolidated Balance Sheet Oct. 31 
1936 1935 1936 1935 
Assets— $ > LAabiltttes— t 3 
Inventories ...... 8,941,345 8,799,535); Accounts payable. 261,215 458,138 
e Accts.rec.(trade) 1 ‘459, 153 1,561,003} Accrued payrolls. - 94,190 88 ,334 
Accts. rec. (misc.) 49,383 413,612 | Miscell. accruals-- 54, 59,345 
Notes receivable. 17 ,860 43,594 | Dividends unpaid. 6,297 7,320 
8 OGTR Pete ae 1,935,551 703,724 | Provision for Fed'l 
Investments ..... 1,252,530 1,365,382 income tax..-... 61,630 54,701 
d Real estate, incl. Purch. mon. mtge. ,000 c81,250 
timberlands, Insurance reserves 1,000,504 965,000 
plants, &c_.. 3,157,001 4,288,435] Contingent reserve 588,620 593 625 
Prepaid taxes, in- Prior pref. stock... 6,500,000 7,270,525 
surance, &c..-- 49,823 92,000 | a Class A stock... 3,111,798 3,111,798 
b Common stock... 1, ‘556 ‘279 OB .279 
Capital surplus... 3, ‘809, 959 3,650,563 
ES "222 '227 629,593 
, PSSA 16,862,649 17,267,287| Total ......-.- 16,862,649 17,267,287 





a Re weseuned by 249,743 shares (no par). b Represented by 397 010 

shares 2 per). ec $5, 250 of —— is due in 1936. d After reserve of 
$5,528 329 1936 % and $5,815,526 in 1% e After reserve of $40,214 in 
7338 and $28,539 in 1935.—V. 143, p. 


United States Playing Cand So.---Béine Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
rem $10, = Dayable ‘April 1, 1937, to holders of record March 16. 
A similar extra on Jan. l, last, Oct. 1, July 1, April 1 and Jan. 1 
1936, Oct. l, A on and a 1935, and compares with an extra dividend 
of 50 cents paid on Jan. 2, 1935, and an extra of 25 cents paid on Oct. 1, 


New Chairman, &c.— 
Benjamin Rosenthal, who has been Executive Vice-President and Chair- 
man of the Executive Committee, has been elected Ch n of the 
to succeed John Omwake, retired. A. R. Morgan, formerly President, 
has been elected Chairman of executive committee and Clifford E. Albert 
has been elected President—V. 143, p. 2699 
Detroit, Mich.—Stock 


U. S. Universal Joints Co., 





Humphries, Angstrom & Co., Detroit, recently offered 25,000 shares of 
common stock ($1 par) at $3 per share, Stock offered to residents of State 
of Michigan only 

Equitable Trust Co., Detroit, Mich., transfer agent 

Company was incor, .in Michigan on June as 928. It is licensed on a 
royalty basis by Guy ‘Murton, nc,., to manufacture or to have manufac- 
tured for it, to sell and to issue sublicenses for the manufacture and sale of 
universal joints, flexible couplings and other devices covered by patents 
and improvements thereon held by Guy & Merton, Inc. These patents 
and improvements have been granted in the United States, Canada, Great 
Britain, France, Germany, Switzerland, Belgium and Italy 

The authorized capitalization now consists of 250,000 += commen 
stock (par $1), of which 200,000 shares are issued and oe. SS 
to ones 22, 1936 the capitalization consisted of 10,000 shares (no ). 
stock having a declared value of $10 ashare. On that date the stockholders 
voted to change the authorized capitalization into 250,000 shares of com- 
mon stock (par $1), of which 200.0 0 shares were issued in exchange for the 
Bo > oer value stock. All of this no par value stock was originally issued to 

Guy and T. G. Murton as consideration for the exclusive license 
See from ~ oy | Raga vee Inc, 

The net proceeds t e company of the sale of the 25,000 shares ~(con- 
stituting this offering) wilt be $63, 7 Bo. which it is intended shall be used for 
working capital and general corporate purposes. 
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Company’s earning record for the periods stated is as follows: 


' Year— Gross Income Net gh 

ee ee e $876 

nun Su@eeeeansesenvesdoonedueseeseoos 9,750 2,683 

Th K- aire enue Gaebdnaqendobeceaboocettede 12,407 1,753 

DD é « ane cham cededeuedbooubddebaens dbdodge 9,949 6,077 

Be. CO ROR . cadacccsecenctdtdbbsscobea 21,392 10,165 
' Utah Ry.—Larnings— 

December— 1936 1935 1934 1933 
Gross from railway... $123,800 $129,006 $110,258 $100,278 
Net from railway... .-.. 27, 64,615 , 35,987 
Net after rents........ 14,065 50,385 45,355 10,718 

From Jan. 1— 

ross from railway... . 1,088,211 1,060,182 735,800 979,168 
Net from railway... .-... 307,780 354,072 189,809 291,435 
Net after rents... ... 191,391 198,865  def35,184 61,314 


—V. 144, p. 122. 


Utilities Power & Light Corp.—Protective Committee— 

At the request of holders of over 39% of the outstanding combined issues 
of the 5% and 5%% debentures of the corporation, a protective committee 
for these issues has n organized, headed by Edwin J. Beinecke, Chairman. 
Mr. Beinecke is President and Chairman of the board, Sperry & Hutchin- 
son Co.; President, U. 8. Realty & Improvement Co., and director, Manu- 
facturers Trust Co. Other committee members include R. A. Corroon, 
President, Corroon & Reynolds, Inc.; Robert E. Wood, President, Sears, 
Roebuck & Co., and director, Atlas Corp.; and Leroy A. Van Bomel, Presi- 
dent, Sheffield Farms, Inc. Counsel for the committee are Kirkland, 
Fleming, Green, Martin & Ellis, Chicago, and 5 ee a is the Manu- 
facturers Trust Co., New York. F. P. Gagliano of N. Y. City is Secretary 
to the committee. 

According to Robert N. Golding of Kirkland, Fleming, Green, Martin 
& Ellis, the committee will take appropriate steps later to qualify its cer- 
tificates of deposit for issuance but no deposit of debentures is asked for at 
the present time. However, debenture holders are urged to notify the 
Secretary of their names, addresses and amount of holdings. 

anufacturers Trust Co. depositary for the bondholders protective 
committee of the 5% and 54% gold debentures, 


Preferred Stockholders’ Committee— 
Paul V. Shields, Chairman (partner, Shields & Co., Joseph S. Maxwell 
New Shaggl New York Trust Co.), Charlton B. Hibbard, New York, with 
drett, Tuttle & Chalaire, 30 Pine St., N. Y. City, and Chapman & 
Cutler, 111 West Monroe St., Chicago, Ill., counsel, and E. K. Bartholo- 
mew, Sec., 44 Wall Street, N. Y. City. 


Defers Action on Debenture Interest Payment— 

By reason of the pendency of the 77-B bankruptcy proceedings in the 
Federal Court the directors have deemed it advisable to defer action on 
interest payment due Feb. 1 on the $36,000,000 5% debentures due 1959. 

The board will, during the grace period, which is a maximum of 60 days, 
apply to the Court with its recommendations and for instructions with 
rearence to the payment of the interest. 


Bankruptcy Proceedings in Virginia to Be Dismissed or 
Transferred— 


The petition for the reorganization of the corporation filed in Federal 
District Court in Richmond, Va., by Hartley L. Clarke will be either dis- 
or transferred to the U. S. District Court for Northern Illinois, 
according to Judge Robert N. Pollard. The Judge stated that no action 
toward a reorganization of the corporation under Section 77-B will be taken 
in the Richmond Court while similar proceedings, filed ‘‘apparently in good 
faith’’ are pending in Illinois. 
Judge Studies Plea for Trustee for Company— 

At the close of the hearing, Feb. 2, on whether the order continuing the 
corporation Sem RESy in ion of its property should be made per- 
manent, Federal Judge Holly took the matter under advisement and con- 
tinued the case until Feb. 9.—V. 144, p. 469. 


Valspar Corp. (& Subs.)—Farnings— 





Years Ended Nov. 30— 1936 1935 
pS SE eT oF $2,074,278 $1,857,615 
Depreciation of buildings, machinery & equipment 59,059 63 ,540 

TRS SP oa IDG RN AP $2,015,218 $1,794,075 


1,692,939 1,918,993 
$322,279 loss$124,918 
47 ,956 


and administration expenses.__.........-.. 





Profit before other income and charges_.....-- 

















SES aR Nai i Ge CE pl A 62,288 
a i el $370,236 loss$62,630 
EE Tey Ee ary eS een ey nf ap 155,039 153,112 
I, SI I I I eee > winnie 46,059 
AEE ED LEE 1,558 2,664 
Provision for Federal income tax...........-.-.-- 30,247 13,130 
Ki eae ls ei ee een $183,390 loss$277 ,596 
Consolidated Balance Sheet Nov. 30 
Assets— 1936 1935 LAabiltttes— 1936 1935 
Cash in banks & Demand note pay- 
aap $364,626 $398,518 EN Ee $65,332 
a Marketable sec. 9,066 25,953 | Accts. pay.(trade) $205,289 315,438 
b Notes & accts. Accrued interest... 109,149 83,921 
receivable. _.-- 1,030,131 832,189); Accr. wages, com- 
c Accts. rec. from missions & other 
sub. company... + RRR expenses. ....-.- 78,257 65,068 
Inventories. - - - . - 1,022,479 994,993} Res. for reorgani- 
c Invest. in cap. SST 47 ,306 
stock of sub. co. ES Prov. for Fed. 
d Estimated amt. income tax... -- 30,683 13,130 
ne: eehwiee 15,000 | Serial bonds due 
Owing from the re- within one year, ...... 4,000 
rec. of Kearny Note of Con-Ferro 
Liquidatn Corp. -...-.. 602 Paint & Varnish 
Sundry assets -- .- 34,840 3,000 Stich sects noms Selitaseaee 6,723 6,723 
i Ser 347 331 359,334|6% notes of Det. 
Buildings.......- 407 ,531 421,554 Graphite Co_-_-_- a Pea 
Mach. & equipm’t 343,696 378,797 | 3-year 6% notes 
Goodwill of a sub- of Valentine & 
sidiary company 250,000 SUR Sees Gi pwacntoaccs 1,133,300 1,133,300 
Deferred charges.. 109,045 121,018;3-year 6% notes 
of Det. Graphite 
Ree Sa 499,600 499,600 
5-year 6% cum. 
inc. debs. of Val- 
spar Corp....-. 675,900 675,900 
Ist mtge. 6% serial 
gold bonds of 
Det. Cold Stor- 
age & Terminal 
EK 127,500 127 ,500 
$6 div. cum. conv. 
pref.stk.($5 par) e152,255 152,330 
Common stock ($1 
OO cis holes otis 233,117 233 202 
Capital surplus... 716,988 695,805 
Operating deficit... Dr94,206 Dr277,596 
, PE a $3,924,556 $3,840,961 » PAE eS $3,924,556 $3,840,961 


a Value based on market quotations at Nov. 30, 1936, was $9,214 
$28,094 at Nov. 30, 1935. ter reserves of $101,474 at Nov. 30, 1936 
and $96,206 at Nov. 30, 1935. c Not consolidated. From receivers 
of the Valspar Corp. (old company), now Kearny Liquidation Corp., in 
respect of cash payment made on account of the purchase price of assets 
acquired from the receivers. e The preferred stock »s convertible into 
commen stock at the rate of five shares of common stock for each share of 
preferred stock.—V. 144, p. 794. 


Vick Chemical Co.—Usual Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the r lar quarcersy dividend of 50 cents per share on the 
capital stock, par $5, both payable March 1 to holders of record Feb. 15. 


Chronicle Feb. 6, 1937 


mere payments were made in each of the 13 preceding quarters.—V. 143, 
Dp. . 


Viking Pump Co.—Larnings— 











Calendar Years— 1936 1935 1934 1933 

Grom rofits onsales.. $534,402 $416,677 $364,011 $268 ,384 
Xelling hs gen, expense. . 178,536 150,241 140,7 130,956 
name th —e ~y’ te 1,085 7,395 4,343 Cr2,218 

era 

State ses FES FE 66,418 35,109 29,434 175667 

Net inc. after taxes. . 288 ,362 $223 ,931 $189,451 $121,979 
ane dae | ae 57,299 66,932 72°946 
Common dividends...~. 142,725 47,575 Zo 6 0 0=——“(it‘ am 

Balance, surplus. .-... $103,039 $119,057 $98,842 $49,033 
Shs. of pot Ryn’ (no par) 95,150 95,150 95,070 100,000 
Earnings per share... - $2.58 $1.75 $1.29 $0.49 


y After depreciation of $26,837 in 1936, $28,353 in 1935, $26,834 in 1934 
and $31,528 in 1933. 
Balance Sheet Dec. 31 














Assets— 1936 1935 Liabdtlities— 1936 1935 
Re SS $12,599 $112,833] Accounts payable. $13,152 $9,108 
Gov. & mun. bds. 243,151 201,385) Accr. salaries, &c-. ,609 18,919 
Accts. & notesrec. 110,569 102,132 | Provision for taxes 72,041 36 ,826 
Inventories ...... 279,658 261,183] Other current lia- 

Investments ....-. 3,000 3,000 DEED ecntaceee 380 1,27 
Land, buildings & Res. for deprec’'n. 511,946 470,987 

equipment..... 820,327 794,962/|x Capital stock... 513,344 527 ,466 
Pilcnacecacne 649 Le | SEP REB. cecccecces 339,482 411,948 

WE atonement $1,469,955 $1,476,525" Total ....-.-.-..- $1,469,955 $1,476,525 


x Represented by 16,696 no par shares (21,082 in 1935) cumulative pre 
Greg stock ane 95,150 shares no par common stock.—V. 143, p. 3486; 
. . Dp. . 


Virginia Electric & Power Co.—T7enders— 

The Chase National Bank, as trustee, is inviting tenders of first and 
refunding mortgage bonds, series A 4%, due Nov. 1, 1955, at prices not 
exceeding 106 “7g accrued interest, in an amount sufficient to exhaust the 
sum of $281,250 in the sinking fund. Tenders will be received until noon 
on March 1, 1937, at the > maa Trust Department of the bank, 1l 
Broad Street.—V. 144, p. 469. 


Vogt Manufacturing Co.—T7o Pay 20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable March 1 to holders of record Feb. 15. 

A stock dividend of 100% was paid on Dec. 28, last. 

An extra dividend of $1 per share was paid on the smaller amount of 
stock outstanding on Dec. 24, last, and a regular aged dividend of 
25 cents per share was paid on Dec. 1, last. See also V. 143, p. 4171. 


(John) Wanamaker, Philadelphia—$15,000,000 Loan 
Placed Privately—5 %% Bonds Called— 

The Metropolitan Life Insurance Co. has taken a $15,000,000 15-year 
first mortgage on the properties of John Wanamaker, Philadelphia. The 
interest rate will be 414 % for the first five years and 4% for the last 10. 

The mortgage covers the Wanamaker stores at Market, Chestnut, 
Thirteenth and Juniper Streets, the east side of Broad Street, Chestnut 
Street to South Penn Square and several other parcels of central city 


property. 

Funds derived from the mort e loan will be used to redeem as on 

April 1 approximately $13,356, of real estate first mortgage 54% 
sinking fund bonds of James P. Rothwell Jr. at 102 and accrued interest. 
Bonds will be payable at office of Land fitle Bank & Trust Co., Phila- 
=, These bonds are secured on John Wanamaker, Philadelphia 
properties. 
John Wanamaker, Philadelphia has instructed The Pennsylvania Co. for 
Insurances on Lives and Granting Annuities, Philadelphia to arene | 
any or all of the above bonds at any time prior to March 31, 1937, and 
has authorized Pennsylvania Co. for Ins. on Lives and Granting Annuities 
to make payment therefor at the principal amount thereof, together with 
mee ow a the date of such purchase plus the premium of 2%. 
—VvV. » De ; 


Ward Baking Corp. (& Subs.)—£arnings— 


52 Weeks Ended— Dec. 26, '36 Dec. 28,'35 Dec. 29, '34 Dec. 30, '33 
Net earnings.......... $3,573,586 $2,180,381 $1,706,668 $1,649,223 
Other income.-......--. a229 ,667 a225,317 al86,615 189,205 
Discount on bonds pur- 

chased for sinking fund 


32,708 




















Total income... _._- $3,803,253 $2,405,698 $1,893,284 $1,871,136 
i ep a 215.797 17,180 234,134 250,228 
Prem. on bonds purch. 

ei Oe 6,684 6.123  «exsss 
Depreciation... ..._._ _-_ d1 ,342,393 995,131 964 .486 946,100 
TR Rc. tI oP Se POS ee tel SS VV" 
Federal taxes__________ c406,126 170,877 100,590 53 330 

NR tai $1,838,936 $1,015,826 $587,951 $397,431 
Ward Bkg.Corp.pf.divs. 1,792,056 512,016 516,410 391,512 

Surplus___..._._____. $46,880 $503,810 $71,541 $5,919 
Karns. per sh. on 82,975 

shs. of cl. A com. stock 

ilps cecil $0.56 Nil Nil Nil 


a Includes $80,350 in 1936; $72,118 in 1935 and $57,560 in 1934 of divs. 
on stock of the British Arkady Co., Ltd., which is approximately $18,000 
in 1936; $8,500 in 1935 and $22,000 in 1934 less than the proportion of 
1936; 1935 and 1934 profits COE to the shares owned. b Includes loss 
on demolition of building of $42,184; write-down of inventories to market of 
$49,477 and loss on sale of marketable securities of $132,384. ec Including 
$12,524 surtax on undistributed profits. d The depreciation charged is 
calculated on the basis of the rates used for Federal income tax purposes, 
which differ from those used by the company since 1929. The depreciation 
shown above is approximately $411,000 greater than it would be if the 
Same rates were used as those for previous years. Due to changes in pro- 
perty and plant subject to depreciation, the depreciation charged for 


; 1936 exceeds that for 1935 by only $347,262. 


Consolidated Balance Sheet 


Dec. 26 '36 Dec.28 '35 Dec.26 '36 Dec. 28,'3! 
$ $ 











Assets— Liabilities— ~ $ 
. aaa 4,159,061 3,377,959|7% pref. stock. ._.25,600,800 25,600,800 
Cash in closed bks. 28,031 34,499| b Cl. A com. stock 82,975 82,975 
Accts.receivable.. 631,864 601,375) c Cl. B com. stock 100 100 
Inventories... ... 1,466,227 1,473,342) Funded debt... --. 3,616,400 3,616,400 
Investments ____- 57 ,497 57,497} Accounts payable. 852,712 765,199 
Deposit on purch. Salesmen’s & cus- 

See eee 30,957! tomers’ deposits 117,743 113,175 
a Prop’ty & plant.17,303,360 18,030,019| Est. Federaltaxes. 406,126 170,877 
Deferred charges- - 26,049 578,292] Res. for conting.. 239,682 430,006 
Pat’ts, copyrights, Sundry accruals... 202,101 87 ,003 

goodwill, &c..-11,522,659 11,522,659] Surplus...._. ..-.- 4,776,108 4,840,065 

, 0 rer 35,894,749 35,706,600! Total_....--.-- 35,894,749 35,706,600 


a After depreciation of $16,406,315 in 1936 and $15,474,693 in 1935¢ 
b 82,975 no par shares. c 500,000 no par shares.—V. 144, p. 795. 


Warner-Quinlan Co.—~Sale Stayed by Appeal— 

The U. 8. Circuit Court of Appeals on Feb. 3, granted to counsel for 
Cities Service Co. the right to appeal from the order of District Court 
Judge Murray Hulbert that the company’s 231 service stations be sold to 
the highest bidder. The order halted the proposed sale of the stations, 
scheduled for Feb. 5—V. 144, p. 795. 


Warren Brothers Co.—Bankruptcy Petition— 

The company filed a vosnntary pauien under Section 77-B of the Federal 
Bankruptcy Act in the U. 8S. District Court at Boston on Feb. 1. The 
petition was filed with Judge Brewster who continued the management in 
control of the company temporarily and issued an order of notice returnable 
on Feb. 15. At that time the judge will hold a hearing on the question of 
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continuing the management in permanent control of the business of appoint- 


trustees. 
be Princ! y because of inability to} collect anything currently, interest 
or principal, on the approximately $13,000,000 owing to it by the Cuban 
Government. Company has been forced to seek legal shelter under Sec- 
tion 77-B of the Federal Bankruptcy Act. The Cuban default, aggravated 
by domestic depression, finally proved more of a burden than company could 


Obligations immediately comsrouting the company, other than unmatured 
current accounts, total $1,987,500. here is $1,487,500 54% note issue 
maturing March 1, 1937 and some $500,000 of interest on notes and deben- 
tures at present in default while in addition there remains unpaid $750,000 
= ty " ioe on the $4,457,000 6% sinking fund debentures 
The 5% % notes and 6% debentures {aggregate $5,944,500) were originally 
created for the pur of financing different stages of the Central ar 
project in Cuba, largest contract of the kind in world history. f the 
total length of 701 miles of continuous roadway, Warren Brothers con- 
structed 480 oe or approximately 684%, for a consideration of $73,- 
000,000. Under the contract terms it was a cash job. In 1930, however, 
Cuba became hard pressed, financially. Owing Warren Brothers $7,000,000 
the Havana treas was unable to continue cash payments. Company 

ed the job, and instead of the cash to which it was entitled, received 
notes and other obligations of the Cuban Government, all due in 1935 or 
earlier. From interest and principal of these obligations Warren Brothers 
tion has been shattered inanmiuch ‘as Cubs has paid only steal mous 

much as Cu as o as amoun 

of interest and principal.) eda 

e agreemen ec y the company in Sept., 1935, with 71% of 
its note and debenture holders whereby the latter consented to a conditional 
ng fund expired Feb. 1, and the deposited 


waiver of interest and sinki 

securities will et opened be returned. It was not practicable to extend 
the time limit of this agreement beyond Feb. 1 owing to the maturity of 
the 54% note issue on March 1. 

‘‘In order, therefore,” as President Gow states in a letter to the stock- 
holders, ‘‘to enable the company to carry on its normal operations without 
interruption and to conserve what appears to the directors to be the best 
interests of the company’s creditors, it has been deemed desirable to file 
a voluntary petition under the provisions of Section 77-B of the Federal 
Bankruptcy Act so that sufficient additional time may be made available 
to the company in its effort to bring the Cuban negotiations to a final 
conclusion, at which time a more in ent decision may be made respecting 
the ultimate disposition of the company’s affairs.”’ 


Actual Profit in 11 Months Before Interest 


A tentative unaudited financial statement for 11 months to Nov. 30, 
1936 shows a consolidated loss of $311,894. This result is after deducting 
all charges, including taxes, depreciation, amortization and allowance for 
full interest, aggregating $335,538, on the 6% debentures and 5% % notes. 
There were no receipts from Cuba. 

On Nov. 30, 1936, according to a tentative unaudited balance sheet, 
current amounted to $1,432,725, grouped as follows: Cash, $532,380; 
accounts and notes receivable, $780,534; inventories, $119,811. Current 
liabilities, exclusive of funded debt, were $851,369, made up as follows: 
Bank loans, $32,100; accounts, notes payable and accrued expenses, $372,- 
456; note and debenture interest accrued to Feb. 1, 1937, $446,813. 


Protective Committee for Note and Debenture Holders— 

In view of the filing by company of a ition for reorganization under 
Section 77-B of the Bankruptcy Act, the following holders or representatives 
of holders of substantial amounts of the both 5 % sinking fund gold notes, 
due 1937 and convertible sinking fund debenture gold 6s, due 1941, have 
formed a co ttee for the protection of all note and debenture holders. 

Cecil P. Stewart, Chairman ((Pres., Frank B. Hall & Co., Inc.), Hamil- 
ton Pell | mabey, of Pell & Co.), Harold C. Richard (director of Manu- 
facturers t Co.), William Rosenblatt yee), Hubert F. Young 

Compt. of Fidelity Investment Assn.), J. G. White oes J. G. White 

ty Co.), with Alfred Turner, Sec., 40 Wall St., N. Y. City, and Katz & 
Sommerich, 120 Broadway, N. Y. City and MacPherson, Auerbach & 
Farnum, 6 Beacon St., Boston, as counsel. 


Protective Committee for Preferred Stock— 

The ped a 3 have agreed to act as a committee for the protection of 
the holders of the $3 cumulative convertible preferred stock, at the request 
of holders of this class of stock. The committee proposes to endeavor to 
obtain adequate consideration for the $3 cumulative convertible preferred 
stock in the negotiation of any arrangement with the Cuban Government, 
and to give consideration to the operations and activities of the company. 
: aneed is being kept open on the committee for a representative of Boston 
nterests. 

Mark M. Jones, Chairman (Pres., Akron Belti Co., John W. Doty 

Pres., Foundation Co.), George Akerson and Louis E. Stern, with H. Blair 
n, Sec., 15 Church St., N. Y. City. and Javits & Javits, New York and 
utter, McClennen & Fish, Boston, Mass., as counsel.—V. 143, p. 2701 


Wellington Fund, Inc.— Market Value— 

The company reports that as of Dec. 31, 1936, market value of assets 
amgueess a - | ten as compared with $1,089,940 on Jan. 1, 1936. 
—vV. = De ; 


Western Public Service Co. (& Subs.)—LZarnings— 
SS Cr eet oe 1936—12 Mos.—1935 




















Gross earnings......... 90,547 $179,192 $2,218,026 $2,050,812 
O I in a en win 105,849 97,153 1,142,977 1,070,998 
0 0 RES 9,696 9,517 120,160 113,544 
PORE PTR pea 16,418 13,580 199,443 182;712 
Interest & amortization. 29,030 28,926 346,573 348,241 
SES ee ae $29,551 $30,014 $408,870 $335,315 
Appropriations for retirement reserve....... ... 230, 209, 
Preferred dividend requirements. ............-. 119,451 119,451 
Balance for common dividends and surplus... $58,919 $6,864 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ TAabiltttes— $ ~ 
a Property, plant b Preferred stock. 1,661,559 1,661,559 
We equipment___12,489,110 12,350,814/| c Common stock.. 5,000,000 5,000,000 
TS RRO 465,698 Enos cacenoos 5,749,000 5,762,500 
Notes receivable _- 10,366 13,918} Notes payable- - -- 40,400 ,900 
Acc’ts receivable... 399,408 426,372 | Accounts payable- 90,082 84,711 
Mat’ls & supplies. 255,007 274,714| Customers’ dep’s. 68,411 60,894 
Appl’ces on rental. 14,267 23,247 | Int. & taxes accr’d 229,996 176,835 
Prepayments -__-_-. 9,446 15,732 | Sundry liabilities - 8,781 7,6 
Miscell. investm'ts 4,496 ,561| Retirement reserve 849,859 755,854 
Special deposits -_- 5,069 4,945| Operating reserves 81,688 ,422 
Unamortized debt Unadjusted credits 2,658 2,323 
dise’t & expense 587,322 612,765| d Surplus .-..-.--_. 460,055 440,913 
Unadjusted debits 2,299 1,951 
_ =A 14,242,491 14,080,597 EE oon once once cil 14,242,491 14,080,597 
a At cost, less retirements. b Represented by 39,633 shares (no par) 
$1.50 dividend preferred stock, series A, cumulative, and 10, shares 


(no par) $6 dividend preferred stock, series B, cumulative. 367 shares of 
series A pref. stock have been reacquired and are held in the treasury. 
c + heaetae by 500,000 shares (no par). d Including $223,900 capital 
surplus. 


Accumulated Dividend— 

The directors have declared a dividend of 56% cents per share on account 
of accumulations on the $1.50 series A pref. stock no par value, payable 
March 1 to holders of record Feb. 10. A dividend of 75 cents was paid on 
Dec. 1, last; one of 564 cents per share was paid on Sept. 1 last. and 37% 
cents was paid on June 1, 1936.—V. 144, p. 296. 


Western Pacific RR.—Trustees’ Equipment Trust Cer- 
tificates Bid by Prudential Insurance Co.— 


Mi The Interstate Commerce Commission on Jan. 25 authorized the com- 

pany to assume obligation and liability in respect of not exceeding $2,320,000 
uipment-trust certificates, series of 1937, to be issued by the Central 
anover Bank & Trust Co., as trustee. and sold at 100.34.677 and accrued 

dividends in connection with the procurement of certain equipment. 


Chronicle 





The trustees invited approximately 39 firms to bid for the purchase 
of the certificates at a specified price and accrued dividends from Feb. 1, 
1937, to the date of delivery. In response thereto three bids were received. 
The highest bid, 100.342677 and accrued dividends, was made by the 
Prudential Insurance Co. of America, and has been accepted. On this 
basis the average annual cost of the proceeds to the railroad trustees will be 
approximately 2.97%. 


Earnings for December and Year to Date 


December— 193 1935 1934 1933 
Gross from railway..... $1,452,690 $1,042,209 $957,780 $357.280 
Net from railway... .. 482,705 211,960 188,637 175,46 
ne ys ag *y SOE SO 312,205 66,007 98,869 93,110 

rom Jan. 1— 
Gross from railway... 14,959,900 12,899,996 12,302,903 Bitte 
Net from railway... 2,073 ,084 ,305,054 2,522,111 ,050 ,006 
Net after rents... ... 111,985 669,601 1,267,422 905,827 

Wheeling & Lake Erie Ry.—Larnings— 

December— 1936 1935 1934 1933 
Gross from railway... $1,480,136 $1,257,784 $931,106 $742,227 
Net from railway... 595,091 ,615 319,172 43,317 
Net after rents.......- 565,150 426,338 347,745 61,322 

From Jan. 1— 

Gross from railway..... 15,574,200 13,497,450 11,239,794 10,563,820 

Net from railway... .-. 4,681,851 3,595,762 2,734,834 ts 

Net after rents_....... 3,751,632 2,670,574 1,764,829 1,651,35 
(F. W.) Woolworth Co.—Sales— 

Month of— 1937 1936 1935 1934 
Pe yn $18,649,027 $16,984,593 $17,147,967 $18,137,412 


Annual Report— 

Sales for 1936, excluding the Euro 
386 ,936, as com with $268,750,484 for the previous year, an increase 
of 8.05%. The December sales were the largest for any month in the his- 
a” | of the company. 

he net income for the year, including dividends from, and equities in 
the undivided profits of, the European companies, amounted to $32,624,988, 
after deducting $9,878,767 for amortization, depreciation and reserves for 
Federal taxes. These earn equal $3.35 per share on 9,750,000 shares 
outstanding, as compared with $3.20 per share earned during the previous 


year. 

ag ETA for the year in excess of dividend disbursements, amount- 
ing to $9,336,317, have been reinvested in the business, and increase the 
total earned surplus at the close of the year to $96,104,380. 

Cash onjhand at the close of the year amounted to $13,747,220, as com- 
pared with3$21,771,580 at thegend of 1935. The decrease in the amount of 
cash on hand is accounted for,tprincipally, by in investment in mer- 
chandise, purchase of 22 properties occupied by stores, andr an 
enlarging of 163 stores to provide display space for new lines of merchandise. 

There were 51,299 stockholders at the close of the year. 

The year closed with 1,998 stores in o tion in U. 8. A., Canada and 
Cuba, a net increase of 18 stores. The British company had 677 stores in 
operation, and the German company 82 stores. 


Consolidaied Income Account for Calendar Years 
{Including Domestic and Canadian Subsidiaries] 


companies, amounted to $290,- 























- nape ‘., 1933 
eG, ccc ntnabene 290 ,936 268,750,484 270,684,797 250,516,528 
ed te = Ya 687404 575,790 509,486 420,899 
n u earns. 0 
unconsol. foreignsubs,. 4,957,503 4,948,509 4,074,315 3,782,935 
Income fromsec.owned. 7,951,392 6,310,978 6,312,478 4,019,244 
saterest, SO apnnns — 321,377 450,647 301 ,066 299,538 
Re 76,830 449,978 
Total income.__....- 304,304,612 281,036,408 281,958,972 259,489,123 
Costs and expenses -_.-... 261,666,736 241,593,608 241,398,103 223,353, 
Depreciation - “peznoens 1,782,247 1,484,703 1,455,382 1,470,532 
mo — ‘ 
7 el ts. on leased rop- 3,486,520 3,150,202 3,063,126 2,709,050 
. et = , evita  ,#eseseeseso $.. _2&22e222 
Federal tax... 4,310,000 3,475,000 3,900,000 3,175,000 
Prov. for Fed. surtax on 
undistributed profits - S30 .000 ° esccosos = =6©6Lecesseo.—_llCEONO 
Net income. ..-.....- 32,624,988 31,247,230 32,142,363 28,690,884 
Frees . * apie, of mee x 
of F. W. Woolwo 
Co., £46.. Meemeeg...  ewtces Cl eeewee (| Owseee cl ,970,561 
Total net income... - 32,624,988 31,247,230 32,142,363 30,661,446 
Commmnen dividends... 93'988'671 23°288'671 23°288,676 23,288,678 
IT RS LS Bn 9,336,317 7,958,559 8,853,687 7,372,768 
provibas surabes. 22. 86'768'063 78'809'505 72'455.817 65,083,050 
RN TE 96,104,380 86,768,063 81,309,504 72,455,817 
v. for : . inc. 
taxes—prior years... 8  ecncee 0 www 3.500.000 qj }. esecee 
Net surplus adjustment. ..--.- <«<cc- 8 seces= = eevee 
woe surplus......-.. 96,104,380 86,768,063 78,809,504 72,455,817 
et earnings on common 
stock (par $10) -“-—<-—<2 <= $3 .35 $3 .20 $3 .30 $2.04 


c Represents profit made on sale of 337,550 shares of English company, 
which were acquired in 1931 as a temporary investment. 


Consolidated Balance Sheet Dec, 31 








se 1935 
Assets— 
. peel estate end puildi owned. _... We Ae 424 cones 21,618,030 19,196,274 
mprovements on 

Saaiain tie ba dneiatiattinotsee teenecosacs 40,521,233 37,353,314 
.. niture ae 855, : 28,180,483 
d e hil RA ifiniatahe aPhahvigs to ahapeiicalipaiig, 
a on Meer Gacenemaperrtie <iir~ Sena sae 13,747,221 21;771°580 
BEE CEE kc ncenmosndeonnnnedeoonens ' d 
Inventory (merchandise, &c.) .............----- 44,241,136 38,675,694 
lees Ge, Gl dt cramnadidobwdiinadannts ,012 897 ,O21 
Mortgages a ella i a A GR eli 666,532 2,678,982 
Prepaid insurance and sundry items ~~ --...-.-..-- 839,217 1,248,857 
Foreign funds restricted . . ... .. cccccccccncncecce 734,543 481 ,632 

i. g oc nesccensernensesanpeasccqsnenceés 202,891,244 192,281,293 

iabilities— 

Coa EES TRS Epes mn eameie 97 B00 .O00 97 O00 ‘000 
chase Money Mortgages - - . ........--.-.---- : : 
Accounts savalle ne enceeanee 3,077,191 364,794 
Group life insurance PremMiUM......ccccccccecee=s  cescee 202 ,400 
pS NN IY BNE AE AE a ee ae 4,769,973 3,758,423 

Mortgages payable, current.-.............------ 467 ,800 91,3 
Reserve for foreign exchange losses..........-- 300 ,000 300, 
Reserve for employees’ benefits... ....-...----- 100, ; 
Reserve for add'l tax assessments for prior years... # -...-..- 2,253,112 
ipa GS AR a! pi A alte TRS Be Pint tie AE Rat GA 96,104,380 86,768,063 
II ES RR Ra EE a Pe 202,891,244 192,281,293 


a After depreciation reserve of $3,266,733 in 1936 and $2,983,752 in 1935. 
b After amortization of $3 486,520 in 1936 and $3,150,292 in 1935. oc After 
depreciation of $11,571,673 in 1936 and $11,529,283 ‘ 
cludes majority holdings in stock of F. W. Woolworth & Co., Ltd,, England 
$33,802,310 in 1936 and $30,368,217 in 1935 (market value, $352, 936 
in 1936 and $228,106,977 in 1935);investment in F. W. Woolworth & Co. 
G.m.b.H., Germany, $10,431,317 in 1936 and $8,898,583 in 1935; com- 
pany’s own capival stock, $1,646,780 (46,387 shares with a market value 
of $2,922,381 in 1936) ,($2,586,075 in 1935); andsundry securities of $114,964 
in 1936 and $197,797 in 1935.—V. 144, p. 297. 





Financial 
Wichita] Falls;& Southern RR.—Earnings— 


958 


Gross from railway poe6 os 379 400 $33 858 tae 
Net from railway......  def2,157 9,045 def604 iB '3a5 
Net aay vanes AR ENS def1,593 7,731 4,174 15,581 
aie ‘fom railway....- 560,453 560,169 508,795 : 
Net from railway...... 33,268 145,115 105,243 = rg tts 
after rents_......- 74,498 89,395 47,951 100,487 


1934 














1936 1935 
ith anh hdd mameaktinbibmeds o $2,830,932 »725,535 , , 

Miscellaneous stores income. ......-. 1,368 = 1 ert = as tes 14 

ERE Ta lr $2,832,300 $3,726,797 949,259 
Cost of sales, oper. & gen. eo 2,780,872 3,660,786 #3 tg 288 
Prov. for d . of equip amort 

of leaseholds, &c................ 124,287 125,596 116,323 

ETT PES Ra tke 72,859 9.585 pf$120,278 
Earned surplus beginning of period. eset Soest . 613315 

a i a ae eth iiphints $169,813 $320 ,246 $733,591 
Se Gc wc ecccccccasoncces 26,095 77 573 353,760 

TS RE Seay aT $143,718 $242,672 $379,831 


Note—Unpaid cumulative dividends on preferred stock amounted to 
$710,651 at Sept. 30, 1936 (not including accrued dividends for the two 


months not due). 
Consolidated Balance Sheet Sept. 30 








Assets— 1936 1935 Ttabdtlities— 1936 1935 
at een $38,174 $35,060 | Accounts payable. $221,605 $211,889 
Accts. receiv Notes payable-.-.. 84,432 114,794 
accrued int. rec. 780 851| Accrued accounts. 21,222 32,010 
d Notes receiv.... -...... 5,153} Notes payable-.-. ae: eseen 
Inventories... ... 38,991 62,169; Rent security dep. 600 
Notes & accts. rec. Res. for conting.. 25,000 25,000 
fr. sale of stores c6,900 b7,501! a Capital stock... 271,243 271,243 
Leaseholds, im- Earned surplus... 143,718 242,672 
prove, thereto & — 
equipment, &c. 686,207 751,245 
is ciate 1 1 
Def, debit items- 35,668 36,230 
tn a tig ct - $806,721 $898,210! Total_........ $806,721 $898,210 





a Represented by 41,803 shares of no par preference stock and 105,525 
shares par $1 common stock. b After reserves of $29, . ©¢ Notes re- 
en 6 mh 7 - Stewart's Cafeterias, Inc., and their affiliated compaines. 
—vV. o De ‘ 


Wisconsin Central Ry. Co.—Ahbandonment— 

The Interstate Commerce Commission on Jan. 21 issued a certificate 
permitting abandonment by the company, of a branch line of railroad, 
py mone may Bs Luger Junction to Lugerville, 5.23 miles. all in Price 
County, Wis.—V. 144, p. 796. 


Yukon Gold Co.—Earnings— 


Period End. Dec. 31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Pounds tin produced... 1,112,000 676,700 4,548,200 2,504,800 
Net profit (before de- 

preciation & depletion) $304,971 $155,949 $1,045,242 $574,601 
BGO. aia diduibtiialve 8.7¢c. 4 Ac. 29.9c. 16.4c. 
—vV. 143, D. 3862. 


Scullin Steel Co.— Reorganization Plan— 


The company filed on Jan. 15, 1937, in Division No. 1 of the U. 8S. 
District Court at St. Louis, Mo., in which court reorganization proceedings 
are pending, its proposed plan of reorganization, together with a petit on 
asking that such plan be set down for hearing on fa : 

It is contemplated, if this pro plan of reorganization is tentatively 
approved by the court after the hearing to be held on March 15, or at any 

ournment thereof, and after the court has heard objections to such plan, 
if any are filed, that the company will then advise security holders as 
| remy ed as possible of the action taken by the court, and will seek to obtain 

m its creditors and stockholders the assets and acceptances which are a 
prerequisite to confirmation of a plan under Section 77B of the Bankruptcy 


Act. 
Securities and Claims to Be Dealt with Under the Plan 


First Morigage—There are now outstanding $3,062,500 Ist mtge. 6% 
ay | fund bonds series A, due Oct. 1, 1941, with interest due thereon 
from April 1, 1933. 

Debeniure—There are now outstanding $1,497,000 64% debentures due 
Oct. 1, 1941 with interest from April 1, 1931. 

Claim of the Trustees Under the Will of John Scullin Deceased—There is 
now past due and owns to the trustees under the will of John Scullin, 
d , the sum of $300,000 with int. thereon at the rate of 6% from Oct. 
1, 1935. This indebtedness is evidenced by notes which matured Dec. 24, 

. These notes are secured by an assignment as collateral of the right, 
title and interest of the debtor in and to its claim against the .'1 y of St. 
Louis, Mo., arising out of the taking of its land and property for the Des 
Peres Sewer and Flood Channel. 

Participating Preference Stock—There are now outstanding 100,000 shares 


of ticipating preference stock (no par) . 
( — S —There are now outstanding 30,000 shares of common stock 
no par). 


Tazes—There were accrued, as of Sept. 30, 1936, unpaid State, City and 
school taxes, including manufacturer's license taxes, and including interest 
and penalties thereon, in the total amount of approximately $232,487. 
Subsequent to that date State, city and school taxes for the year 1936, 
amounting to $28,022 were paid by debtor. It is proposed that the payment 
of all Sap taxes, including interest and penalties, accrued to Sept. 30, 
1936, be paid in cash and will not be affected by the plan of reorganiza- 

on 


Two tort claims for damages are pending by suits filed against debtor 
prior to the institution of the reorganization process. Such claims are 
covered by liability insurance and are being defended rd the insurer. There 
are also pending two claims under the provisions of the Workmen’s Com- 
aon Act of Missouri, which are being defended A the compensation 

of debtor, which insurer has assumed any liability that may exist 


therefor. 
Readjustment of First Mortgage Bonds 


It is proposed that the present $3,062,500 first mortgage bonds shall 
be extended for a period of 15 years from Oct. 1, 1936, with int. thereon, 
payable semi-annually, at fixed rate of 3% per annum from Oct. 1, 1936. 
Additional interest will be payable thereon up to but not exceeding the rate 
of 3% per annum from Jan. 1, 1937, if and to the extent earned, the first 
payment of such additional interest to be made on the first date that in- 


terest at the fixed rates is pores occurring after the of the first 
sinking fund payment, and the succeeding payments of such additional 
interest to be made on the same date of each year thereafter. All coupons 


presently outstanding are to be removed and cancelled by the trustee and 
new semi-annual coupons evidencing interest at the rate of 3% per annum, 
and annual rey y~ evidencing the additional interest, until maturity as 
extended are to substituted, with scrip and annual scrip coupons created 
to effect a readjustment of all past due interest to be also attached to the 
bonds, and said bonds appropriately stamped to evidence the extension of 
their due date. The bonds are to be registerable only as to principal with 

e trustee. 

(2) It is also proposed that the deed of trust securing the outstanding first 
mortgage bonds shall be modified and altered by the execution of a sup- 
Pp emental indenture to provide for: 

(a) Monthly deposits being made with the trustee in an amount equa: 


to 1-12th of all sums required during each succeeding 12 months’ period 


to pay: 
(Db General and special taxes of all kinds, which during said period shall 
become payable upon real and personal property conveyed by the deed of 


t. 
(2) The fixed 3% interest coupons, payable semi-annually, on said out- 
standing bonds. 
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The first monthly deposit by the new company shall be in an amount 
ual to the fixed interest and taxes accrued from Oct. 1, 1936, to tne date 
of such deposit. If such de t is subsequent to April 1, 1937, the interest 
oe on = date shall be d by the trustee from such deposit but without 


order set out, the deposit, however, to be t it would 
not deplete the working capital of the new company as of the end of each 
such year ow the amount of $750,000: 

(1) To make additional interest peymente up to but not exceeding the 


rate of 3% per annum from Jan. 7, on ou a mare 
bonds. eee as net are not available for payment of such ad- 
ditional interest, it shall 


be non-cumulative. 
2) An amount up to and including $100,000 to be used for the purchase 
cancellation of first mortgage bonds by the mortgage trustee. 

(3) To pay current and accumulated aorip at the rate of 1% per 
annum created to effect a readjustment of past due interest on the 

t outstanding first mortgage bonds and coupons up to and including 

.1, 1936. This scrip will call for the ie of 1%o on the outs 

bonds as extended each year for the first 14 years, when, as and if 
and shall be fully cumulative. Over this period it is equivalent to asettle- 
ment of the unpaid coupons at the reduced rate of 4% per annum. Such 
scrip is to be non-negotiable in form and non-detachable from the bonds, 
but the scrip coupons attached thereto to evidence this interest are to be 
detachable when due and payable and are to be negotiable in form. 

(c) Elimination from the first deed of trust of provisions relating to 
issuance of bonds in excess of $3,500,000. 

(d) The right of the new com y to redeem the first bonds in 
whole, or in part from time to t , on or before Oct. 1, 1941, at par plus 
the premium, if any, as fixed in the deed of trust, and, subsequent to Bet. 
1, 1941, FI gt and, during either period, upon the payment also of any 
unpaid fixed interest at the rate of 3% perannum accured to the date of 

emption and of eg oe scrip then oulstanding and additional] interest 
accrued at the rate of 3% per annum from the last date to which computa- 
tion was made to determine the right to additional interest , such redemption 
to be on any interest payment date upon giving the notice provided for in 
the deed of trust. 

(e) Payment of the first mortgage bonds, either at maturity as extended 
or upon redemption and the interest thereon, in lawful money in lieu of in 
gold coin of the United States of America. 

(f) A restatement of the events of default as contained in the deed of 


trust. 
Conversion of Outstanding 64% % Debenture Bonds 


It is also proposed that in exchange for the $1,497,000 debentures, the 
holders thereof shall receive preferred stock of the new company all interest 
on the debentures to be cancelled and payment thereof on the coupons 
evidencing this interest to be foregone and waived. Any balance in the 
hands of the trustee under the indenture securing the debentures shall be 
paid over by the trustee to the pew company. 

Issuance of Notes to Refund $300,000 6% Notes 


There are notes outstanding aggregating $300,000 bearing 6% inverest 
per annum of Scullin Steel Co. which were due Dec. 24, 1934, and payable 
to the trustees under the will of John Scullin, deceased. Past due interest 
on these notes as of Oct. 1, 1936, amounts to $18,000. 

It is proposed that in exchange for these notes and all past due int. thereon 
the holders thereof shall receive 12 notes, for the te face amount of 
$318,000, which shall be dated as of Oct. 1, 1936, and shall bear interest at 
the rate of 3 rh per annum from date. Notes are to fall due annually in the 
amount of $25,000 with the final note of $43,000. 

Any note not paid on the due date because of lack of net earnings avail- 
able therefor shall be paid out of net earnings whenever available and before 
payment of the next succeeding note. Any unpaid note or notes in addition 
to the last maturing note shall, together with the last maturing note become 
absolutely due and payable on the date when said last maturing note is due. 


MOrganization of New Corporation 


It is proposed that a new corporation shall be organized in Missouri, to 
be known as Scullin Steel, Inc. (or such other name as may be agreed —_ 
new corporation to have an authorized issue of 14,970 shares of pre erred 
stock ( $100) and 174,880 shares of common stock (no par). 

On the preferred stock dividends will be payable each year at the rate of 
5%, when earned and declared, before any dividend shall be declared or 
paid B oeuey the year on the common stock. Such dividends shall be non- 
cumulative. 

Preferred stock shall be convertible into common on the basis of one share 
of preferred stock for four shares of new common stock at any time during 
the first three years’ iod after the date of issue and on the basis of one 
share of preferred stock for three shares of common stock at any time during 
the next succeeding one year period. 

It is also ree that the capital stock of the new company shall be 
allocated and distributed as follows: 

(a) 14,970 shares of preferred stock to the holders of the $1,497,000 
: ia ho ao gold bonds, on the basis of 10 shares of such stock for each 

, oO nds. 

(b) 100,000 shares (no par) common to the holders of the 100,000 shares 
of the preferred stock on the basis of one share of new common stock for 
each share of preferred stock now held. ond 

(c) 15,000 shares (no par) common to the holders of the 30,000 shares 
of common stock on the basis of 4% share of new common for each share 
of the common stock now held. 

(d) 59,880 shares of common shall be reserved for issuance to the holders 
of preferred stock exercising their right of conversion. 


Proposed Balance Sheet, Sept. 30, 1936 











Assets— LAabdtlittes— 
Ce cc conukinnoéneanade $112,259] Accounts payable. .......-.-.- $177 ,598 
Accounts receivable: Sheffield Accrued accounts. .......... 83,952 
Steel Corp.....-....-.. 151,525] State, city & county taxes and 
Trade (less reserve)... ...- GGmer te a edaccokecoece 157 ,443 
st. © te dip biaaeinbae-e 13} Manufacturer's and merchant's 
Se ss 250,374| license and penalties - ------ 75,044 
I, ee oe 6,985] Ist mortgage bonds. _....---- 3,062,500 
Land, bidgs. & equip. (net).. 6,970,784] Scrip (int. on lst mtge. bonds) 428,750 
Deferred charges-__...._.....- 70,451|5% preferred stock. .......-- 1,497 ,000 
Notes (John Scullin Estate)... 318,090 
Common stock (115,000 shs.). 2,232,331 
IP ae ee $8 032,618 Dt spsdedasstoovsoknah . $8,032 618 
—V. 144, p. 788. 








CURRENT NOTICES 





—Addison Warner & Co., members of the Chicago Stock Exchange and 
the Chicago Curb and dealers in listed and unlisted stocks and bonds, an- 
nounce the association with the firm of Joseph C. Hyatt, formerly of Russell, 
Brewster & Co., as manager of the listed securities department; D. Harry 
Hammer, formerly with Colonial Securities Co., as manager of the trading 
department; Phillip C. Crowen, as manager of the buying department; and 
Forest D. Arden, formerly with Alfred L. Baker & Co. "| 

The firm is removing its offices from its present location on the fourth floor 
at 39 South LaSalle Street, Chicago, to much larger quarters on the third 
floor, and is opening a department to handle margin accounts. 

Norman M. Jaeger who was for many years associated with the old firm’of 
Kissell, Kinnicut & Co., and Henry Churchman, who until recently headed 
his own company in Indianapolis, will represent the firm in Indiana. um +: 

The Myron 8. Locke Company of Green Bay and Manitowoc, Wisconsin, 
has been appointed correspondent of Addison Warner & Co., in Northern 
Wisconsin, while Vane Securities Company of Waterford and Racine,will 
act as correspondent for Southern Wisconsin. mp ef 

Reginald Wright Kauffman, former associate editor of ‘‘The Saturday 
Evening Post,’’ foreign correspondent and political commentator, is editor- 
in-chief. Ralph West Robey, economist, financial editor of the ‘‘New York 
Evening Post’’ when it was under Curtis ownership, is executive editor. 
Eugene MacLean, former newspaper publisher, is managing director. Harry 
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L. Selden, former associate editor of ‘‘News Week’’ and of the ‘‘Literary 
Digest,’’ is managing editor. Winslow Abbey, former national advertising 
manager of ‘‘The Washington Post,"’ is advertising manager. 

= Contributors will include Will Irwin, W. O. Inglis, Wythe Williams, 
William Atherton DuPuy, Will Payne, Herbert Corey, Ralph Renaud, 
Boyden Sparkes, Frank Parker Stockbridge, Raymond Gram Swing, John 
H.,Walsh, Clayton Hamilton and others. 


—A symposium on the subject ‘‘The New Wall Street’’ is to be conducte 
under the direction of Rudolph L. Weissman, economist of Robinson, Miller 
&\{Co., Inc., in the form of a series of eight lectures on widely diversified 
phases of business and finance, it was announced. The lectures have been 
scheduled for each Wednesday at 5:30 p. m. beginning on February 10th 
and are being held in cooperation with the New School for Social Research at 
66 West 12th Street, where they will be delivered. The lecturers number 
eight leading business men, namely, John D. Ross, Allan M. Pope, Robert 
L. Smitley, Max Winkler, Alexander Sachs, Dean Langmuir, Ernest Angell 
and Mr. Weissman. 


—C. Benjamin Mitchell Jr., Edward J. Murphy and Philip W. Howard 
have formed the partnership of Mitchell, Murphy & Houward, Baltimore, 
Md., with offices in the Munsey Building there, to conduct business as 
brokers for dealers, banks, institutions and other brokers, and dealers in 
inactive issues. The new firm will maintain direct wires to New York and 
Washington. Mr. Mitchell, who is a member of the Baltimore Stock 
Exchange, was formerly manager of the real estate bond department of 
Gillet & Co., Inc., and Mr. Howard was associated with the same company. 
a Murphy was previously manager of the trading department of Frank B. 

ahn & Co. 


—Announcement is made of the formation of Cardinal Securities Corpora- 
tion for the transaction of a general investment securities business, with 
offices at 30 Broad Street, New York City. Officers of the new company are 
J. M. Biscoe, formerly Vice-President of Great Northern Bond & Share Co., 
President; Ralph Peters, also formerly connected with Great Northern Bond 
& Share Co., Vice-President; J. H. Lothian, previously with Seligman, 
Lubetkin & Co., Secretary and Treasurer; and 8S. W. Waldman, assistant 
Vice-President. Associated with them will be A. 8S. Boyan, H.C. Deppisch, 
R. L. Dergans, Luigi G. Guiducci, J. Hal Murphy and C. H. Peters. 


—Webb Hilbert, Hulbert D. Bassett, Otto B. Reimer and Twining Tous- 
ley, partners of Reimer & Co., announced the dissolution of the firm and the 
formation of two other Stock Exchange Houses. 

Mr. Hilbert and Mr. Bassett have entered into a partnership with Edward 
B. Condon to form Hilbert, Condon & Bassett, with offices at 230 Park 
Avenue. Mr. Condon formerly was a partner in Condon, Proctor & Co. 
ya Mr. Reimer and Mr. Tousley have joined in partnership in a new Reimer 
& Co., which has offices at 111 Broadway. 


—San Francisco's roster of investment banking firms is augmented by the 
opening for business of Kaiser & Co., just organized to deal in municipal and 
corporation bonds. Offices are established in the Russ Building where 
temporary quarters are now being occupied. 

Principals in the new firm are Ivan B. Heflebower and Leland M. Kaiser. 

Charles P. Burgess, a statistical expert on municipal securities, is joining 
the new firm. Leslie Rowell is cashier of the firm. 

—Harvey Fisk & Sons, Inc., announces the opening of new offices at 40 
Wall Street, New York, to resume active operations in the United States 
Government bond market, including guaranteed issues, Federal Land Bank, 
territorial and municipal securities. Martin G. Grunwald is President and 
George H. Cutter Jr., Vice-President. Other officers will be Ashmore L. L. 
Mitchell, Richard J. Robertson, Pliny Fisk and Herbert 8. De Marrais. 


—Whiting, Weeks & Knowles of Boston, announce that Herbert I. 
Buttrick has joined their organization as manager of their municipal bond 
department. Following his graduation from Harvard in 1906, Mr. But- 
trick became associated with Merrill, Oldham & Co., continuing with that 
firm and its successors for many years. From August, 1933 until the close of 
last year he was vice-president and treasurer of Tyler, Buttrick & Co. 


—William Baylis has withdrawn from the copartnership of Baylis & 
Company and announcement is made that the business will be continued 
under the new firm name of Harrington & Company, members of the New 
York Stock Exchange, with offices at the same address, 42 Broadway, New 
York City. Members of the new firm consist of Heisler Harrington, James 
Edgar Morris, Le Roy Frost Jr., and Giles T. Phillips. 

—Orvis Brothers & Co., 60 Broadway, New York City, have issued the 
1937 edition of their booklet, ‘‘The Cotton Trade Looks Ahead,’’ presenting 
the views of executives within the cotton industry as to the prospects for 
business generally and for the cotton and textile trade particularly, during 
the next six months. The booklet contains a foreword by Alston H. Garside, 
economist, of the New York Cotton Exchange. 


—Delafield & Delafield, members of the New York Stock Exchange, today 
announced the opening of offices at 14 Wall Street. The firm will conduct a 
general brokerage business handling stocks and bonds on commission and 
will not engage in investment banking as dealers or underwriters. 

The partners of the firm are Edward C. Delafield, M. Livingston Dela- 
field and Chester A. Braman. 

—Josephthal & Co., announce that Joseph J. McCann, formerly a partner 
in Arthur Lipper & Co., has become associated with the management of their 
uptown New York office at 57th Street and Broadway and that John A. 
McAllister and Meyer W. Amster, also formerly associated with Arthur 
Lipper & Co., are connected with the customers department of their down- 
town office at 120 Broadway. 


—Announcement is made of the formation of the firm of Patton, Schreiner 
& Co. to carry on a general investment business, and the opening of offices 
in the Commercial Trust Building, Philadelphia. Partners of the new firm 
are Henry H. Patton and William M. Schreiner, both of whom have been 
active in the investment field for a number of years. 

—The 1937 edition of the book ‘‘Foreign Bonds Issued in the United 
States,’’ containing a compilation of important features of all foreign loans 
outstanding in this country, formerly issued by A. Iselin & Co., has just been 
published by Dominick & Dominick, 115 Broadway, New York City, with 
which A. Iselin & Co. has been merged. 

—Following the announcement by Theodore E. Plumridge, Samuel W. 
H. Nexsen and Thomas M. Malone of the dissolution of Plumridge Nexsen 
& Malone, Mr. Plumridge and Mr. Nexsen announced that they have 
formed a partnership to be known as T. E. Plumridge & Company with 
offices at 32 Broadway. 

—E, J. Coulon & Company, Members of the New York Stock Exchange, 
50 Broadway, this city, have issued for distribution a partial statistical 
description of stocks listed on the New York Stock and Curb Exchanges, as 
well as an analytical study of the Chemical and Railroad Equipment 
Companies. 


—An analysis of the Scullin Steel Company giving the proposed reorgani- 


zation plan, with comparative 1936 earnings, has been issued by H. D. 
Shuldiner & Company, 39 Broadway, New York City. 
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—The brokerage firm of Charles Sincere & Co. announce that Harold 
Franke has become associated with their trading department in their office 
at 231 south La Salle street, Chicago. Mr. Franke was formerly associated 
with the Chicago office of A. O. _Slaughter & Co, 


eee EEE 

—Announcement is being made that John G. Nesbett is now associated 
with Arthur B. Treman & Co., members of the New York Stock Exchange, 
in their New York office. Mr. Nesbett was formerly with Jackson & 
Curtis and before that with J. H. Brooks & Co. 


—Granberry & Co., members of the New York Stock Exchange, announce 
that William 8. Morrison Jr. is now associated with them in their municipal 
trading department. For the last five years Mr. Morrison has been as- 
sociated with George B. Gibbons & Co., Inc. 


—Fenner & Beane, members of the New York Stock Exchange and other 
leading stock and commodity exchanges, have available for distribution a 
twenty-page booklet entitled ‘‘Trading in Grain,’’ which has been prepared 
by the Chicago Board of Trade. 


—Ernstrom & Co., Inc. announces that L. 8S. Garrison, formerly of Ralph 
B. Leonard & Co. and Albert C. Boehlert, formerly with Utica Gas & Elec- 
tric Co., have joined the sales department of the firm, Mr. Garrison in New 
York and Mr. Boehlert in the Utica territory. 


—Monahan, Schapiro & Co., 30 Broad St., New York City, have prepared 
for distribution an analysis of Continental Illinois National Bank & Trust 
Company of Chicago for the years 1934-1935-1936 on the basis of the new 
capitalization. — 


—Gude, Winmill & Co., members of the New York Stock Exchange, 
announce the admission of James G. Tremaine as a General Partner. Mr. 
Tremaine is the son of Morris 8S. Tremaine, Comptoller of the State of 
New York. 


= 
—Formation of the firm of Anderson & Conrow, to facilitate the financing 
of both new and established enterprises, is announced by Samuel W. 
Anderson and Jonathan H. Conrow. The firm will be located at 49 Wall 
Street. 


“’—“‘The Financial Observer,’’ a new weekly magazine, is making its initial 
appearance on the newsstands with their issue of February 9. It is pub- 
lished by the Observer Publishing Co., Inc., 55 William Street, New York 
City 


—Wright, Martin & Co., of Detroit announce the addition to their organi- 
zation of Charles D. Adams who will bein charge of sales. Mr. Adams was 
formerly connected with Baker, Simonds & Co. 


—Craigmyle, Marache & Co., members of the New York Stock Exchange, 
announce that Leonard W. Proctor, formerly with William B. Nichols & 
& Co., Inc., is now associated with the firm. 


—Lockwood, Sims & Company, 90 Broad St., New York City, are issuing 
for distribution an analytical study of the city of Sanford, Florida, with @ 
comparison of other cities in Florida. 

—Sherwood & Company, 40 Wall St., New York City, are issuing for 
distribution a list of bonds of municipalities located in the State of New 
York, yielding from ].25% to 3.25%. 

—Swart, Brent & Co., Inc. announce that William H. Haskins has joined 
their retail sales department. Mr. Haskins was formerly connected with the 
firm of Amott, Baker & Co., Inc. 

—Hugh W. Jackson, formerly of Watson & White, and 8S. J. Severund 
have become associated with Prentice & Brady, members New York Stock 
Exchange, in their main office. 

—Edman Company announces the opening of new offices in the Bankers 
Building, Chicago. The firm consists of Elmer Edstrand, Lucius W. 
Boardman and A. R. Elchlepp. 

—Joseph H. Billings and Seymour V. Frank announce the formation of 
Billings & Frank with offices at 42 Broadway, this city, to transact a general 
business in unlisted securities. 

—Hartley Rogers & Co., Inc., investment securities firm, has prepared an 
analysis of Superior Portland Cement, Inc., largest producer of cement in 
the State of Washington. 

—Post & Flagg announce that George B. Post and Benson B. Sloan have 
become special partners and Arthur L. Hawley and William Turnbull have 
become general partners. 

—Peter P. McDermott & Co., 39 Broadway, New York City, are distri* 
buting a bulletin containing an analysis of The Standard Products Company 
$1 par common stock, 

—W. CO. Kennedy & Company, Limited, of Toronto, Canada, announce 
the resignation of W. C. Kennedy and a change of firm name to T. L. Brook 
& Company, Limited. 

—C.G. Novotny & Co., Inc., 30 Broad St., New York City, are distrib- 
uting their current offering list of State and municipal bonds yielding from 
2.40% to 4.88%. P 

—B.J. Van Ingen & Oo., Inc., 57 William St., this city, has issued a cur 
rent list of municipal bonds including general market, New York and New 
Jersey issues. 

—Charles King & Company, 61 Broadway, New York City, is issuing for 
distribution a list of public utility preferred stocks which are in arrears of 
dividends. 

—H. 8. Edwards & Co., Union Bank Bldg., Pittsburgh have issued a 
comparative analysis for the years 1934, 1935 and 1936 on Pittsburgh bank 
stocks. 

—Stein Bros. & Boyce announced that F. Aubrey Nash has been ap- 
pointed manager of the Stock and Bond Department of its New York office. 

—A memorandum on Eastern Sugar Associates, $5 cumulative preferred 
stock has been prepared by L. M. Otis Co., 39 Broadway, New York City. 

—Peter P. McDermott & Co., 39 Broadway, New York City are distri- 
buting a bulletin containing an analysis of Atlas Plywood Corporation. 

—Campagnoli & Company, Inc., 41 Broad St., New York City, has pre- 
pared an analysis of Tennessee Products Corporation, Nashville, Tenn. 

—Cohen, Wachsman & Wassall announce that August W. Kops and Cas- 
par Thomas have been admitted to general partnership in their firm. 

—Edward Longbotham has become associated with Great Northern Bond 
& Share Co., Incorporated, as manager of the trading department. 

—Hoit, Rose & Troster, 74 Trinity Place, New York City, have prepared 
a special statistical memorandum on Gary Electric & Gas Co. 

—Arthur J. Jacobs has become associated with Amott, Baker & Co., Inc., 
in the corporate and public utility buying department. 

—Gersten & Co., of San Francisco, has been formed to continue the 
investment security activities of Miller & Company. 

—Bristol & Willett, 115 Broadway, New York City, are distributing the 
February issue of their Over-the-Counter Review. 





960 


< 


Se —_ ee eee —- 


' ‘ 











COMMERCIAL EPITOME 


Friday Night, Feb. 5, 1936 

Coffee—On the 30th ulto. futures closed 3 to 6 points 
lower for Santos contracts, with sales of 28 lots. New Rio 
contracts closed 4 to 9 points off, with sales of 36 lots. Old 
Rio contracts closed unchanged, with sales of one lot. Rio 
futures were 400 to 525 reis up at 19.700 in February and 
19.225 in April. The Rio spot quotation was 600 reis up at 
19.800 milreis, and the Santos spot was 200 higher at 24.300. 
All three contracts traded on the Santos exchange advanced 
from the previous day, with the A contract unchanged to 
600 up; the B contract was unchanged and the C contract 
up 500 throughout the list. The open market dollar rate held 
steady at 16.160 milreis to the dollar, while the Bank of 
Brazil still quoted 16.180. Havre futures were unchanged 
to .75 of a frane higher. On the Ist inst. futures closed 7 to 
14 points higher for the Santos contract, with sales of 125 
contracts. The new Rio contract closed 5 to 9 points up, 
with sales of 31 contracts. The old Rio contract closed 4 
points off, with sales of 8 lots. Rio futures closed 100 to 225 
reis off at 19.600 milreis in February and 19.00 in April. The 
Rio spot quotation held at 19.800. The open market dollar 
rate was unchanged at 16.160 milreis to the dollar, while the 
Bank of Brazil still quotes 16.180. On the Santos Exchange 
the “‘B”’ contract opened unchanged to 500 reis up from 
Saturday’s close at 24.500 in March, May and July. Havre 
futures were 3.75 franes lower all piceasss | . On the 2d inst. 
futures closed 5 to 8 points off for the Santos contract, with 
sales of 104 lots. The new Rio contracts closed 9 to 7 points 
off, with sales of 26 lots. The old Rio contract closed 6 

ints off, with sales of 6 lots. Rio futures were 200 reis 
ower at 19.400 for February and 18.800 for April. The Rio 
spot quotation also declined 200 reis to 19.600 milreis. The 
ony market dollar rate was unchanged at 16.160 milreis to 
the dollar, while the Bank of Brazil still quoted 16.180. 
tiavre futures were .50 france up to unchanged. On the 3d 
inst. futures closed 4 to 2 points higher for the Santos con- 
tract, with sales of 90 lots. The new Rio contract closed 
unchanged to 2 points off, with sales of 36 lots. The old 
Rio contract closed 3 points higher, with sales of 10 lots. Rio 
futures closed 100 to 50 reis up at 19.500 in February and 
18.500 in April. The Rio spot quotation was unchanged at 
19.600 milreis. The = market dollar rate was steady at 
16.160 milreis to the dollar, while the Bank of Brazil still 
quotes 16.180. 

On the 4th inst. futures closed 4 to 8 points up for the 
Santos contract, with sales of 163 lots. The new Rio con- 
tract closed 3 points off to 2 pense up, with sales of 63 lots. 
The old “A” contract, which was not traded, was quoted 
nominally unchanged. Rio futures closed 100 to 350 reis 
higher at 19.600 in Feb. and 19.200 in April. The Rio spot 
ee was unchanged at 19.600. The open market 

ollar rate held at 16.160 milreis to the dollar, while the Bank 
of Brazil still quoted 16.180 milreis. Havre futures were 
4.50 to 5.50 frances up. ‘Today futures closed 10 to 4 points 
up for the Santos contract, with sales of 150 contracts. The 

ew Rio contract closed 11 to 9 points up, with sales of 34 
contracts. The old Rio contract closed 10 points up, with 
sales of one contract. Rio de Janeiro futures were 200 to 250 
reis higher, while in Santos the “‘C” contract was 300 to 675 
reis higher. Cost and freight offers continued scarce. 
Santos 4s ranged from 11.60 to 11.75¢e. Havre futures were 
2% to 3 franes higher. 

Rio ) coffee prices closed as follows: 


Sere (c~coennnorceensa 4 |Bepteinibr orrsr cree cgsey a 
an atti antinee See Gs! oe} a ete 
Santos coffee prices closed as follows: 
TS ay aoe 0.8 I in cchiiid tihneipecimades 
FRE Be alll pA eatin Lt. cadapmueneeconoun 10.90 
Diiigsdinuddeasebbenoocsee , 
Cocoa—On the 30th ult. futures closed 20 to 24 points 
down. Transactions totaled 303 lots, or 4,060 tons. Liqui- 


dation continued on a rather substantial scale, and there 
being no appreciable support, prices yielded rather easily. 
The market closed a trifle above the lows of the day. Local 
closing: March, 10.92; May, 11.04; July, 11.14; Oct., 11.16; 
Dec., 11.09. On the Ist inst. futures closed 100 points 
down, which was the maximum limit, or $300 per contract. 
In one of the most spectacular sessions in many a day, the 
market suffered one of the most violent setbacks, if not the 
most precipitate decline, since the freak market early in 
July, 1933. Trading volume reached the highest figure on 
record since that time, the volume totaling 1,866 lots, or 
25,004 tons changing hands. There was a combinationfof 
manufacturer selling and liquidation, a good part of the 
latter being of a forced nature. Much stress was laid on 
persistent selling by a leading domestic manufacturer, some 
oing so far as to claim this pressure was largely responsible 
or the flood of stop-loss and margin call sales that followed. 
It was also stated that this consuming interest was selling 
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to create a more favorable market on which to cover his 
actual needs. The feeling was general among the trade that 
the recent heavy decline had greatly strengthened the mar- 
ket’s technical position. It is now thought this drastic de- 
cline has badly shaken the confidence of the speculative 
element. Local closing: March, 9.92; May, 10.04; July, 
10.14; Sept., 10.18; Oct., 10.16; Dec., 10.09. On the 2d inst. 
futures closed 8 to 20 points up. In a wild trading session 
prices broke to the extreme level of 72 to 77 points below the 
previous close. For a time it looked as though the market 
would break through to the extreme 100-point limit, the 
same as it did the day before. At the critical moment, 
however, a bid for 1,000 lots of September cocoa was entered 
at prices slightly under the market. This had an electrifying 
effect on traders and brought the market back with a sharp 
rebound. Shorts jumped in to grab off profits and this 
greatly accelerated the rally. The dramatic bids, which had 
so much to do with the sharp rebound of prices—represented 
from 250,000 to 500,000 bags of cocoa beans. These bids 
made their appearance after the market had crashed almost 
400 points from its recent high of a fortnight ago. Local 
closing: March, 10.00; May, 10.16; July, 10.26; Sept., 10.38; 


‘Oct., 10.36; Dee., 10.25. On the 3d inst. futures closed 14 


to 17 points higher. More normal trading conditions pre- 
vailed during this session after the hectic markets of Mon- 
day and Tuesday. Opening sales of 80 lots were worked at 
gains of 13 to points, while the close was at approxi- 
mately the highs of the day for the nearby deliveries. Sales 
totaled 7,102 tons. London came in ls. 6d. higher on the 
outside and 2s. to 3s. stronger on the Terminal Cocoa Mar- 
ket, which closed strong after a trade of 3,210 tons. Local 
closing: March, 10.20; May, 10.40; July, 10.44; Sept., 10.55; 
Dec., 10.44. 

On the 4th inst. futures closed 7 to 13 points down. Open- 
ing sales of 72 lots had been worked at gains of 15 to 20 points. 
The apparent instability of the market despite recent violent 
declines, does not make for confidence on the part of those 
inclined to buy. London came in 6d higher for actuals and 
ls 3d to 6d higher on the Terminal Cocoa Market, with 2,310 
tons trading. Transactions in the local market totaled 656 
lots, or 8,690 tons. Local closing: Mar. 10.13; May 10.27; 
July, 10.35; Sept., 10.45; Oet., 10.43; Dee., 10.33. Today 
futures closed 48 to 53 points down. General liquidation 
continued and caused heavy declines throughout the list. <A 
recovery followed of 15 to 20 points, but this was subse- 

uently shaved down, with the market closing a little above 
the lows of the day. Good buying from manufacturers was 
reported on the scale down. Sales totaled 953 contracts. 
Local closing: Mar., 9.62; May, 976; July, 987; Oct., 9.91; 
Dec., 9.84; Jan., 9.89. 


Sugar—On the 30th ulto. futures closed 5 to 9 points 
down. Transactions totaled 550 lots. The heaviness of 
the market was attributed largely to the prospects of an 
excise tax. This latest recession in prices brought the market 
to the lowest point since Nov. 5 and measured by the active 
September position, 39 points under the best price for the 
year, which was recorded on Jan. 4. In the market for 
raws there were definite offerings at the basis of 3.65c., 
comprising Philippines, now loading, Feb.-March or April- 
May shipment. owever, refiners showed no interest. In 
the world sugar market prices declined 3144 to 41% points. 
Transactions totaled 224 lots. There was nothing in the 
news to influence world prices, the weakness being attributed 
entirely to the weakness of the domestic sugar market. 
London was \ to 34d. lower, with the market for raws re- 
ported as quiet. On the Ist inst. futures closed 2 to 3 
points higher. At last the almost steady descent of prices 
was checked in today’s session. S ied by trade and 
Cuban buying, prices generally were ruling 5 to 6 points 
higher at one stage of the trading, but later on prices eased 
and half of these gains were erased. Sales totaled 412 lots, 
more than half this volume being transacted in September. 
In the market for raws, National bought 10,000 bags of 
Puerto Ricos, due on Feb. 22, at 3.68¢., delivered, estab- 
lishing a new spot price. At the same basis Revere got 1,000 
tons of Philippines for April-May shipment. On the recent 
recessions from the previous spot basis of 3.8lc., there were 
sales effected at 3.75c. and reported sales at 3.70c., but 
none of them changed the spot. The world sugar market 
was quiet, closing with net gains of 2 to 4% points. Sales 
totaled 9,550 tons. London terme market closed unchanged 
to 34d. lower, with raw market unchanged. On the 2d inst. 
futures closed 1 to 2 points lower. Sales totaled 200 lots, 
or 10,000 tons. The narrow range and light trading reflects 
the indisposition of traders to make any substantial commit- 
ments until this uncertainty of the processing tax has been 
more or less cleared up. In the market for raws Arbuckle 


bought 15,000 bags of Puerto Ricos at 3.65c., delivered, 
off 3 points from the price paid the previous day. Part of 
the shipment of 5,000 bags is for February shipment and 
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establishes a new spot price. In the world contract market 
prices closed unchanged to 2 points off. Sales were 294 lots, 


orj14,700 tons. On the 3d inst. futures closed 1 to 2 points 
off. Transactions totaled 279 lots. The March delivery 
ati2.70c., which reflected sales late in the previous session 
of jactuals at the equivalent basis of 2.75c. for Cubas—was 
the lowest price on the current downward swing. It was said 
that producers are becoming more and more alarmed by the 
prospects of the new processing tax. In the market for 
raws the only reported sale of raw sugar was one of 3,000 
tons of Philippines for second half of March arrival at 3.65c. 
to MeCahan. Definitely on offer at 3.65c. were 10,000 bags 
. of Puerto Ricos for March shipment, and the belief developed 
that more was available at the same level. The world con- 
tract market closed unchanged to 1 point lower. Volume 
of trading for the first time fell under 100 lots. London 
raw market was quoted at 6s, equal to 1.063{c., f. o. b. 
Cuba, based on a freight rate of 22s. 

On the 4th inst. futures closed 3 to 5 points down. The 
weakness of raw sugars together with the great uncertainty 
concerning the effects of the prospective processing tax, was 
responsible to a large extent for the heaviness of sugars 
generally. Volume of business was moderate, amounting 
to 262 lots, of which half were in September. In the market 
for raws it was stated, though not confirmed, that sales 
were effected at 3.60c., delivered, which would represent 
a decline of 5 points. Refiners however, were showing 
little or no interest. At the close of the market there were 
offerings at 3.62c. definitely, parvels of about 4,000 tons of 
Puerto Ricos and acargo. The world sugar contract market 
closed unchanged to 2 points lower. Transactions totaled 
157 lots, or 7,850 tons. Am important development was 
the definite fixing of a world conference in London April 
5th, to study better organization for the production and 
sale of sugar. Today futures closed 4 to 1 point down. 
Selling of the domestic contract continued, resulting in 
price declines to new lows, with May, July and Sept. selling 
at 2.64c. In the market for raws sugar could be bought 
at 3.60ce. The No. 4 or world contract sagged on rumors 
that British Dominion sugar producers might not attend 
the international conference in April. London futures were 
ly to %d. higher. Refined was reduced 14d. per ewt., 
while raws sold at the equivalent of 1.09c., f.o.b. Cuba. 
The world contract market here closed 1 down to % up, 
with sales of 143 contracts. 


Prices were as follows: 


ST a teiitthsthteltncinttadnenihs eommmeneaemnehmaanaiin FE atl Ree GE ae Tet aged 2.60 
PT issttrinid, edincbid nel hastpetiniadbiaiel DP nbd cide cadbitinalinbothbbot 2.64 
Pe dccuecnesecosmuniten 2.64 


Lard—On the 30th ult. futures closed 7 to 15 points lower. 
This made a total decline for the week of 50 to 55 points, 
due largely to speculative selling. Trade interests are still 
on the sidelines and apparently are unwilling to support the 
market owing to the ag on large inventories. During the 

ast few months stocks have increased rapidly due to the 

eavy hog marketings, and with very meagre cash demand for 
lard, no substantial decreases in supplies have been recorded. 
Closing hog prices at Chicago were unchanged to 5c. lower, 
with the top price registering $10, and major portion of sales 
ranging from $9.75 to $9.85. Liverpool closed 6d. to Is. 
lower. No export clearances of lard from the Port of New 
York were reported. On the Ist inst. futures closed 7 to 12 
points off. In the early trading the market showed sub- 
stantial improvement, but this was all erased later on rumors 
of a substantial increase in the monthly lard stocks at Chi- 
cago, which induced considerable selling. It was stated that 
the earlier expectations of the trade had been for a report 
showing approximately 9,000,000 pounds, whereas the re- 
port showed that stocks in January had increased 19,186,123 
pounds. Total stocks now are 99,715,814 pounds, against 
29 260,935 on Feb. 1, 1936. Receipts of hogs on Monday 
at a, totaled 14,000 head, whereas 30,000 were ex- 
pected. Total receipts for the Western run were 50,500 head, 
against 70,300 for the same day a year ago. There were no 
exports of lard reported from the Port of New York over 
the week-end. Liverpool lard prices were unchanged to 
3 pence higher. On the 2d inst. futures closed 27 to 32 
points down. The sharp decline was attributed to heavy 
speculative selling prompted by the bearish monthly report 
on lard stocks at Chicago, issued after the close on Monday. 
As soon as the market opened prices fell off 15 to 25 points. 
Lard stocks at Chieago in January increased over 19,000,000 
pounds, and this was about 10,000,000 pounds over trade 
expectations. Closing hog prices were 10c. to 15c. higher at 
Chicago, the top price registering $10.40, with the bulk of 
sales ranging from $10 to $10.30. Western hog run was 
below expectations and totaled 50,200 head, against 41,900 
for the same day a year ago. Liverpool lard prices were 4d. 
lower on the spot position and Is. 9d. lower on May and 
2s. 3d. lower on July. Export shipments of lard from the 
Port of New York were a little above recent average and 
totaled 74,200 pounds, destined for London, Liverpool and 
Southampton. On the 3d inst. futures closed 25 to 27 points 
higher. After a prolonged decline of approximately 200 
points in futures the past several weeks, it was figured the 
market’s technical position was pretty strong, and this view 
was more or less justified by the action of the market today, 
which responded in a substantial way to the upward move- 
ment in grains and lighter marketings of hogs. The hog 
market closed firm with Chicago prices 10c. higher. Total 
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receipts for the Western run were 56,400 head, against 36,200 
for the same day a year ago. The top price at Chicago was 


$10.45, with the bulk of sales ranging from $10.10 to $10.45. 
There were no export clearances reported from the Port of 
New York. Liverpool lard prices were 1s. 3d. to 3d. off from 
the previous close. 

On the 4th inst. futures closed 10 to 15 points down. 
Persistent selling by packers was largely responsible for the 
heaviness of this market. Western hog receipts were 66,000 
head against 68,500 for the same day last year. Hog prices 
at Chicago declined 10c. to 15c., the top price registering 
$10.30, with the bulk of sales ranging from $10 to $10.25. 
Liverpool lard futures were firmer at 6d. to 1s. 6d. higher. 
Export clearances of lard from the Port of New York were 
moderately heavy, totaling 95,000 pounds destined for 
Manchester. Today futures closed 18 to 20 points up. 
The firmness of this commodity was attributed largely to a 
slight pick-up of cash demand and to somewhat lighter hog 


receipts. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. on. Tues. ed. hurs. Fri. 
CEG a cacsvbbosddbine 12.82 12.85 12.57 12.82 12.67 12.87 
DE nin adh dhtlhinn debit 12.85 13.07 12.80 3.05 12.97 13.15 
EE setbéevaettinbtaehinne 13.12 13.30 13.00 13.30 13.17 13.35 
Fl odesksandbntidndtnned 13.35 13.52 13.20 13.50 13.87 13.57 


Pork—Mess, $31.37 per barrel; family, $32.37 nominal, 
per barrel; fat backs, $26.25 to $28.25 per barrel. Beef: 
Steady. Mess, nominal; packer nominal; family, $17.00 
to $18.00 per barrel nominal; extra India mess nominal. 
Cut Meats: Pickled Hams, Picnic, Loose, ¢c.a.f.—4 to 6 lbs., 
13 Y%e.; 6 to 8 Ibs., 134e.; 8 to 10 lbs., 13%e. Skinned, 
Loose, ¢c.a.f.—14 to 16 lbs., 21%c.; 18 to 20 lbs., 19%e.; 
22 to 24 lbs., 18%ce. Bellies, Clear, f.o.b., New York— 
6 to 8 lbs., 19'4e.; 8 to 10 lbs., 19'%c.; 10 to 12 Ibs., 19%{e. 
Bellies, Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 
17 34¢.; 18 to 20 lbs., 1734c.; 20 to 25 lbs., 1734¢.; 25 to 30 
Ibs., 17%e. Butter: Creamery, Firsts to Higher than Extra 
and Premiuam Marks: 3034c. to 334%c. Cheese: State, 
Held, ’36, 2lc. to 22%ce. Eggs: Mixed Colors, Checks to 
Special Packs: 19c. to 24%c. 


Oils—Linseed oil price schedule appeared to be maintained 
in this district despite the weakness in Argentine seed last 
week. Quotations: China Wood: Tanks, Jan.—Feb., 14c.; 
M-J for’d, 13.4c.; Drms, spot, 14%c. Coconut: Manila, 
tanks, Spot, 9%c.; F-M, 94c.;June for’d, 9c. Coast, 
Apr. for’d, 84%c. Corn: Crude, tanks, outside, 10%. 
Olive: Denatured, Nearby, Spanish, $1.65; Shipment, $1.50 
to $1.55. Soy Bean: Tanks, mills, futures, 10 to 10%e. 
C. L. drms., lle.; L. C. L. 11.5e. Edible: 76 degrees, 1534c. 
Lard: Prime, 15c.; Extra strained winter, 14c. Cod: Crude, 
Japanese, nominal; Norwegian Yellow, nominal; €filtered, 
48c. Turpentine: 47c. to 5le. Rosins: $10.00 to $13.85. 


Cottonseed Oil, sales, including switches, 106 contracts. 


Crude, 8S. E., 10e. Prices closed as follows: 

Sn REDE 0 ee ee le 11.20@ -._. 

DG covésheaneed Se cL. ecucudpewébiewiain 11.23@ -.__ 

SS +s «iin wo elaine Eek noon Lm ndatsconancaaods 11.16@ .... 
Et. coscsketaniioss 11.15@11.17|September_._--- 2-2. 11.16@ -..- 





Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘“‘Business Indications,”’ 
in the article entitled “‘Petroleum and Its Products.” 


Rubber—On the 30th ult. futures closed unchanged to 
7 points lower. The December options closed 2 points 
higher. Transactions totaled only 420 tons. The outside 
market continued dull, apparently awaiting developments in 
the automobile strike situation, which did not materialize. 
Outside quotations were unchanged at 21%c. for standard 
sheets. No factory buying developed. London and Singa- 
pore closed steady, with prices slightly higher. Local closing: 
Feb., 21.01; March, 21.06; May, 21.07; July, 21.00; Sept., 
20.95; Oct., 20.92; Dec., 20. On the Ist inst. futures 
closed 2 points up to 1 point down. Transactions totaled 660 
tons. Trading was quiet. Quotations in the outside market 
remained unchanged on a spot basis of 2114c. for standard 
sheets. Local closing: Feb., 21.03; March, 21.08; May, 
21.06; July, 21.00; Sept., 20.97; Dec., 20.92. On the 2d inst. 
futures closed 4 to 8 points down. Trading was light, with 
transactions totaling 800 tons. Futures opened 12 to 21 
points lower, but subsequently recovered considerable of 
the losses. Outside prices were reduced to a spot quotation 
of 21 ce. for standard sheets and some brokers even quoted 
a slightly lower figure. Local closing: Feb., 20.95; March, 
21.00; May, 21.00; July, 20.96; Sept., 29.92; Dec., 20.86. 
On the 3d inst. prices closed 10 to 11 points higher. Trans- 
actions totaled 1,430 tons. Outside prices were quoted on a 
spot basis of 2114c. for standard sheets. London and Singa- 
pore closed steady, with prices slightly higher. Local closing: 

eb., 21.06; March 21,11; May, 21.11; July, 21.06; Sept., 
21.02; Oct., 21.00. 

On the 4th inst. prices closed 23 to 30 points higher. The 
market continued its upward trend of the previous day, 
with a marked increase in trading activity. Transactions 
totaled 2,400 tons. Trading in the outside market, however, 
was dull. London and Singapore closed steady and dull, 
respectively, with prices unchanged to slightly higher. 
Local closing: Feb., 21.29; Mar., 21.34; May, 21.34; July, 
21.29; Sept., 21.29; Oct., 21.27; [Dec., 21.25. Today 


futures closed 9 to 12 points up. Sales totaled 279 con- 
tracts. Crude rubber futures made further upward progress 
in fairly active trading. London prices were 1-16d to ,1-8d 
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— in London, and it was reported that a decrease of 
2, tons in United Kingdom stocks this week was indi- 
cated, owing to a large shipment to Russia. Local closing: 
1 21.43; May, 21.44; July, 21.41; Sept., 21.40; Dec., 


Hides—On the 30th ult. futures closed 6 to 8 points down. 
Transactions totaled 1,240,000 pounds. Stocks of certifi- 
cated hides in warehouses licensed by the Exchange remained 
unchanged at 741,956 hides. No new sales were reported in 
either the domestic or Argentine spot hide markets during 
the day. The market for New York City calfskins, however, 
appears easier and prices are reported somewhat lower than 
heretofore. Local closing: Feb., 21.01; March, 21.06; May, 
21.07; July, 21.00; Sept., 20.95; Oct., 20.92. On the Ist inst. 
futures closed 15 to 19 points down. Transactions totaled 
2,560,000 pounds. Stocks of certificated hides in warehouses 
licensed by the Exchange remained unchanged at 741,956 
hides. No business reported from the domestic or Argentine 
spot hide markets. Local closing: March, 14.99; June, 15.32; 
Sept., 15.60; Dec., 15.83. On the 2d inst. futures closed 
7 to 13 points down. Transactions totaled 3,840,000 pounds. 
Stocks of certificated hides in warehouses licensed by the 
Exchange remained unchanged at 741,956 hides. No new 
business was reported from the local spot hide market or the 
Argentine spot center. Local closing: Dec., 15.70; March, 
14.92; June, 15.25; Sept., 15.47. On the 3d inst. futures 
closed unchanged to 4 points up. Transactions totaled 
2,400,000 pounds. Stocks of certificated hides in warehouses 
licensed by the Exchange remained unchanged at 741,956 
hides. A weaker spot situation was reported yesterday, light 
native cow hides having been offered at 14c. against the last 
previous price of 14%c. Local closing: March, 14.92; June, 
15.26; Sept., 15.51; Dee., 15.74. 

On the 4th inst. futures closed 10 to 16 points down. 
Transactions totaled 4,920,000 pounds. Stocks of certificated 
hides in warehouses licensed by the Exchange remained 
unchanged at 741,956 hides. There were sales reported in 
the Chicago market of 18,700 hides, with light native cows 
at 14c., or a half cent a pound below the last previous sales 
i. Local closing: Mar., 14.80; June, 15.10; Sept., 15.40; 

ec., 15.64. To-day futures closed 25 to 20 points down. 
Transactions totaled 148 contracts. The easier tendency 
in raw hide futures continued with losses of 5 to 20 points 
at the opening, and prices closing at the lows of the day. 
Local closing: March, 14.55; June, 14.90; Sept., 15.20. 


Ocean Freights—Nothing spectacular happened in the 
market for charters. For a time there appeared to be a rate 
deadlock in connection with scrap iron, but this apparently 
loosened towards the end of the week. 


Charters included: Sugar: Cuba, March, United Kingdom-Continent, 
ls. Cuba, February, to United om-Continent, 18s; same, March, 
18s. 6d. tay TE me me Prompt, $1.75, redelivery African port. Grain 
Booked: This included oads New York-Havre, 15c. Five loads, New 
York to Sweden, l6c. bog rie ge a Sy yr E. 8S. S. America, 
redelivery, ef Scrap Metal: United States Atlantic to Japan, four 
ports in all, 29s. 6d., f.i.o., scrap iron, March 1-25. United States Atlantic 
to Japan, four ports in ali, 30s., f.i.o., scrap iron, March 15-31. United 
rein Atlantic to Japan, four ports in all, 29s., f.i.o., scrap iron, March- 


Coal—Improvement in the local anthracite trade of New 
York and New Jersey has been most marked this week, with 
consumption in real volume, and retailers being favored with 
a good share of favorable though not dependable cold 
weather. New York tidewater bituminous dumpings on 
Tuesday were about 575 cars. Southern smokeless pro- 
ducers car loadings are again rising. West Virginia mines are 
for the most part running at capacity. Industrial slack has 
the call, wherever transport conditions are not too bad. A 
medium cold wave enlivened the domestic market east and 
a of the Ohio, and particularly in the upper central Great 

ins. 


Copper—The outstanding feature of the week was the 
heavy speculative buying in Europe, accompanied by reports 
that France is seeking large tonnages of the red metal. On 
the London Metal Exchange the heaviest trading in a week 
or more brought about advances of 13s 9d. and 12s. 6d. 
respectively, in standard spot and futures. Export copper 
prices here went as high as 12.975c. a pound, ¢c.i.f. European 
ports, with other transactions at the equivalent of 12.95, 
12.90 and 12.87c. Export sellers reported that they are not 
anxious to sell any large homens. attributing, as they do, 
the latest rise principally to the same speculative groups 
which have been active in copper all along. The speculative 
purchasing is not confined to copper, but applies to other 
metals and commodities. To local interests the sharp ad- 
vance in copper abroad seems illogical as factors of the market 
indicate declines rather than advances, it is pointed out. 
Thus, the foreign market is regarded as overbought, produc- 
tion of copper is now unrestricted, the American floods and 
automobile strikes exert bearish influences. The renewed 
flight from the france has caused French speculators to invest 
in commodities, which at least partly accounts for copper’s 
buoyancy. The Navy Department, which invited bids on 
2,735,000 pounds of copper, received bids yesterday on 
1,035,000 pounds for shipment to various of its Navy yards. 
The American Smelting & Refining Co. bid 13c. on 435,000 
pounds, the American Metal Co. bid 13.05c. on 450,000 
pounds. These two companies were successful bidders. 


Tin—The spectacular happenings in the tin market at 
London are focusing the attention of the trade. Tin in 


common with the other metals has felt the effects of strong 
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speculative buying on the London Metal Exchange. How- 
ever, reports were received in certain quarters that the in- 
dustrial demand for tin in Europe was brisk and that the rise 
in prices have a firm foundation. The Navy Departmen 

here opened bids on 370,000 pounds of grade A tin. On 
the entire lot the National Lead Co. bid 51.30ce, Brooklyn, 
while Tuthill & Co. bid 50.85e on 320,000 pounds; Pope 
Trading Co. bid 51.23¢ on 320,000 pounds and Trench & Co. 
bid 50.98e on the same amount. . P. Winter turned in a 
bid of 50.92e. Outside of Navy purchasing, there was com- 
paratively little business, prices apparently being too high for 
American consumers and dealers. Tin afloat to the United 
States is 9,861 tons. Tin arrivals this month have been: , 
Atlantic ports, 330 tons; Pacific ports, nil. Stocks in local 
warehouses are unchanged at 1,070 tons. 


Lead—A strange speculative yrs | wave is carrying the 
metals forward on the London Metal Exchange, and lead 
hared in the upward movement. London prices rose £1 for 
two sessions. With the strikes and floods here, domestic 
traders look upon the sharp rise of the metal abroad as not 
warranted by conditions. Some American producers, how- 
ever, understood that a genuine consumer demand appeared 
in Europe during the recent heavy buying movement. 
Demand for pig lead here is only moderate, but prices are 
firm at 6 to 6.05e per pound, New York, and 5.85c, East St. 
Louis. Itis thought in some quarters that with the maritime 
strike about to be settled and with London prices rising 
sharply, it may be logical for American producers to sell 
lead to London. 


Zinc—Although there have been rumors current this 
week that American zine prices may go higher, most pro- 
ducers state that business py no means warrants any Move in 
this direction just now. owever, it is pointed out that in 
the past sudden outbursts of buying have developed, and if 
this should happen, it would find the market responsive, 
especially in view of the firm undertone and remarkable 
absence of offerings. Recently it was reported that con- 
sumers were bidding 6.05¢e per pound, East St. Louis, for 
April delivery zine, thus proving the strength of the market. 
Sales of slab zine last week were small again, consisting of 
1,461 tons of prime Western and 700 tons of brass special. 
Unfilled orders of prime Western at the end of the week were 
79,084 tons, with unfilled orders of brass special 5,139 tons 
and of select grades 1,110 tons. Shipments of prime Western 
were the real feature of the statistics, coming to 8,000 tons, 
with shipments of brass special 622 tons. All prime Western 
sold on the basis of 6c, East St. Louis, and about three- 
quarters of the sales were for first quarter shipment. 


_ Steel—The steel industry still presents a pores picture 
in spite of floods, strikes and threats of strikes. The ‘Iron 
Age”’ in its weekly summary of the industry, reports that 
schedules for the week are at 79% of capacity, against 75% 
a week ago, due to resumption of operations at plants closed 
by floods, Pittsburgh output being at a peak for six years. 
As flood waters recede some fair idea is obtained of the ex- 
tent of damage in many areas, and already indications are 
that there will be a tremendous replacement business. 
Several factors contribute to the feeling in industrial quar- 
ters that steel prices are due for another mark-up. Dead- 
lines on price protection granted consumers in December 
and uneasiness over steel strike threats uttered by John L. 
Lewis, have contributed to the large volume of orders booked 
by mills in recent weeks. Some mills are booked so far 
ead that they have been declining specifications for ma- 
terial to be emppes after the end of the current quarter. 
In addition, analysis of some company statements tend to 
show that the price increases announced for December Ist 
and January Ist have been insufficient to offset higher 
wage costs and additional expenses in other departments. 
The “Iron Age’’ states that notwithstanding the extremely 
heavy backlogs on mill books, further additions are in sight. 
Resumption of water shipments to the Pacific Coast, follow- 
ing settlement of the seamen’s strike, will release consider- 
able suspended business: the United States Navy program 
and rejuvenation of American shipbuilding under the aus- 
ices of the new Maritime Commission offer prospects for 
ge tonnages. 

Pig Iron—The floods played havoe with foundries in 
many areas. The foundries in Cincinnati were hard hit by 
the floods, according to reports to the trade here. Most of 
the foundries connected with the machine tool manufact- 
urers are close to the railroad and the river, and few survived 
the high waters, which damaged the sand, patterns and other 
equipment. It is thought that several weeks will elapse 
before normal conditions can be restored. There are rum- 
ors of another rise in pig iron, but it is believed that no change 
will be made except to apply to second quarter. Prices for 
that period would normally be named about March Ist, or, 
if the old steel code rules are still observed, about Feb. 18th. 
The New York pig iron trade apparently believes that it 
would be unwise to advance prices just now since demand 
is not brisk enough to warrant it. Demand for pig iron in 
this district continues rather slow, but is by no means stag- 
nant. Inquiry for American pig iron for export is expanding, 
the following countries being in our market now: Greece, 
Japan, Uruguay, Italy, Great Britain and China. 


Wool—The upward trend in wool here continues. The 
steady advance in the overseas markets has halted for]the 
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time being, although general opinion among importers here 
holds that higher prices may yet be made as the season _— 
gresses. Domestic wools are being sold well above the duty 
paid cost of similar foreign wools, and there is nothing in the 
near future to warrant expectations of lower values, according 
to a leading authority in the wool trade. With not more 
than 25,000,000 pounds of unsold domestic wool in the entire 
United States, a return to an average normal use in 1937 
would easily take care of the new clip as such wools will come 
into bare warehouses. Contracting in Texas has been going 
on at a good rate, not only for wool but for mohair, some of 
the buying for both fibres for mill account on a commission 
basis. About half the Texas clip of 12 and 8 months wool is 
said to have been placed under contract at prices from 35 to 
36c. Meanwhile the tendency in London and Australasia is 
for wool values to level off somewhat, and where the demand 
has been satisfied in part, for purchasers of such wool to offer 
lower bids. 


Silk—On the Ist inst. futures closed 3 to 5c. up. New 
buying was quite general. The promise of more stable con- 
ditions in Japan and general expectation of a good mill con- 
sumption for the month of January appeared to be the chief 
influences in the development of renewed buying. Sales 
totaled 2,960 bales. Statistics furnished by the Exchange 
revealed that Japanese exports of raw silk during January 
to all countries ran only 30,555 bales, while the into-sight 
movement showed the usual drop. Cables from Japan re- 


vealed advance of 12% yen in Yokohama and 10 yen at 
Kobe, both markets quoting 910 yen for grade D. Bourse 


uotations at Yokohama were 5 to 7 yen up, while at Kobe 
they were 2 to 8 yen higher. Cash sales for both places 
totaled 650 bales, while transactions in futures totaled 5,500 
bales. Local closing: Feb., 2.00; March, 2.00; May, 2.01; 
June, 2.01; July, 2.01; Aug., 2.00; Sept., 1.97%. On the 
2d inst. futures closed 4 to 5c. lower. Transactions totaled 
1,490 bales. Cables came in unchanged for grade D, which 
stood at 910 yen at Yokohama and Kobe. Bourse quota- 
tions on these markets ranged 7 to 13 yen lower at Yoko- 
hama and 3 to 8 yen lower at Kobe. Spot sales at both 
centers were 700 bales, while transactions in futures totaled 
5,775 bales. Local closing: Feb., 1.96; March, 1.96; May, 
1.961%; July, 1.96; Aug., 1.95%; Sept., 1.92. On the 3d 
inst. futures closed le. to 3c. down. Japanese cables were 
lower, which accounted for the easier domestic market. 
Sales here totaled 2,160 bales. Cables reported grade D at 
Yokohama 5 yen lower, while at Kobe the same grade was 
10 ae lower, the price being 910 yen at Kobe and 905 yen 
at Yokohama. Bourse quotations at Yokohama were 16 to 
23 yen lower and at Kobe 6 to 12 yen down. Cash sales were 
700 bales, while transactions in futures for both centers 
totaled 6,600 bales. Local closing: Feb., 1.93; March 1, 
1.93144; May, 1.95; July, 1.94; Aug., 1.934%; Sept., 1.90%. 
On the 4th inst. futures closed 1% to 4c. down. Trans- 
actions totaled 3,340 bales. The weakness was attributed 
to bearish cables from Japan. At Yokohama Grade D was 
20 yen lower at 885 b Spe and 20 yen lower at Kobe, putting 
the price of grade at 880 yen in Kobe. Bourse prices 
were 9 to 21 yen lower at Yokohama and 14 to 20 yen lower 
at Kobe. Sales of actual silk in these markets were 650 
bales, while transactions in futures totaled 13,650 bales. 
Local closing: Feb., 1.914%; Apr., 1.90; May, 1.91; July, 
1.90; Aug., 1.90; Sept., 1.88. Today futures closed at 3% 
to le. down. Transactions totaled 305 contracts. Mix 
changes in foreign markets caused irregularity in the raw 
silk market. The opening was 1%c. lower to 2c. higher. 
The price of crack double extra in the New York spot market 
was 4c. lower at $1.97. The Yokohama Bourse closed 5 
to 10 yen higher, with the exception of February, which 
was 2 yen lower. The price of grade D in the outside mar- 
ket was 5 yen lower at 880 yen a bale. Local closing: 
zoos a Mar., 1.8814; May, 1.89; July, 1.89; Aug., 1.87; 
pt., 1.86. 
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COTTON 


Friday Night, Feb. 5, 1937 
The Movement of the Crop, as indicated by our tele 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 54,826 
bales, against 61,831 bales last week and 82,643 bales the 
previous week, making the total receipts since Aug. 1, 1936, 
5,317,312 bales, against 5,805,345 bales for the same period 























of 1935-36, showing a decrease since Aug. 1, 1936, of ,033 
bales. 

Receipts at— Sat. Mon. | Tues. | Wed. Thurs. | Fri. Total 
Galveston... . 3,195} 1,697) 1,121 495 316) -...| 6,824 
Houston... 1,237] 1,692) 1,624 270 323} 2,127) 7.272 
Corpus Christi. cal 406 ali nena oui Pa Tats. 406 
New Orleans....| 9,522 ..--| 6,881] 2,462] 4,080) 4,843] 27,788 
Mobile. ........ 2,191 692} 1,788} 1,116 246] 1,497) 7,530 
Jacksonville_.-—.. hia einen topes shake estates 8) s 
Savannah_...... 23 129 38 38 13 309 
Charleston. ..... 179 owe 176 $1 oniie 291 727 
Lake Charles... ian satuiieal oulial amtus ote 25 25 

a ain es 9 aenheel 126 13 594 
pO 115 2388 547 lll 64 272| 1,347 
Baltimore... eisai 413 nai einaeed ----| 1,582) 1,995 
Totals this week_! 16,901! 5,275! 12,205! 4,581! 5,193! 10,671! 54,826 

















The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared 


with last year: 
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1936-37 1935-36 Stock 
Receipts to —— 
Feb. 5 This ,SinceAug| This \|Since Aug 

Week | 1 1936 Week | 11935 1937 1936 
Galveston._..... 6,824/1,574,383] 12,690)1,383,834| 682,061} 693,159 
Tezas Oity...... Sele sigalg h hs as ae 350| 44,190 11,519 
EERE 7,273)1,184,719] 32,088/1,538,243| 457,569} 622,957 
Corpus Christi-_.-. 406} 281,529 341| 258,054 50,651 7,018 

eaumont-__..... tal 13,137] 6,783 37 ,945 25,729 0,3 
New Orleans... -- 27 .788/1,588,208] 13,527)1,457,926| 622,347) 567,932 

| SSSR 7,530} 200,248} 1,452) 341,075] 109,281 6, 

Pensacola, &c._.. sone 86,827 wee!) 136,570 6,045 19,291 

Jacksonville... .- & 3,615 anak ,655 2,288 3,7 
Savannah ....... 309; 110,433 842} 285,402] 153,903) 190,243 
Brunswick ___... iit. -mdatiie as COMET IS Ca mm Cierra 
Charleston __...- 727| 147,637 789] 197,391 42,161 44,145 
Lake Charles... 25 53,916 soe 5,44 15,06 22,691 
Wilmington _.-.-- 594 19,086 92 19,120 21, 23,215 
at Sg 1,347 29,515 922 30,500} 33,896 34,577 
Newport News... EES VERSA BE eye nnwall ‘ended ecu aaa 
New York......- VE eae rel, Kora iene’ | - iaaieeel 538 4,645 
I di Se RR AN te can. tide 3,156 195 
Baltimore... _.- 1,995 24,059 696 15,994 »150 1,650 
Philadelphia. - _ .- Paras it ita Salar i adel: :. quumeteatindl’ tale, - ila 
- Sa ee 54,826'15,317,313' 70,572'5,805,34512,226 ,889'2 463 ,953 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston... - 6,824] 12,690 9,419] 20,321} 22,312) 56,372 
Houston ____- 7,273| 32,088] 10,02 26,8 47,287| 46,769 
New Orleans_| 27,788] 13,527] 26,568] 25,722) 34,468] 110,626 

— Raaaeagan 7,53 1,452 2,045 694 4,297| 14,692 
Savannah___._ 3 842 963 891 3,211 563 
SG REGS SE RR aR I ee at ~~ senaent ‘ewes 
Charleston - _ - 727 739 2,067 1,359 773 915 
Wilmington _ _ 594 9 24 282 798 521 
Norfolk._.__. 1,347 922 828 372 611 214 
De: ieee) Ce 6=6l ule éeeeiel’ esiuelel  ea@aedin 
All others__.. 2.434 8,170 2.658 8,764 7 406 14,176 
Total this wk.| 54 826} 70,572| 54,614) 85,311] 121.163] 249,848 
Since Aug 1-..!5,317,312'5,805,345(3.523,693'6,011,550!6,808,302'7 806,046 





The exports for the week ending this mires reach a total 
of 122,063 bales, of which 23,770 were to Great Britain, 
12,953 to France, 13,292 to Germany, 15,688 to Italy, 
33,412 to Japan, 272 to China, and 22,676 to other destina- 
tions. In the corresponding week last year total exports 
were 164,487 bales. For the season to date aggregate exports 
have been 3,508,084 bales, against 4,133,330 bales in the 
same period of the previous season. Below are the exports 
for the week. 













































































Week Ended Exported to— 
Feb. 5, 1937 
Exports from— | Great Ger- 
Brittain|France| many | Italy | Japan| China| Other | Totai 

Galveston -.__.- .---| 6,383} 3,261} 5,318] 21,990] - .--| 12,202] 49,154 
Houston. --.--. 3,261; 2,589} 2,999} 7,848] 7,422 272} 6,561] 30,952 
Corpus Christi. - anon one ane ioe oan einige 50 50 
Beaumont. _-_-..-. 38 ee 565 aden eer wiles es 603 
New Orleans....| 16,491} 3,681) 4,015 949; 4,000] -...| 2,913) 32,049 
Lake Charles - - - 32 300 ‘anitihe 81 oan pala 200 613 
DU eodsaeee aula ----| 1,074] 1,492 euskal onus ----| 3,566 
Jacksonville. - . - 12 paad seul onde cone Pare sities 12 
Savannah -..-_. 840 ode 50 emia pecan wandinn 750} 1,640 
Charleston - . . . - 3,096 anced 783 anal EA cabal ----| 3,879 
Norfolk. ......- ebue none 545 none enon nou oéen 545 

, «sR: 23,770] 12,953] 13,292] 15,688] 33,412 272| 22,676/)122,063 
Total 1936. -..-- 32,839} 26,494) 24,401] 19,399] 27,564] 2,500] 31,290/164,487 
Total 1935----- 13,276! 12,882! 4,512! 16,547! 23,752' 15,000! 21,720!107,689 

From Erportea to-— 
Aug. 1, 1936, to-—~ 
Feb. 5, 1937 Great Ger- 
Erports from—| Britain France many | Italy | Japan | China | Other | Totai 
Galveston... -.- 132 ,936/160,648| 122,639) 73,944 7 15,962/158 ,103)1125,022 
Houston - ._.-- 134,983)105,402 ,187| 65,280) 221,687 ’ 724,420 
Corpus Christi* ,970| 44,78 8,045, 65,4 355, 23,629) 201,854 
Beaumont - - - - 9,328 913 : eed aan 13,222 
New Orleans._| 248,426'209,540| 100,199) 54,706; 106,98 115,921) 836,352 
Lake Charles-- 9,160) 19,74 ,359 210 need 47 ,089 
eae 62,784| 26,265) 41,376) 9,761 5,84 13,889, 159,920 
Jacksonville... [a - ae at | eases meted 2.689 
Pensacola, &c.| 39,754) 1,494) 28,523) 4,751) 2,8 79,597 
Savannah - ...- 40,956; 1,791 655 372 82,474 
Charleston....| 55,718) -... ----| 18,000 117,170 
Wilmington - . - ia - eee soar éooe 1,200 
Norfolk.....-.-. 354| 2,805 ened odun 12,303 
Gulfport ...... 2,170 482 eet apes 2,878 
New York.... Séme 133 955 1,584 estes 3,063 
Boston. .....- 22 cone sana ‘ainibee 1,788 
Baltimore. -... 4 54 ota 1 a 1,397 
Philadelphia... an ~ cen saan wee aio 5,038 
Los Angeles...| 4,528) 2,560; 3,831) -...| 58,407 71,886 
Francisco-| 1,552 487, ___-| 15,464 18,722 

Tete. «scese 796 ,759|576 ,667| 473,991 219, 128) 955,82 18,475/467 .239)3508, 084 
Total 1935-36-| 966,442/551,462| 566,830 239,140/1120,183| 28,080/661,1934133,330 
Total 1934-35-_! 509,346 272,862! 250,882 285,049 1131,506' 73,443'470, 169 2993,257 








In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Feb. 5 at— Leaving 
Great Ger- Other ; Coast- S 
Britain France | many | Foreign!| wise | Total 
Galveston... 12,700; 4,600) 3,300] 53,000} 5,500) 79,100} 602,961 
Houston. ..... 6,468 16 800] 25,307 41 3, 424,565 
New Orleans..} 1,859) 16,212} 1,881] 19,351| 1,556) 40,859) 581,488 
Sa “<<< -——- = ---+ --—<—- -- 2 --<—- “eee 153 ,903 
Charleston... ee aaliitin aaa Manage ania iiiiain ta 42,161 
Mobile. ...... 1,326| 4,137 cna ie ----| 7,321] 101,960 
cn in at ah ol nitions eieiiia PHAR minial eet sta 33 ,896 
Other ports... ‘Seen Seti nibes pay: Sie sane eoee! 135,671 
Total 1937.~.| 22,353] 24,965) 5,981) 99,516) 7,469)160,284 2 086.608 
Total 1936.... 20:38 5,553 13,972) 38,195} 2,789) 81,3 |2-382, 
Total 1935_...' 6,476 5.145' 7,552' 52,661' 1,932' 73,766'2,619,247 








Speculation in cotton for future delivery was moder- 
ately active, with prices ruling within a comparatively nar- 
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row range. Attention of the trade appeared to be focused 
on the liquidation of loan-cotton, though nothing of a spec- 
tacular nature developed in this connection. 

On the 30th ult. prices closed 5 to 7 points higher for the 
old-crop positions, while the new-crop months closed 1 point 
lower to 1 point higher. The firmness of the old-crop de- 
liveries was attributed to an announcement that Italy had 
secured credits in the United States for the purchase of 
American cotton. This, coupled with reports from Washing- 
ton that the Commodity Credit Corporation does not con- 
template any immediate alterations in the grade and location 
differentials in connection with the sale of loan cotton to 
begin Monday, had a cheerful effect on sentiment, induc- 
ing some substantial buying of the old-crop positions. The 
trade, however, seemed to be wary of the new-crop months 
because of the general uncertainty concerning the new crop 
development, the eventual effects of the floods and the re- 
action of planters to Secretary Wallace’s recent state- 
ments concerning future ereps. There was considerable 
concern upon the part of not a few traders as to the possi- 
bility of a change in the loan differentials, which, it has been 
maintained, held cotton above a working basis. Southern 
spot markets as officially reported were 5 to 10 points higher. 

he average price of middling at the 10 designated spot mar- 
kets was 13.12 cents. 

On the Ist inst. priees closed 2 to 6 points down. While 
there were no substantial sales of loan cotton on the opening 
day of these Government operations, yet the threat of heavy 
unloading of loan cotton and the possibility of hedge selling, 
hung like a pall over the market during the entire session. 
There was no real activity, traders apparently just waiting to 
see what was going to happen on the first day of loan cotton 
operations, which did not materialize in any real volume. 
Reports from the South indicated small sales of loan cotton 
and spot houses continued of the opinion that under prevail- 
ing differentials buyers would not be interested in purchases. 
Reports from the flood district indicated that levees were 
holding at most strategic points, but that cotton was being 
moved from numerous warehouses along the Mississippi to 
higher ground. Flood news during the day failed to stimu- 
late much buying, though uneasiness still prevails over the 
possibility of unfavorable developments. emand for spot 
cotton was quiet. Southern spot markets as officially 
reported were 4 to 7 pointslower. Average price of middling 
cotton at the ten designated spot markets was 13.06 cents. 

On the 2d inst. prices closed 4 to 8 points lower. The 
market at the start showed heaviness, and this heaviness 
was accentuated later on as fresh liquidation developed and 
continued heavy throughout the morning session. Long 
cotton came out in considerable volume, and the offerings 
were net readily absorbed. The fact that no breaks were 
reported in the Mississippi levees gave the flood news a more 
favorable appearance, and this inclined those who had bought 
recently on the prospects of flood damage to cotton, to sell. 
Other bearish factors were inactivity in the textile markets 
and heaviness im prices for goods. Little loan cotton has 
moved in the south, so advices state. It was pointed out 
that if the Commodity Credit Corporation is desirous of 
disposing of any quantity of the 3,000,000 bales of loan cotton 
it may reduce its basis and bring out more low-grade cotton. 
Spot demard was comparatively quiet. Southern spot 
markets, as officially reported, were 3 to 15 points lower. 
The average price of middling at the ten designated spot 
markets was 13.00 cents. 

On the 3d inst. prices clesed 3 to 6 points up. Trading 
was cemparatively light; with fluctuations continuing within 
@ narrow range. e interests were the best buyers, 
concentrating their demand in old crop positions. The early 
decline of May to 12.49 cents was watched closely, but when 
the market broke below Tuesday’s 12 4 cent resistance point, 
the failure of any severe pressure to develop gave courage to 
many traders and their buying caused considerable short 
covering in other quarters. The undertone ruled steady at 
around the previous closing levels. At no time during the 
session was there any aggressiveness on the buying or selling 
side, a feeling of apathy apparently prevailing among traders 
generally. The market received small encouragement from 
sales of loan cotton. According to Southern advices limited 
demand has developed for this cotton owing to technical 
difficulties in obtaining its release and the higher basis asked, 
compared with free stocks. Southern spot markets, as 
officially reported, were 4 to 6 points higher. Middling 
quotations ranged from 12.62 cents up to 13.40 cents, com- 
pared with 12.80c the close for March in New York. 

On the 4th inst. prices closed unchanged to 5 points down. 
There was nothing remarkable about the session today out- 
side of the fact that the market felt its first influence of 
hedge pressure against sales of loan-cotton. As a result, 
prices fell off 7 to 13 points from the highs of the early 
morning. Trade buying on the scale down, and late cover- 
ing brought a partial rally, and at the close prices were 
almost even with yesterday’s finals. Hedge selling against 
loan-cotton was not large, probably not exceeding 10,000 
bales in the different positions. The appearance of this sell- 
ing, however, had its psychological effect and influenced 
considerable liquidation through Wall Street commission 
houses, and for a time the market displayed considerable 
heaviness. Houses with trade connections were good buy- 
ers on a scale down, absorbing both liquidation and hedge 
selling. This, in combination with some short covering 
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towards the close, rallied the market, and the final under- 
tone was steady. Foreign orders were on both sides of the 
market. Southern spot markets, as officially reported, 
were unchanged to 5 points lower. Average price of mid- 
dling at the 10 designated spot markets was 13.02c. 

Today prices closed 3 to 7 points down. Trading was 
quiet and without special feature, the market ruling heavy 
during most of the session. Most of the early hedge selling 
was in May and July, and was believed to be chiefly against 
the movement of cotton in the South. The influence of 
weak Liverpool cables was partially offset by good trade de- 
mands for nearby positions. Liverpool bought the far 
months, and there was a fair demand from commission 
houses. The reported settlement of the maritime strike on 
the Pacific Coast was considered a favorable factor, inas- 
much as several hundred thousand bales of cotton are ex- 
pected to be moved from these ports. ° 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 30 to Feb. 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_--......-.--- 13.33 13.29 13.25 13.30 13.25 13.20 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Feb. 5 for each of the past 32 years have been as follows: 


1937 ...-- 13.20c./1929 ....- 19.85c./1921 .._.. 14.10c. Grae 12.95¢. 
936 ____- 11.45¢.|1928 _____ 17.50c. |1920 _.__- 32.80c.}1912 ___-- 9.90c. 
BE nein a 12.55¢.|1927 .---- 14.15¢./1919 ____- 27 .20c.|1911 _.._- 14.65¢. 
1934 ____- 11.95c. |1926 -_._- 20.80c./1918 _...- 31.90c./1910 ____- 15.10c. 
herpes 5.95¢c. 11925 —---- 24.35¢.|1917 _-_-- 15.80¢c.|1909 _.__- 9.85c. 
SE inna d 6.65c.|1924 ._--- 34.50c.|1916 ____- 11.90c./1908 ____- 11.70¢. 
es cat. 10.80c.|1923 _.__- 28.00c.|1915 _._-- 8.65c.|1907 _..-. 11.00c¢: 
SED a. cee 16.15¢.|1922 ..-_- 17.00c.|1914 .._-- 12.65c.|1906 _-_-- 11.25¢. 





Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES 
Spot Market Market 
Closed Closed Spot .Contr’ct, Total 

Saturday...|Steady, 5 pts. adv_./Very steady... 200 enbdie 
Monday ---| wo A GSB. co Barely seenay -- «an ealini 300 
Tuesday ...|Steady, 4 pts. dec. ./Steady__...... ona bition PRS | 
Wednesday. |Steady, 5 pts. adv__|Steady...._... ik bokeh 200 
Thursday ..|Steady, 5 pts. dec..|Steady_...._.. ene pean 300 
Friday... Steady, 5 pts. dec../Barely steady_. denotes 500 
ye RE eS AEA teR I 1,200 200; 1, 
PREPS eet seem Raa ss tte. EA 60.513! 73,100 133'615 











Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



















































































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Jan. 30 Feb. 1 Feb. 2 Feb. 3 Feb. 4 Feb. 5 

Feb. (1937) 

Range. .|——— — 

Closing _|12.72n 12.68n 12.64n 12.69n 12.64n 12.59n 
March— | 

Range . .|12.80-12.85/] 12.78-12.88/ 12.69-12.78) 12.67-12.80) 12.72-12.83/ 12.70-12.77 
, pa 12.83-12.84)12.79 ———/12.75-12.77|12.,80 ——/j12.75-12.76)12.70 —— 

D —_— 

Range ..|—— — 
os 12.75n 12.70” 12.667 12.71n 12.767 12.63n 
44 Qy-— 

Range . .|12.62-12.68) 12.60-12.71) 12.51-12.59) 12.49-12.63) 12.54-12.66/ 12.54-12.60 

Closing .|12.67-12.68) 12.61-12.62|}12.57 ———|12.62 ———/12.59-12.60) 12.55-12.56 
June— 

Range -.|——— —| — —— 
F Closing .|12.59n 12.52n 12.487 12.53n 12.51n 12.46” 

Range _ .|12.46-12.50 12.43-12,54] 12.34-12.41 a.onen aiehende.ad 12.35-12.44 
a 12.49-12.50}12.43 ——/12.39-12.41/12.43-12.44/12.43 ——--/12. —_—_ 

ug.— 

Range. .|——— ———} --—- -—— 
aa 12.31n 12.25n 12.2in 12.24n 12.24n 12.187 

Range __|—— — 
oar 12.13” 12.07% 12.03” 12.052 12.05n 12.00n 

Range _. 11.93-11.95)11.86-11.98) 11. 11.87} 11.75-11.88) 11.82-11.91/11.81-11,87 
woe 11.94 ——/11.89 ——/11.84 ——j11.87 ——/11.85 ——/11.82 —— 

00.-- 

Range ..|——— —— —— 
PP ms 11.91n 11.877 11.8ln 11.85” 11.83” 11.79n 

‘— 

Range. _/11.87-11.91)11.82-11.94/11.75-11.81/11.68-11.83]11.79-11.86)11.74-11.80 

Closing ./11.87 ——j11.85 ——/11.77 ——/11.83 ——/11.80 ——/11.75 —— 
Jan, (1938) 

Range. _/|11.88-11.91/)11.85-11.90 11.75-11,.80/11.70-11.72 11,84-11.85)11.73-11.77 
F Closing _'11.86” 





11.82n 11.76” 11.82 11.79” 11.73 





n Nominal. 
Range for future prices at New York for week ending 
Feb. 5, 1935, and since trading began on each option: 








Option for— Range for Week Range Since Beginning of Option 

pM ARRAS YEE RG eto ob 9.76 Jan. 9 1936]12.78 July 10 1936 
i RT PIE Gy AI 9.94 Feb. 25 1936/12.76 July 10 1936 
Mar, 1937..|12.67 Feb. 3/12.88 Feb. 1/11.52 Nov. 12 1936/12.88 Feb. 1 1937 
PS a eee oy 10.20 Mar. 27 1936|12.78 July 10 1936 
May 1937..}12.49 Feb. 3)12.71 Feb. 1/11.51 Nov. 12 1936/)12.71 Feb. 1 1937 
Se Beeb donde aaekoickeke cee 10.48 June 1 1936)12.78 July 10 1936 
July 1937..|12.30 Feb. 3)12.54 Feb. 1/11.41 Nov. 12 1936)12.55 Jan. 28 1937 
My EEE weladocad Ghoccelbdinue ahaa 11.50 Aug. 29 1936}12.55 July 27 1936 
SER SOR or 11.52 Nov. 4 1936)11.92 Jan, 22 1937 
Oct. 1937..}11.75 Feb. 3/11.98 Feb. 1/11.05 Nov. 12 1936)12.10 Jan. 28 1937 
ye RE REN ER PP ee ee 11.93 Jan. 19 1937/11.93 Jan. 19 1937 


Dec, 1937..|11.68 Feb. 3/11.94 Feb. 1/11.56 Dec. 17 1936/12.13 Dec. 
Jan. 1938..'11.70 Feb. 3'11.91 Jan. 30'11.70 Feb. 3 1937'11.98 Jan. 28 1987 


The Visible Supply of Cotton tonight, as made up b 
cable and telegraph, is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
ace the item of exports from the United States, for Friday 
only. 
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Feb. 5— 1937 1936 1935 1934 
Stock at Li edits estniéuets bales. 799,000 642,000 823,000 918,000 
Stock at M A ie 107,000 110,000 79,000 99,000 

Total Great Britain. ........- 906 ,000 2,000 ,000 1,017,000 
Stock at Bremen.............. 198,000 be. ,000 995000 567 ,000 
Stock at Havre................ 286,000 213,000 169,000 305,000 
Stock at Rotterdam .-........... 22,000 17,000 26,000 22,000 
Stock at Barcelona............. _ .... 74,000 83 ,000 90,000 
Stock at Genoa................ 19,000 *76,000 38,000 114,000 
Stock at Venice and Mestre_._._.. 15,000 *11,000 17,000 7,000 
Stock at Trieste... ............ 3,000 5,000 8,000 9,000 

Total Continental stocks. _.... 553,000 659,000 636,000 1,114,000 

Total European stocks. ....... 459, 000 1,538,000 2,131,000 
India cotton afloat for Bwope... 162°000 T1000 ; #35 '000 : 188°000 
American cotton afloat for Europe 292,000 261,000 236,000 386,000 
Eeypt Brazil,&c.,afl't for Europe 164,000 113,000 123,000 122,000 
8 Alexandria, Egypt... 389,000 322,000 300,000 422,000 
Stock in Bombay, India____.._- ‘ 539,000 655,000 932,000 
Stock in U. 8. ports.........._- 2,226,889 2,463,953 2,693,013 3,577,606 
Stock in U. 8. interior towns_-~_.2,001,896 2,196,265 1,740,457 1,964,746 

. 8. imaknetntiibetsares 32,540 20,738 17,505 19,828 

Total visible supply........ - 7,664,325 7,507,956 7,427,975 9,723,180 

S the ~ aa totals of American and other descriptions are as follows: 
Liv Yo PPR es bales. 000 268,000 000 
M ester ee te were Tt a+ Hs 4i See 000 460. 
| Sse 154,000 208,000 Ze § § eesece 
Dee SUE boskboneceebecuonn 253, 199, 43,000 = -...-.- 
Other Continental stock...._._. 29,000 64,000 94,000 1,022,000 
American afloat for Europe...... 292,000 261,000 236,000 386,000 
U.8. Nn lc lh ALS 2,226,889 2,463,953 2,693,013 3.577 ,606 
U. 8. interior stock. ............ 2,001,896 2,196,265 1,740,457 1,964,746 
U a a Ree 32,540 20,738 17,505 19,828 

Total American... ......... ’ : ’ , 

a Bast ; ndian ep pe 5 prog re 5,486,975 7,522,180 
_ Agige aC: ; 00 
Manchester seck........ 22... 41,000 ~ 45/00 
Bremen stock..............-.. 45,000 55,00 
Sther Continamtal cssck. 77.7. So'ee 118 
Indian afloat for Europe... .. 162,000 181,06 
E t, Brazil, &c., afloat... . 000 113,00 
Alexandria, Egypt... ... 389,000 322,00 
Stock in Bombay, India... .. 937,000 539,00 

Total East India, &c......._. 2,280,000 1,687,000 1,941,000 2,201,000 

Total American. ............- 5,384,325 5,820,956 5,846,975 7,522,180 

Total visible supply.......... 7,664,325 7,507,956 7,427,975 9,723,180 
Middling uplands, nat mPa A 6.074. ' 5.07d. ° 6.80d. 
Middling ——— New York.... 13.20c. 11.65c. 12.65c. 12.55c. 

gypt, , Liver --—<-< 11.0l1d. 9.76d. .20d. 9.97d. 
eee. See. agg eee 3-4 Od. 6.02d. 5.13d. 
OP.Oomra No-lstaplestfineliv $o4d. i222. 12222222222 


Continental imports for past week have been 131,000 bales. 

The above figures for 1936 show a decrease over last 
week of 147,190 bales, a gain of 156,369 over 1935, an 
increase of 236,350 bales over 1934, and a decrease of 
2,058,855 bales from 1933. 


Ww At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Feb. 5, 1937 Movement to Feb. 7, 1936 




























Towns Receipts | Ship- , Stocks 
| ments | Eeb. 
Week | Season | Week | 5 

Ala., Birming’m; 2,940 66,538 
Eufaula... .. 31, 8,656 
Montgomery.| 2,272 45,453 
FUR te 397 53,853 
Ark., Blythville 323, 166,941 

Forest City... 38 31,672 

Helena. ..... 74 58,453 

Hope......- 37, 53,802, 

Jonesboro . . . -~--| 8,833, 

Little Rock... | 173,878 

Newport... 58 27,409 

Pine Bluff...| 1,741 125,105 

Walnut Ridge) ....| 43,3 
Ga., i 13,259 

Athens. ..-... 425, 28,81 

Atlanta. -..- 12,253, 261,670 

Augusta .... 2,231 165,244 

Columbus. .. 300 12,9 

Macon.....- 133, 37,021 

ane 1 20,798 
La., Shreveport 99,28 
Miags.Clarksdale| 1,577 152,393 

Columbus. .. | 37,754 

Greenwood..| 1,863 252,116 

Jackson. .... | 58,811 

Natchez .... 4 15,698 

Vicksburg . . . 181, 38,474 

Yazoo City . . 23| 52,234 
Mo., St. Louls.| 8,020 220,338 
N. C. Gr’nsboro 106) 7,81 
Oklahoma— 

15 towns *. 1,003, 172,017 17 ,709|164,111 
8. C.,Greenville; 4,000, 147,69 4,598) 16,100 
Tenn.,Memphis| 52,717/2,118,262 54,089/672 ,834 
Texas, Abilene | 132) ,218 758| 2,572 

Austin...ccs« 75, ‘ 393) 2,868 

Brennam.... | 5,989 11,497 79| 4,359 

Dallas... -... 840 77,718 46,6 802! 12,268 

Tl .ciecou ,76 33,240 885 12,947 

Robstown. .. 1 13,698 10,522 2} 1,646 

San Antonio 13 8,6 4,862 182 610 

Texarkana .. 8 3 24,02 711| 12,471 

Waco....... 140, 77,34 78,372 10,925 








Total, 56 towns! 95,57115,126,429 140,088 2001896! 62,262/4,342,708/125,733'2196265 

* Includes the combined totals of 15 towns in Oklahoma. 

The above’ totals show that the interior stocks have 
decreased during the week 44,517 bales and are tonight 
194,369 bales less than at the same period last year. The 
receipts of all the towns have been 23,309 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 





Aug. 1 in the last two years are as follows: 
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-—- 1936-37 —— ——1935-36—— 
eb. 5— Si Since 
Shippea— Week Aug.1 Week Aug.1 
ED Heb Bn dn cebu caceeneased 7,801 .296 6,932 128,46 
We Se GN. 2 pneneoumanet 1,175 110,667 2.120 50,6 
Van BOG: DEE. cco ceesoceewee nawre 3,476 osce 
Ve ome eetasaecenesenenr+= ci} ten ak oe 
a ~<a @eeceeaecaeaae , Py , ’ 
Via other ro sm Pte suuattiteuben 13,000 404,520 24,247 429 
peel Grom overland.......... 27,076 867,253 37.317 730,427 
Overlan to N. Se Boston, &c... 1,995 24,059 696 16,052 
Between interior towns......... 309 7,858 283 5,861 
Inland, &c., from South......-.. 13,736 286,118 9,047 160,088 
Total to be deducted.......... 16,040 318,035 10,026 182,001 
Leaving total net overland*....11,036 549,218 27,291 548,426 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 


this year has been 11,036 bales, against 27,291 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a gain over a year ago of 








792 bales. 
1936-37 1935-36———- 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Feb. 5....-.-.- 54,826 5,317,312 70,572 5,805,345 
Net overland to Feb. 5.......--. 11,036 218 #£=%27,291 ° 
Southern consumption to Feb. 5..130,000 3,475,000 100,000 2,705, 























Total marketed.............. 195,862 9,341,530 197.863 9,058,771 
Interior stocks in excess......... *44,517 817,841 *53,471 1,071,927 
Excess of Southern mill takings 

over consumption to Jan. 1.... -... 1,056,143 oonin 613,955 
Came into sight d week..... See | eee. TOG 2G «> aes 

Total in sight Feb. 5.........-. ---. 11,215,514 .--- 10,744,653 
North. spinn’s’s takings to Feb. 5. 36,840 1,184,702 19,201 728,389 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1935—Feb. 8...........-. a i sah on discret entaaeni 7,155,077 
1934—Feb. 9........-..-- LL eel St 24 wanadiitiiecdtedacot 10,053 ,872 
ian incense aheenentneendl BE 1 SE. wo dcssiomediindtemenedda 10,767,064 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
ne 9 gene ons other principal cotton markets for each day 
of the week: 














week E Closing Quotations for Middling Cotton on— 

Feb. 5 Saturday, Monday , Tuesday ; Wed'day| Thursday, Friday 
Galveston. .-...-. 12.82 12.76 12.71 12.76 12.74 12.70 
New Orleans..-.| 13.40 13.34 13.30 13.34 13.30 13.24 
Mobile. ....-... 13.03 2.99 12.95 13.00 12.95 12.90 
Sa Rdlipelad 13.42 13.36 13.32 13.37 13.35 13-38 
Wertoik......<s< 13.45 13.40 13.35 13.40 13.35 13.30 
Montgomery...| 13.12 13.05 13.00 13.05 13.05 13.00 

nent indians 13.68 3.64 13.61 13.65 13.60 13.55 
Memphis... .-- 12.85 12.80 12.75 12.80 12.75 12.70 
Ho DT cnankenaie 12.89 12.83 12.78 12.83 12.80 12.76 
Little Rock....| 12.85 2.80 12.65 12.70 12.65 12.60 

ann sadetentnenien 12.67 12.61 12.57 12.63 12.59 12.55 
Fort Worth._._' 12.67 12.61 12.57 12.62 12.59 12.55 























New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 



























































Saturday Monday Tuesday |Wednesday| Thursday Friday 

Jan, 30 Feb. 1 Feb. 2 Feb. 3 Feb. 4 Feb. 5 
Feb. (1937)|——— —_— 
——_ _.--112.80 ——j12.74 ——/12.70-12.71)/ 127401275a|12.70 ——/12.64-12.65 
April. ....|-—— —|-—— ae 
May....- 12.64 ——i12.58 ——-/12.55 ——/12.60 ——/12.56 ——/12.52 —— 
_ ” ee — —_—— 
PEP ccccce 12.47-12.48)12.40-12.41)12.35 ——/12.41 ———/12.37-12.38)12.55 ——— 
August ...|-——- se 
September |—— es 
October ..|11.92 ——i11.84 —— 1180011814)11.85 ——/118101182a)11.79 —— 
November |—— oe —_— 
* December.}11.98 ——/11.88 ——/118401186a/11.89 ———/1184b1186a/11.82 —— 
oan. (1938)|——$_-: ———| 1179011814) 1180b1183a/ 118501188a|118501186a/ 1183011842 

‘one— 

Spot....-.| Quiet. Quiet. Steady. Steady. Steady. Quiet. 

Options. ..'Very stdy.' Steady. Steady. Steady. Steady. ‘Barely stdy 











W. Ray Bell Reelected President of Association of 
Cotton Textile Merchants of New York—At a meeting 
of the directors of the Association of Cotton Textile Mer- 
chants of New York, held Feb. 2, W. Ray Bell was reelected 
President and John C. Hughes Jr. of McCampbell & Co., 
Inc., Treasurer for the ensuing year. George M. Miller 
of Turner Halsey Co. was made the new Vice-President of 
the Association. To serve with these officers as an Execu- 
tive Committee were named: Elroy Curtis of Southeastern 
Cottons, Inc.; George P. Ray of Riverside & Dan River 
Cotton Mills, and Frank L. Walton of Catlin Parish Co., Inc. 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that the soil is still too wet in 
many sections especially in the East. In the extreme 
south of Texas planting is being manatee by cold weather. 
Less rain has fallen in the cotton belt lately and tempera- 
tures have been moderate, but there are few reports coming 
of any great amount of plowing of cotton lands. 


Rain Rainfall —— Thermometer—— 

Days I a High Low Mean 
Texas—Galveston....-....-.-- 3 0.38 6 41 55 
DIP... 6 dimmnbeonebnt dry 12 44 
5 REE ctripaenriagn apa 1 0.30 30 49 
DUEEO. éctiumsnenevs 5 0.15 78 40 59 
Corpus Christi........-- 2 0.11 74 40 57 
Ss obtbebeans ac dry 78 38 58 
Dinusadshochanan ete 2 0.11 26 47 
in os, cn iestnlel casth eiahenaivde 2 0.12 66 30 48 
i én dud ndmadnid 4 0.39 72 36 54 
PE. -sacehineaness 4 0.57 68 30 49 
Ort APGRUP on ccacccoee 4 0.84 66 42 54 
San Antonio. .........-- 5 0.19 74 34 54 
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Rain Ra ee 
Days inches High Low Mean 
yp eel gg ee Olty... 2 5 14 
Arkansas—Fort Smith....... 2 S 4 58 24 41 
TD : Ania cnc taminiipantidine dry 54 24 39 
—New Orleans..... 3 0.20 72 42 57 
eich th iaacetieeens eallihiaiocen 3 0.36 65 33 49 
Mississippi—Meridian.......- 2 0.14 62 34 48 
i. 2) in... @ nipgpanerne 1 0.06 60 34 47 
bama—DMobile........... 2 1.78 78 39 57 
Birmingham... ......... 1 0.24 56 28 42 
Montgomery ............ 2 0.64 62 34 48 
Flori acksonville........ 1 0.01 70 42 
itd tes os csie uneiiniinepentiatnie 0.40 82 60 71 
Din sa ecummbennme 2 0.62 76 38 57 
TT SP 2 0.60 82 48 
Fat Ot So aE 4 0.15 72 40 56 
is, a a: x teebdetnine neni 3 0.69 60 30 45 
oni cntn even ania aith 3 0.76 62 36 49 
ih ti settee enemas tihintiiinian teases 3 0.57 60 32 46 
South Carolina—Charleston.. 3 0.39 69 37 53 
North Carolina—Asheville.... 1 0.40 54 22 38 
i ET TES LEE ARETE 2 0.67 58 26 42 
a ek ke 2 0.52 54 39 
Ww | EF EE 2 1.12 66 30 48 
Tennessee—Memphis. ......- 2 9.32 59 24 39 
Chattanooga ...........- 1 0.40 60 44 
Us iss cctetrevesexen tented 56 22 39 


dry 
The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


Feb. Red 1937 Feb. 7 J;,3% 
New Orleans.......... Above zero of gauge. 1O7 5.6 
Memphis............. Above zero of cae. 49 3 8.7 
Nashville. ............ Above zero of gauge. 30:5 2 17.7 
ivan iin weil Above zero of gauge. 54 
Vicksburg... .......... Above zero of gauge- 14.9 


Receipts from the eb tc following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Recetpts from Plantations 
1936 1935 1934 


Stocks at Intertor Towns 
1936 | 1935 1934 


Week | Receipts at Ports 
Ended 


| 1936 | 1985 | 1934 














a | 
254 295,054 398,140 188,532 


eae, 641/363,686)/148,5012,301,784 2,287,554 1, 
,963,293 305, 198 359,714 175,466 


137. 264,096|330,485 134 ,427(2, 342,886|2,316,783 
20 . . 251,440/271 993) 133,525 2,373,757|2,321,538 
has ot 222,432/119,755 2,397,188)2,350, 





174 282,311 276,748 153,406 
,968 240, 994 251, 319110, 








| 549 
,960,556 181,327 266,804 90,602 
11 -133,018/177,455|109,945 2,327,953/2.369, 180 1.934.215 94.354 188.356 83,604 
- -|143,595|188, 143 105,029 2,290,467|2,371,801/1,915, 166 106,109 190,764 85,980 
24. -j}i9. 3191158,812| 84,550 2,253,715:1,911,138 2,188,745 82,567 169,268 80,522 
w 99,705 62,371 ,2,250,247|2,361,505|1,883,029 112,749 78,953, 34,262 
| | 

Jan. | 1937 | 1936 | 1935 | 1937 1936 1935 | 1937 | 1936 | 1935 
8..| 96,101) 98,804 55,462 2,180,501|2,337,209 1,851,022) 26,355 74,508 23,455 
15..| 61,240) 92,756 65,908 2,142,612/2,311,287|1,825,437| 23,351 66,834 40,323 
22__| 82,643/103,103| 52,473 2,090,671|2,285,388 1,801,024 30,702 77,204 28,060 
poe 61,831) 86, pins 44, 13 ,046 ,413|2,249,736 1,767, cm 17, 578 50,871) 11,172 
5_.| 54,826) 70,572) 54,614 2,001,896'2,196,26511,740,457! 10,309 17,101! 27,759 











World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 















































Cotton Takings, 1936-37 1935-36 
Week and Season 
Week Season Week Season 
Visible supply Jan. 20 “SET Pe 7,811,515) -..---- 7,600,027| .«««<-- 
Visible supply since Aug. 1_---| | .-.---| 4,899,258] | _.-_-- | 4,295,259 
American in sight to Fe @ she 151,345/11,215,514 144,392/10,744,653 
Bombay receipts to eb. 4__- 122,000} 1,502,000 83,000} 1,086,000 
Other Ladia ship 'te to Feb. 4_. 43 .000 421,000 31,000 99,000 
Alexandria ts to Feb. 3- ,000} 1,542,200 31,000} 1,350,600 
Other supply to Feb. 3 * b._- 16,000 314.000 14,000} 267,000 
Font onaety il tl ls Ren anibicl 8,193,860)19,893,972| 7,893,419|18,142,512 
U — * 
Visible supply Feb. 5.....-.- 7,664,325) 7,664,325) 7,507,956) 7,507,956 
takings to Feb. 5 a....-. 529,535)12,229,647| 385,463)10,634,556 
Of which American ....... 291,535) 8,922,447 241,463] 6,610,956 
Of which other. .........- 238,000! 3,307,200 144,000! 2,923,600 

















* eeteces receipts in B neni — B mage Smyrna, West Indies, &c. 
a This to pone = lhe oe 286 total est imated co oeumpee by 
acshorn sites 47 5.000 bales in bode 37 and 2,705,000 bales in 1 b-- 


not availab mea eur the t taken b —a 
takings not being’ inners, 8.154 647 bales in 1936-37 anc ae FRE. pm rh 20,556 bales in 
at 7 of or 5,447, + MR and 5,005,956 bales Am 


‘India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 















































1936-37 1935-36 1934-35 
Receipts— 
Feb. 4 Since Since Since 
-| Week | Aug.1 | Week | Aug.1 | Week | Aug. 1 
a EE ai 1122,00011,502,000! 83,000! 1,086,000! _91,00011,028,000 
For the Week Since August 1 
Er 
From— | eat | Conti- Jap’n& Great Contt- |Japan & 
Britain nent | China| Total | Britain nent China Total 

Bombay— | cid | | 

1936-37.-| 7,000 28,000) 32,000 67,000 30,000 163,000 718,000) 911,000 

1935-36 - _| sedaal 11,000! 66,000| 77,000 33,000 162 000 489,000! 684,000 

1934-35-- 3,000 8,000 43,000) 54,000, 24,000 158,000) 612,000 794,000 
Other India— | 

1936-37-- 38,000 5,000; -..-/ 43,000, 161,000 260,000, -----. 421,000 

1935-36-.| 13,000 18,000, ----| 31,000, 143,000 256,000, ------ 399,000 

1934-35_-_| 19,000 — seal -| 39,000 84,000 269,000, ------ 353,000 
Total all— | | 

1936-37.-| 45 PO ee 32,0001110,000| 191,000 423,000) 718,0001,332,000 

1935-36... 13.000 29/000 000 66,000|108,000| 176,000, 418,000| 489,000 1,083,000 

1934-35.. 22,000 28 43.000! 93.000 108,000' 427,000' 612,000 1,147,000 
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Chronicle 
According to the foregoing, Bombay appears to show an 


increase compared with las meee in the week’s receipts of 
39,000 bales. Exports from all India ports record a gain of 
2 ,000 bales during the week, and since Aug. 1 show an 
increase of 249,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 

















































































































Alexandria, Egypt, 1936-37 1935-36 | 1934-35 

Receipts (cantars)— 

This Wee chav cavddeha 250,000 155,000 140.000 

en AME, hao ncsodanauin 7,692,006 6,799,170 5,466,97 

This | Since This | Since This | Since 

Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 

To Liv L.angqesmecea | 6,000} 130,673)| 9,000)146,697)| ---- oe 535 

To Manchester, &c..... 10,000] 125,167]| 6,000] 98.237|| 6,00C 84,431 

To Continent & India. ~/|34,000 13, 422 ,069)/32,000 

To America........-.-- ,000] 26,513/| 3,000] 24:324]] 3.000] 23.139 

Total exports.._.._---- 55,000'691 ,228''31 ,000'691,327''41,000!623,938 

Note—A cantar is 99 ibs. E tian bales weigh about 750 lbs. 

This statement ory that the receipts for the week ending Feb. 3 were 
250,000 cantars and the Sucuiain Ghiecaainis 04.660 bales, 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for both home trade and foreign 
markets is good. We give prices today below and leave those 
for previous weeks of this and last year for comparison: 





























1936 1935 
814 Lbs. Shirt-, Cotton 844 Lbs. Shirt-, Cotton 
32s Cap | ings, Common |Middl’g| 32s Cap | ings, Common | Middl'g 
Twist to Finest Upl'ds| Twist to Finest Upl'ds 
d s. d. s. d. d. d. . s. d. 8. d. d. 
Nov.— 
6....|11 @12 |105 @107 6.92 110 @11%|18 0 @10 2 6.47 
13....|11 @12K|106 @110 6.71 |10K%@11%/100 @102 6.77 
20....|11 @12%|10 2 @10 4 6.76 |104%@12 |10 1 @10 2 6.77 
pee: ll @12%/106 @11 0 6.72 |10K%@12 |103 @105 6.59 
4....|/114@12%|10 6 @110 | 6.81 110%@12 |103 @105 | 6.67 
11....|11K%@12%|10 6 @10 3 6.93 110% @11%/10 2 @10 4 6.50 
18....|11K @12%|10 4 @10 6 6.88 110% @11%110 0 @10 2 6.38 
24....111% @12%|10 4 @10 6 7.01 |10% @11%/10 0 @10 2 6.41 
31..-.1114@12%|10 4 @10 6 7.10 |10%@11%| 96 @100 6 44 
Jan, 19|37 19/36 
8....|11% @12%| 94° @96 7.11110 @11K%/95 @97 6.07 
15...-|11%@12%194 @96 7.20 | 9%@11%| 94 @96 6.13 
22....112 @12%|96 @100 7.16 |10 @11K|/94 @96 6.17 
a 12% @13%| 96 @100 7.34 |9%@11K|94 @96 6.14 
ere 124@13%41 96 @100 | 730! 9%@1K%I92 @94 | 6.07 








Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 122,063 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Co Feb. 2—Delaware, 750...Feb. 1 


SEE, Uibdancdbacéodbtinantiiinasdiibbinbnamene 1,661 
To Gd Feb. 2—Delaware, 688...Feb. 1—Udderholm, 3.317 
a Porto Colombia—Jan. 30—Margaret Lykes, 175.......... 175 
unkirk—Feb. 3—Floride, 139..............-..--- 139 
To Ghent—Jan. a0 Wapee. 3 915. --Feb- ye oride, 709_. 1,624 
tN Antwerp—Jan. 29—Waban, 281.._F b. 3—Floride, 328% 609 
To Havre—Jan. 29—Waban, 5 ‘382. Feb. 3—Floride, 862... 6,244 
To Rotterdam—Jan. 29—Waban, i a il 1,209 
To OY a 1—City of Omaha, 1,005...Jan. 30—Mon- 2 420 
To teste Bab. 1—City of Omaha, 142...Jan. 28—Alberta, 1.238 
To Oslo—Feb. 1—Udderholm, 200.-..-.....--..-......... "200 
o Bremen—Feb 3—Kellerwald, ES SAAR ARR PEER LT a 3 crt 
To Leixoes—Feb. 1—City of “SR peas eee Reger Hr: 160 
To Lisbon—Feb. 1—City of Omaha, 149_.....--- ee 149 
To Oporto—Feb. 1—City of Omaha, 1,471......-...-.---. 1,471 
To Gothenburg—Feb. 1—Udderh olm, l 727 RS EE 1,727 
To Naples—Jan. I, ii i al "244 
To Venice—Jan. 28—Alberta, 1,342_._Feb. 1—City of Omaha, 1.407 
To ag 28—Tau uyama Maru, 6,844...Feb. 3— 
¢ Teccme » Oy. FER SRT aE 21,990 
HOUSTON—To ead 3—West Ekonk, 1,123.------- 1,123 
To Manchester—Feb. Went pL & erie 138 
To ret aera ts 3—Patrick Henry, 2 ,671..-Feb. 1—Tacoma 7 490 
ity, ee OE EE EEE EE SK KEE EEE EE EE EEO ’ 
To China—Feb. . ee pet SLY a 272 
To Cope —Jan. 30—Udderholm, 0395 Delaware, 575... 1,514 
To Napl an. 30—Alberta, 56..- . 29—Montello, 300... 356 
tN Venice—Jan. 30—Alberta, "1,985: City of mane. 1 AB5---- 3,470 
o,Trieste—Jan. 30—Alberta, 1,452; City of Omaha, 8_.___- 1,460 
TojGenoa—Jan. 30—City of Omaha, 257..-Jan. *30°— Mon. 2 562 
To oe am | EE ae aa ee 224 
To Gdynia—Jan. 30—Udderholm, 1,377; Delaware, 487...... 1,864 
To Oporto—Jan. 30—City of Omaha, SS oaieiqurr cela ofeunees 270 
oO x an. 30—City of Omaha, 315..............-.-. 315 
To Lisbon—Jan. 30—City of Omaha, 401_.............---. 401 
To Gothenburg—Jan. 30—Udderholm, 812...........-- 812 
To Bremen—Jan. 29—Kellerwald, 1,620..............-..- 1,620 
To Hamburg—Jan. 29—Kellerwald, IE NEN 1,379 
To Ghent—Feb. 2—Effingham, 401; Floride, RNR epee 927 
To Antwerp—Feb. 2—Floride, 22....................-..- 22 
To Havre—Feb. 2—E ham, Fe Ee, SE. nncmenacevo 1,790 
To Dunkirk—Feb. 2—Eff ham, 5: 538; Floride, ee eee erete 799 
To Rotterdam—Feb. 2—E Sie = 0 EY SE ee 197 
To Buena Ventura—Jan. 1 elma L Lykes FSR APE ED PPT 15 
CORPUS CHRISTI—To Antwer Poride, Sect geese 50 
SAVANNAH—To Liverpool—Feb. i Atfeion Sp alll < RE a eta 179 
To Manchester—Feb. 1—Tulsa, Sahiisih tdibiidhascivelachiaidinnuiad 661 
To Hamburg—Feb. 1—Tulsa, 50....- ccc cccccccccccccce 50 
To Gdynia—Jan. 29—Tungsha, agian nN home retina tiny 750 
CHARLESTON—To Liverpool—Feb. 4—Tulsa, 1,956.....____-_ 1,956 
To Hamburg—Feb. 4—Tulsa, 783..........----- te 783 
To Manchester—Feb. 4—Tulsa, ERNE LAE HRTEM aT 1,140 
LAKE CHARLES—To Ghent-—Jan, 59—Floride, SS ae ry a 200 
To Havre—Jan. 29——Floride, 100..........------ 100 
To Dunkirk—Jan. 29—<Mloride de, 36 SPARES Ca Ian a Ral 200 
To Genoa—Jan. 30—Monrosa, 81... .........-.____ 81 
To Liverpool—Jan. 30—West ‘est Ekonikc, are 18 
To Manchester—Jan. 30—West honk tPA AG BE 2 A Bas 14 
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NEW ORLEANS—To Liv i—Jan. 30—Sapinero, 3,972... 


i er, Mi niin nine on ctimeiiinn omienniaaiabieds 





ne ees A Nk: ain Lee aa ei ee 4,000 
o Bremen—Jan. apinero, 100...Jan. 29—Cranford, 

1,452...Feb. 3—Karpsta SP, BIG eoccttisddsdcusapostwc 3,619 

To Hamburg—Feb. 2— ROG, Deen dedvodavcugiveboks 396 

To yee eo 1—P. N. Damm, 457.._Jan. 29—Cranford, 857 

To Genoa—Feb. 3—Monrosa, 949....................-.--- 949 

To Ghent—Feb. 1—Leerdem, 100......_.._--~- eee owe 100 

To Rotterdam—Feb. 1—Leerdam, 1,647_..........--.------- 1,647 

To Tallin—Feb. 1—Leerdam, 100._.._.__.........-------- 100 

To Manchester—Feb. 1—Dramahis, 7,197............----- 7,197 

To Antwerp—Jan. 28—Wisconsin, 209_._._._..._..__---..-.-- 209 

o Havre—Jan. 28—Wisconsin, 3,207_..........------«---< 2,207 

o rk—Jan. URMROMID, EM Oi. ob cibibalen wi 1,474 
NORFOLK—To Hamburg—Feb. 3—Luebeck, 366...Feb. 5— 

TERE TN: alee OT ETS 395 

avre—Feb. 3—City of Havre, 150................----- 150 

BEAUMONT—To Bremen—Jan. 24—Kellerwald, 565......-.---- 565 

o Manchester—Jan. 26—West Ekonk, 38 ___._.........---- 38 

MOBILE—To Bremen—Jan. 18—Bochum, 1,074........-..----- 1,074 

To Naples—Jan. 20—Al 5 Ses Bilis dhckh oo eed Mie eieite Getblne tileeie 200 

To Venice—Jan. 20—Alberta, 642...._.__...._._._-.-.---.- 642 

o Trieste—Jan. 20—Al 5 Since, o aabdaon 650 

JACKSONVILLE—To Liverpool—Jan. 30—Tulsa, 12........--- 12 

Ta ntie eccbtqconsdstooctinwnadidétiduabadlaiedacanen ~. - 122,063 


_ Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
































ce et eet ey 
Total stocks. .___------_ILZLZZ. 823/000 822:000 852,000 799,000 
Of which American. ......... 307,000 315,01 339,000 Spiele 
Total imports. -.... 25220222222 83,000 52,000 111,000 ,00C 
Amount afloat 00727777 211,000 200000 168.000 237000 
Dts -— 6 dheacd daseooemee ° e . «evyVy 
Of which American. ~~=22 2227 117,000 95,0 90,000 93, 



































The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





















































Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, A fair 
12:15 business | Moderate | Moderate | Moderate Good Quiet. 
P.M, doing. demand. | demand. | demand. inquiry. 
Mid. Upl'ds 7.39d. 7.41d. 7.33d. 7.274. 7.35d. 7.30d. 
Futures .{\Steady,un-| Steady, Steady, Steady. Steady, Steady, 
Market ichanged toj2 w 5 pts.|2 to 5 pts.|1 to 3 pts./3 to 5 pts./3 to 4 pts. 
opened {/2 pts. dec.| advance. decline. advance, | advance. decline. 
Market, Steady, |Steady,un-| Quiet, Quiet but |Barely stdy| Quiet but 
4 |3 to 4 pis.|changed tolé to 7 pts.|stdy., 1 tol3 to 5 pts.|steady, 2 to 
P, M. advance. '2 pts. dec.! decline. (2 pts. dec.' advance. ' 4 pts. dec. 
Prices of futures at Liverpool for each day are given below: 
Jan. 30 Sat. Mon. Tues. Wed. Thurs. Frei 
to 
Feb. 5 Close Noon, Close Noon, Close Noon, Close Noon, Close|Noon Close 
New Contract d. d. d. d. d, d. d. d. d. d. a. 
March (1937)...| 7.14) 7.15} 7.12] 7.08] 7.05) 7.02] 7.03] 7.10] 7.08] 7.05) 7.04 
nee <abeinnwe 7.11) 7.14) 7.10] 7.07] 7.04] 7.01) 7.02] 7.08] 7.06) 7.03) 7.03 
/ ee 7.05| 7.07) 7.05) 7.02] 6.99] 6.96) 6.97] 7.03] 7.01] 6.98) 6.98 
October. .....-- 6.65] 6.66] 6.65) 6.62] 6.59] 6.56] 6.57] 6.63] 6.60) 6.57| 6.58 
ih lat 6.59]... ..| 6.59]... ..] 6.53/.. ..] 6.52]... ..]| 6.55] -.. .| 6.63 
January (1938)..| 6.58) 6.59) 6.58] 6 6.52) 6. 6.51] 6.56] 6.54) 6.51) 6.51 
AE to) Ce oe Ces ae i a ee ee 
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BREADSTUFFS 


Friday Night, Feb. 5, 1937. 


Flour—In spite of the price advance, no important im- 
provement in sales could be confirmed. However, it is be- 
lieved that odd carlot trade has become brisker, but there 
is still no evidence of any desire to book far forward. Al- 
though mills have not indicated any big trade, it seemed 
likely that some substantial business is being worked in 
the family patents, since the advertised brands have been 
marked 25c. higher in two days. 

M4, 70. 


Wheat—On the 30th ulto. prices closed to 
higher. The strength in Chicago wheat during this session 
was ascribed to the stronger Liverpool quotations, which 
were considerably higher than due; also a factor of con- 
siderable weight was the more than a cent overnight gain at 
Winnipeg. Advices from the latter market estimated export 
ove agg of Canadian wheat today (Saturday) at 400,000 

ushels. Another item which served as an influence for 
better prices at Chicago, was the iy of a better flour 
deuand at Minneapolis. These bullish developments 
seemed to effectually discourage any substantial offerings, 
and the market held firm throughout. Upturns of wheat 
prices were in the face of official estimates showing world-wide 
increases of 1937 acreage sown to winter wheat, compared 
with 1936 figures. Seeding in the United States is reported 
to be the largest on record. On the Ist inst. prices closed un- 
changed to %c. lower. The Chicago wheat market 
showed a poor response to the steep rise in the Liverpool 
market and strong Winnipeg prices. In the earlier trading 
prices did show some gains, but this was all lost later in the 
day. As trading approached the close, much selling came 
from various wheat operators who previously had been 
buyers because of the unexpected upturns of values at 
Liverpool and Winnipeg, but were disappointed at the 
lack of aggressive buying, especially on the part of the 
speculative element. A bearish factor was the announce- 
ment that the amount of wheat on ocean passage to importing 
countries totaled today more than double the | waged a 
year ago. Chicago May wheat contracts suffered the most 
reaction, falling 134¢. a bushel from the day’s top and 
touching $1.271% in final dealings. The sharp rise in the 





Liverpool market was rather surprising in view of the increase 
in world shipments as well as an enlargement of upwards 
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of 4,000,000 bushels in wheat afloat. On the 2d inst. prices 
closed *4c. to 14ec. up. Buying by previous speculative 
sellers was an outstanding feature, especially in the late 
afternoon trading. Reports of dust storms in parts of 
Kansas were received, and with reports also of thick ice 
covering fields of domestic new winter wheat elsewhere, appre- 
hension concerning crop damage was quite general. Other 
bullish items were statements that for this time of year the 
U.S, wheat visible supply total is now the smallest since 
1923. It was also pointed out that wheat primary domestic 
receipts today were only 147,000 bushels, which was the light- 
est yet this season. As a further help to the Chicago mar- 
ket were late estimates that 500,000 bushels of Canadian 
wheat had been taken today for export. There were advices 
too, that Italy had reduced her wheat import duty 50% and 
had bought 1,000,000 bushels of Czechoslovakian wheat. 
On the other hand the Liverpool wheat market closed lower 
than due at 1 to 1%e. off. On the 3d inst. prices closed 
21% to 3\%e. higher. Spectacular trading was evidenced in 
this day’s session. Shyrocketing 3c. a bushel late today, 
wheat any showed the effects of a sudden overwhelming 
demand for wheat on the part of European buyers. Ger- 
many was stated to have purchased 1,468,000 bushels of 
Argentine wheat and 2,400,000 of Argentine corn, with other 
European countries also buyers from Argentine. In addi- 
tion, fully 1,000,000 bushels of Canadian wheat were esti- 
mated to have been bought for export. Unfavorable crop 
developments, together with higher asking prices from ship- 
pers of wheat generally—served as the incentive for this heavy 
wave of buying, especially on the part of European coun- 
tries. The action of the Liverpool market recently, with 
its pronounced strength, implies, in the opinion of many, 
that the severe temporary burdensome results of extra heavy 
Argentine new crop shipments had passed. Possibilities of 
a short crop in the Danube Valley this summer and like- 
wise in North America, were considerations in the minds of 
wy . Chicago wheat prices closed at about the highs of 
the day. 

On the 4th inst. prices closed %4 to %c. lower. There was 
heavy profit-taking in evidence during a good part of the 
session, traders wishing to take advantage of the 6c. up- 
turn from Tuesday’s low. Contributing to the reaction were 
reports that German purchases had ceased. On the other 
hand, what should have been a sustaining influence were 
estimates that export buying of Canadian wheat today 
totaled 1,000,000 bushels, principally for Great Britain. 
The Liverpool market closed 2% to 3%c. up at the topmost 
point yet reached. Another bullish item was the report 
that English millers had bought five cargoes of Australian 
wheat as well as considerable quantities of Argentine. Yet, 
in spite of the fact that bullish news more than countered 
bearish developments, prices failed to hold. Spain was also 
reported to have purchased 750,000 bushels of wheat from 
Argentina, and Germany was said to have taken some Ar- 
gentine wheat in addition to large amounts acquired the 
previous day. Chicago September wheat led the late de- 
cline, and from $1.12 fell to $1.10%, but rallied a little at 
the close. 

Today prices closed 1% to 2\%4c. up. Despite transient 
setbacks because of sympathy with securities market 
tumbles, wheat prices went upward late today as well as 
early in the session. A dominating factor as to wheat, 
especially in the late dealings, was evidence of continued 
strong demand for surplus supplies of wheat in exporting 
countries. It was estimated 700,000 bushels of Canadian 
wheat were bought today for shipment abroad. Influenced 
by settlement of the maritime strike and by new upturns 
of Liverpool quotations, Chicago wheat prices scored decided 
gains early today. It was predicted that as a result of the 
strike settlement, the export of Pacific Coast wheat would 
be resumed. Open interest in wheat was 108,748.000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


- Mon. Tues. Wed. Thurs. Fri. 
Sal. B Mlle cs hk teniinntheiden en 146% 145% 147 150% 150% 152 


DAILY CLOSING PRICES OF bh ayy te al hee Fl CHICAGO 





May 127% 1OT 1 798 1313 180% 133 
Da EMBER gs 11136 112 11454 113% 115 
Sep BP cedslec we ctddbstewli.s 108 108 108 lll 110 tin 
Season's High and When Made Season's Low and When Made 
i seseentamtaiall 1 Dec. 28, 1936] May....... 105 Sept. 2, 1936 
FER PRES AE ct 121 Dec. 28, 1936] July........- - 2, 1936 
tember....117 Dec. 31, 1936] September... . 107 Jan. 28, 1937 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
ay 130% 120% 121% 12444 424” 126% 
, <abbr eeoctrrncmemegen: ie 13082 119% 122 
eR 0 hbk dR es 106 4g 106% 107 110 109 111% 


corn—On the 30th ulto. prices closed %e. off to Ye. up. 
Trading was comparatively light, with little or no feature. 
The floods of course are causing quite a little uncertainty as 
to stocks and primary receipts, and with the threat of 
Argentina shipments no little consideration, traders are in 
clined to hold aloof awaiting further developments. On the 
Ist inst. prices closed 5 to 1i%e. lower. The heaviness of 
the wheat market had its influence on corn. There is still 
uncertainty regarding the effects of the floods. Substantial 
shipments are looked for from the Argentine as the strike 
situation on the Pacific Coast clears. On the 2d inst. prices 
closed unchanged to %4c¢. down. This grain showed an 
extreme break of 134c., but later recovered most of the loss. 
The strength of wheat was more than countered as an in- 
fluence by bearish reports to the effect that on the West 
Coast seven ships carrying 2,520,000 bushels of corn from 
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Argentine were waiting to be unloaded. A statement 
quoting Secretary of pe Bh Wallace as suggesting the 
likelihood of a 450,000,000 bushei corn surplus in the ‘United 
States this year, was an added influence in de oan corn 
prices. On the 3d inst. — closed 14c. to 23gc. up. The 
fae a yp strength of the wheat market isturs y in- 

uenced corn, together with the reported heavy purchases of 
Germany in the Argentine market, the amount of these 
purchases being estimated at 2,400 000 bushels. It would 
seem from this that Argentine’s surplus supplies will not prove 
so burdensome as a market factor. German competition 
with the United States as a buyer of Argentine corn ac- 
centuates this prospect. 

On the 4th inst. prices closed 4 to %ec. lower. Cables 
reported that a record big crop of corn in Argentina is 
likely if additional rains are received this month. On the 
other hand, today’s receipts of corn in Chicago were only 
53 cars, and estimated Argentine shipments for the week 
were somewhat smaller than recently. Today prices closed 
% to le. up. Trading in this grain was relatively quiet, 
though the undertone was firm. Open interest in corn was 
37,873,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed 


hurs. 
124% 123 94 12456 


Be NG coe enc ie intntaeiniesniidn 123% 122% 123 
DAILY CLOSING PRICES OF CORN FUTURES IN GECAGe. 
May 10456 10 3. 102% 10636 4108" 10 194 % 
Ot i i i arin desk Sale 7x 1 99 i283 $i 
eR eae ae I a lal ple 106 105 8 1g¢ SH 107 
ET Se on bbicks chek chih tretmivatsaidiveits 100% 100 190 101 4 
SOR GRO ecacnsntésbeouee 95 
Season's High and When Made Season's tae Bae Rhy Hy 
es HE Te 130 Jan. 14, 1937|/May........- 85% July 29, 1936 
ites sh sn: nahi 03 %6 an. 14, | REGO RAE Oct. 1, 1936 
May tay Giew)-<"113 Jan. 14, 1937|May (new)... 89 Nov. 2, 1936 
)..-108% Jan. 14. 1937 | July oa! ig 86 Nov. 2, 1936 
a. (new)...104% Jan. 14, 1937 |Sept. (new)... 9344 Feb. 2, 1937 


Oats—On the 30th ult. prices closed 3c. to 334c. advance. 
The flood situation is believed to have some bullish influence 
here, there being considerable demand for this feed = 
On the Ist inst. prices closed gc. to 4c. lower. These lower 
values were largely in sympathy with the declines in the 


al s. On the 2d inst. prices closed %e. to We. up. 
vance in futures was credited to a better spot demand. 
oa. the 3d inst. he strength 


prices closed Yc. to 1c. up. 

displayed in this grain was largely influenced by the pro- 
nounced upward movements in the other grains, especially 
wheat and corn. 

On the 4th inst. prices closed % to %ec. down. This de- 
cline was largely in sympathy with wheat and corn. Today 
prices closed % to %c. up. This improvement was influ- 
enced largely by the upward movement of wheat and corn. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


-. Mon. Tues. Wed. Thurs. Fri. 
SS 5 SR oe ee 63% 63 63% 64% 63% 64% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
M 49% 495% 495% "50% 493% 503 
| RETR EE So Sas SES oo | OR GS Rw 
I beiiahiidl ilk as tnt cp dak ele bm itsthaial 44 43 44 45 44 3 
September Le ED OIE EAPO DORE 41% 40% okay Pig he ey 41 


When Made Season's Low 
~ Jan. 14, 1937|/May_........ 40%¢ Jul (A 29, “1936 
;. nag coeece 


Jan y 936 
September... 15% Jan. 14, 1937|September.... 40% Se 23" 1937 
DAILY CLOSING PRICES OF pat. FUTURES IN Thurs. Br 


= t. on. we Wes Thurs ie 

hobo Ae ie He gli 
Rye—On the 30th ult. prices closed Ra wt to 4c. up. 

Trading was light, with demand principally in May and July. 


On the Ist inst. prices closed 3c. to le. down. There was no 
news bearing in a particular way on this grain, its weakness 
being ascribed to the downward tendency of other grains. 
On the 2d inst. prices closed %%c. to %c. up. In view of the 
news and the action of wheat, it was thought this market 
should have responded in a more substantial way. However, 
uneasiness concerning possible shipments from the Argentine 
was regarded as a restraining influence. On the 3d inst. 
prices closed 1%%c. to 1%c higher. With wheat prices = 
rocketing, it was only natural that rye should follow close 
in the wake of this closely related grain. 

On the 4th inst. prices closed 1 to 144c. lower. A falling 
off in spot demand, together with optimistic reports concern- 
ing crops in the Argentine and prospects of large grain 
supplies from this source with the maritime strike removed 
as an obstacle to further shipments, all played their part as 
influences in lowering prices. Rye showed the most pro- 
nounced weakness of all the grains. Today prices closed 
1% to 1%c. up. The pronounced strength of wheat had a 
very wholesome effect on rye, which was very strong 


throughout the day’s session. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. wing St Be 


MERU Fay OES: Fup. TR fies PET REPRE 110% 109% 110 i 1 aos 1 

a ttnttieih nicht iti adimadinitiiinagio 101 100 lot 

Bentember EG G6 SEL NI 19952 8032 B07 9 is 
Season's High and When Made phe ing od Bg OF 

OT owode m Dec. 28, 1936|May.....-.-- 75% Aug. 11, “936 

ili aia calla 112 Dec. 28, 1936|July.......-- 71 Oct. , 1936 

September....103}4 Dec. 29, 1936|September.... 8844 Jan. 28, 1937 


DAILY CLOSING PRICES OF as Mon.) Tues.” Wed IN WIERNIPES. 


ed. Thurs. 
ee... sp ohiinebiiaiiitillidasdinn 105 06 
July. EEL POO EES YEE TA 10616 10 lors 101 15358 10284 1086 
ES OF BARLEY Boot Be. IN CHICAGO 
DAILY CLOSING PRIOC yay Mat TD as Fa anges 
Dee. jo ccadcasdiiaumditiiidiiaina 84 8414 83 46 86 85 


DAILY CLOSING PRICES OF "Bat, Bo vy tdi # id RoeEG 


sh Bs sis 


oie 
80 
Codededecccsscsaebeedeseess 695 bass 89 
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Closing quotations were as follows: 


GRAIN 
Wheat, New York— ts, New York— 
No. hina. c.i.f., + domestic... -15334 DME, diddesennbence 6434 
Manitoba No. 1, f.0.b. N.Y_140 Rye. No. 2, Bee. sane N. Y..122 
ey, 
Corn, New York— 47 Ibs. malting........-- 109 
No. 2 yellow, all ra"’........ 124% Chicago, cash... srletiinnne 100-1 
FLOUR . 
s oats, high tein.7.80 > 40 Rye .four patente... - 6.15@ 0.3 
Sprink tents coh atatanganas | 0@7.7 Seminola, bbl. Nos. 1-3.11 10@ seco 
ears, first spring... ...-.-. 6.45 6:65 Oats, good. .......... 3.30 
Soft winter — peeos 6.20 @6. Dit dtnaniaonse xcs 
Hard winter ghts__..6. = 7.00 ley goods— 
Hard winter patents... -.-. 6. A RR ey 
Hard winter clears... .-... 5.90@6.10! Fancy pearl,Nos.2,4&7 5. 45/O6. 25 
All the statements below roe ag | the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Receipts at—- Flour | Wheat | Corn Oats Rye Barley 
bdis 196 lbs| bush 60 Lbs | bush 56 Lbs | bush 32 lbs \bush 48 lbs\bush 56 los 
Chicago ..-.- 234, 59, 761,000 169,000, 41,000, 146,000 
Minneapolis--| --...-- 475, 42,000, . 34, 53,000) 407,000 
apes. aa 54, 2,000, ...... 38,000, 36,000 
Milwaukee---| 9,000, = __---- 111,000 4,000, 8, 349,000 
TONGS 2.2.2.2] = coccae 50, 33, 348, fo = 
Indianapolis--| __-__- 25,000, 347,000, 152,000, 23,000 _.-_-- 
St. Louis..._| 135 164,000, 577,000, 127,000 18,000| 21,000 
Peoria... --- 27,000, 339,000, 44,000, 44,900' 91,000 
Kansas City.-| 17, 489,000; 164,000 46,000) ../...) -....- 
Re ieytls ME es eats 000 237,000} 148,000, -.-.--| -.---- 
St. Joseph...) ---.-- 19,000) 22,000, fk ., Bee ae 
cnc | sscsses 114,000 3,000 RE Sorcses FER emene 
Sioux City...; ----.- 10,000 34,000, 37,000, ....-- 1,000 
icdasstl  encepe 123, 72,000 166,000, 8,000 36,000 
| 
Total wk.1937| 439,000, 1,695,000, 2,744,000, 1,367,000, 240,000, 1,087,000 
Same wk.1936| 360,000| 1,821,000, 3,227,000, 1,452,000, 324,000 1,671,000 
Same wk.1935, 335,000, 1,162,000, 1,811,000, 495,000, 183,000 686,000 
Sinee Aug. 1— | | | | 
OD conbad 11,128,000 157,125,000 100,113,000, 51,034,000 11,561,000 61,893,000 
BE canbad 9:770,000250,121,000, 86,558,000 93,445,000 15,420,000 59,126,000 
1934 -___.- 9.497 000 144,647,000 123,903,000 32,938,000 9,301,000 43,085,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 30, 1937, follow: 

















Recetpts at— | | Flour | Wheat | Corn Oats | Rye Barley 

bois 196 lds bush 60 lds | bush 56 lbs | bush 32 lbs bush 48 Ibs\bush 56 lbs 
New York..-| 174,000 11 ,000 90,000 i 8 eecéhel «secse 
Philadelphia - -| SEAGER > ‘beeene | 355,000 i? cael (theese 
Baltimore. _-_ ne. dead | 5,000 10,000 36,000, ----.. 
New Orleans * 19,000 12,000 364,000 SEE:*” ‘cnenstl *!*Beccce 
Galveston.....  -..---. 25,000 SAE --.~ \-elhiabiien eee Sena 
Halifax... 33,000 32,000 1,000 REY: ‘nasseeh* ‘datdne 
TE Rnind eben CY eee . - Vakeibaetie eae’ Tae eres 
Boston - -- - ..| 7 Seepeenea = | 178,000) SE. necneel. - . adeiabb 
W. St. John... 42,000 746,000 --.---- tale. nacaucl.. sntinie 

; 

Total wk.1937, 322,000 880,000, _ 994,000 65,000 ea 
Since Jan.1'37) 1,210,000 3,355,000, 3,682,000 101,000, 17,000 





Week 1936_| 331,000 1,205,000 109,000 80. | {25.000 9,000 
Since Jan.1°36 1,330,000 6.000.000 336,000 180,000} 111.000 


* Receipes do not include grain passing through New — for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Jan. 30, 1937, are shown in the annexed 
statement: 



































Exports from— | Wheat Corn Flour Oats Rye Barley 
Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
New ema a eaiaial aeelaaiil ELLE .. “aminaine SEE <n ectine tieetell :pleadie 
hn aaa Stal édbaon PEGEAAS IX haesel manu etasheintae! 
Soietinens a aeiehal:. @aiienen! bos Bi <i.  pedeobl | pesueé 
Dt Tn acncncl cast  eeanel a: emsinel: caste.” deeewe 
Sree a ee” § Cpe” ame: teak oa 
LE Te ,000 1,000 33,000 Fc es oo 
.  ¢ SS "See POET anitinne <a eele  eeihee ee, ee 
Total week 1937..| 1,328,000 1,000} 129,480 tt - wastes - ebthde 
Same week 1936...-.! 2,114,000 5,000! 128,782 .  ecmenc 8,000 





The destination of these exports for the week and since 
July 1, 1936, is as below: 
































Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Jan. 30; July 1 Jan. 30 July 1 Jan. 30 July 1 
1937 1936 1937 1936 1937 1936 
Barrels | Barrels Bushels Bushels | Bushels 
United Kingdom.| 65,000} 1,551,437} 1,109,000) 49,059,000; -.....-) cu... 
Continent... -... 18,880 465,804 DE GENET. cosescl cccece 
So. & Cent. Am.-./ 11,500 395,500 20,000 292,000i ...... 1,000 
West Indies....-.-. 29,500 Ds: sence 16,000 1,000 2,000 
Brit. No.Am.Col.| 3,000 Pr aa Sa a Bee Ree 
Other countries...| 1,600 87,282! ee ek 
Total 1937... 129,480] 3,296,524] 1,328,000) 84,570,000 1,000 3,000 
Total 1936......-. 128,782! 2,259,555' 2.114.000! 56,051,000 5,000 52,000 





The visible sup pply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 30, were as follows: 


GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

Cinteed States— Bushels Bushels Bushels Bushels Bushels 
ate ee || ,000 RR re. 6 
New York as a 31,000 416,000 So aa) 
- Si ocasons. ‘eee <-> lien Sy es a 
Philadelphia........... 518,000 1,286,000 27 ,000 356,000 3,000 
TT 531,000 229,000 23,000 278,000 1,000 
New Orleans..........-. 1,000 488 ,000 21,000 ane > seid 
ies ba ite 685,000 RRS a aa © YR eee 
RETR ges 2,700,000 734,000 283,000 1,000 10,000 
tit ca on ch chi nts 596 ,000 1,000 a?) 63«— eeeien while 
Hutehingon............ a ee re re eh Ee ee 
oan ne, aie 1,015,000 150,000 236,000 12,000 10,000 
— SRR 10,657 ,000 396 .000 835,000 116,000 34,000 
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GRAIN STOCKS—Concluded 
Wheat Corn Oats pe Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Sree 3,048,000 348,000 1,444,000 ...... 68 ,000 
ete CE. ceccdendses 305,000 49,000 262,000 6,000 23,000 
o LOU... .ccccccccce 2,545,000 917,000 1,054,000 14,000 109,000 
Indianapolis. .........-. 1,124,000 1,549,000 786,000 ...--- «aaa 
Peoria... .-..---.------ 9,000 55,000 0000 = cewess 0) cwwses 
Chicago x..-.---.--.-. 6,214,000 5,320,000 5,883,000 1,298,000 1,456,000 
* afloat........ 4 ewes 1,251,000 150,000 ~=«.....-- 
Milwaukee. ..........- 3,000 141,000 80,000 . 3,903 ,000 
Minneapolis - - ........- 5,496,000 264,000 11,420,000 1,312,000 4,674,000 
Duluth y.....-.-----.-- 2,110,000 22,000 3,695,000 608,000 1,252,000 
DEES Gin mecncosesne 112,000 5,000 5,000 6,000 400,000 
PU eahemenccacces 5,116,000 1,080,000 1,687,000 241,000 718,000 
: ” afloat........ [e:... sassna ae. Seabed 189,000 
Gietitencascans*  Ghieh ti aes Rs! Rigger es tt 
Total Jan. 30 1937... 47,761,000 14,356,000 29,469,000 4,409,000 12,850,000 
Total Jan. 23 1937... 50,378,000 13,891,000 31,220,000 4,388,000 13,241,000 
Total Feb. 1 1936... 64,223,000 6,395,000 40,380,000 8,216,000 15,117,000 


x Chicago also has 


* Baltimore also has 156,000 bushels Argentine corn in bond. eee 


56,000 bushels Argentine corn in bond. y Duluth wheat includes 90,000 b 
of feed wheat. 


Note—Bonded grain not included above: Barley—Buffalo, 494,000 bushels: 
Buffalo afloat, 364,000; Duluth, 2,512,000; Duluth afloat, 572,000; Milwaukee 
afloat, 1,047,000; Chicago afloat, 360,000; total, 5,349,000 bushels, against 21,000 
bushels in 1936. Wheat—New York, 7,820,000 bushels: New York afloat,'152,000; 
Philadelphia, 5,000; Buffalo, 3,827 ,000; Buffalo afloat, 2,858,000; Duluth, 2,959,000: 
Erie, 100,000; Albany, 2,771,000; Chicago, 239,000; Canal, 1,924,000; total, 22,655,- 
000 bushels, against 28,447,000 bushels in 1936. 








Wheat - Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Ft. William & Pt. Arthur 9,344,000 # -..... 1,706,000 861,000 2,830,000 
Other Canadian & other 
water points......... 30,979,000 -...... 2,527,000 207,000 1,450,000 
Total Jan. 30 1937... 40,323,000 —-..... 4,233,000 1,068,000 4,280,000 
Total Jan. 23 1937... 41,657,000 -..... 3,486,000 1,072,000 4,260,000 
Total Feb. 11936...119,281,000 -..... ,342, 3,436,000 3,891,000 
Summary— 
po Se 47,761,000 14,356,000 29,469,000 4,409,000 12,850,000 
Ca 06 an caeccese Gaeeeee i escoss 4,233,000 1,068,000 4,280,000 
Total Jan. 30 1937... 88,084,000 14.356,000 33,702,000 5,477,000 17,130,000 
Total Jan. 23 1937... 92,035,000 13,891,000 34,706,000 5,460,000 17,501,000 


Total Feb. 1 1936-..183,504,000 6,395,000 45,722,000 11,652,000 19,008,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Jan. 29, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 


























| Wheat Corn 

Exports | Week Since Since | Week Since | Since 

| Jan.29 | July 1 July 1 | Jan.29 | July 1 July 1 

1937 1936 1935 | 1937 1936 =| 1935 

Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer.| 2,402,000/132,752,000 95,510,000) 1,000 3,000 7,000 
Black Sea...| 496,000) 44,968,000 32,722, 340,000 14,246,000 5,346,000 
Argentina_.-| 7.477.000, 60,086,000 54,264,000 10,492,000 246,255,000 189,099,000 
Australia -_- 3,535, 47,030,000 56,532. comeeel ' gagtike | decals 
-—-—-—<— -— 1 . ’ ’ j , =o ea © SS ~-<-<-—-—-— ~“-—-—<—<-—- 
oun. coun 616,000, 16,016,000 21,497, 392,000 14,579,000 31,799,000 
Total _...'14,542,000 308,388,000 260,781,000 11,225,000 275,083,000 226,251,000 





™ Weather Report for the Week Ended Feb. 3—The 
nenacal summary of the weather bulletin issued by the De- 
partment of Agriculture, indicating the influence of the 
weather for the week ended Feb. 3, follows: 


western half of the country temperatures continued abnormally 
low SES senekeek generally above normal east of the Mississip 
River, as during several preceding weeks, but the Southeast was consid- 
erably cooler than previously, with temperatures a near normal. 
Precipitation was frequent in the more eastern States most Pacific 
sections, but there was much less than recently in the central valleys and 
Great Plains. 

of subzero temperatures extended southward approximately to 
on pn dag h vom as last week. Below zero occurred in the interior of 
the more northeastern States, and farther west as far south as southeastern 
Wisconsin, southern Iowa, and extreme southern Nebraska. In the 
Eastern States the line of freezing weather extended considerably farther 
south than d January, Norfolk, Va., Charlotte, N. C., and 
Atlanta, Ga. The lowest temperature re m a first-order station 
was 34 degrees below zero at Havre, Mont., on Jan. 30. 

Weekly mean temperatures ranged from approximately normal to about 

5 degrees above normal over the area east of the anes River; they were 
somewhat above in the west Gulf sections. However, from the central and 
upper Mississippi Valley westward the week was from 5 degrees to as many 
as 53 d colder than normal, the greatest minus departures appearing in 
the northwestern Great Plains. 


Precipitation was heavy from two to three inches, in the Atlantic 


area m the Potomac Valley southward. In the interior valleys the 
> were mostly light to moderate, with less than o an inch 
occurring d the w in most of the area that previously had the heavy 
rains hich resulted in the disastrous floods. Over most of the Plains region 
the weekly totals were inappreciable, but were large in central and northern 
Pacific coast sections where some very heavy rains and snows occurred. 
With only light to moderate rains during the past week, flood reports at 
8 a. m Poy S show ® marked fall in the u per Ohio River and a silght 
recession in its lower portions. At Pittsb the gage was 15.5 
feet, represen a fall of 19.0 feet since the crest, representing a of 19.0 
since the cee: Parkerebure, W. Va., 19.1 feet, fall 36.3 feet; Cincinnati 
Ohio. 68.3 feet, fall 11.7 feet; Louisville, Ky., 50.7 feet, fall 6.4 feet; and 
53.6 feet, with a fall of 0.1 foot. At Cairo, Ill., the reading 
was 59.5 feet, with a 24-hour rise of 0.1 foot; New Madrid, M 
' y Tenn., 48.2 feet, rise 0.4 foot. 
ig reese tones Pittsburgh, Sax crest 34°5 fest, prev 
stations: Pitts . -» cres -0 feet, Di ous 
record for the respective We va. 5.4 est, Bé.9 feet: Cin previews 
; - Louisville, Ky., 57.1 feet, 46.7 feet; 
ind. S37 fost, 48.4 feet. The previous high for Cairo, Iil., was 
New Madrid, Mo., 44.6 feet, and Memphis, Tenn., 46.6 feet. e the 
Ohio River was falling at 8a. m. of February 2, the gage reading at that time 
at Louisville was still 4.0 feet above the previous high record, and at Evans- 
ville 5.2 feet above; the 8 a. m. stage on Feb. 2 at Cairo was 3.1 feet, New 
Madrid. 3.3 feet, and Memphis, 1.6 feet higher than ever before recorded. 
The general weather conditions during the week continued unfavorable for 
agriculture. The persistently low temperatures and snow-covered range 
were hard on livestock throughout most western sections; continued heavy 
feeding was necessary, with considerable shrinkage and some additional 
losses, especially among sheep. Many ranges in the more western portions 
of the country are inaccessible because of heavy snows. 
wxIn the Southeast, while temperatures were more seasonable, the pre- 
mature advancement of etation became more pronounced. At the 
close of the week tree fruit blooms were out as far north as southeastern 


to cen , with much 
North Carolina, and peaches were bloo In fact, at the close of the week the 


alarm as to ble damage by frost. 
almost to districts where peach trees were in bloom. 
veda t. oe pry a, advanced and in a physical condition to 


low temperatures. 
ag ne ata oahd weather in the West and saturated soil in the East farm 


work was largely at a standstill in nearly all sections of the country. 
Small Grains—In the more eastern States winter wheat is unusually far 
advanced, and in mostly fair to good condition. In the Ohio Valley many 





e, 
4 feet, 
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wheat fields are water | or inundated, with some reports of drowning in 
lower sections, while in the upper Mississippi Valley and the eastern Great 
Plains a continued ice cover is casing iberetase apprehension as to possible 
smothering. In general, recent conditions in the Bs mayo. Winter Wheat 
Belt have unfavorable. The southwestern Plains are still dry, with 
moisture needed. However, in Montana, the Great Basin, and the c 
Northwest, grain fields are well protected by an ample snow cover. 


THE DRY GOODS TRADE 


New York, Friday Night, Feb. 5, 1937 


Retail trade during the past week made a very satisfactory 
showing. Ideal weather conditions stimulated the sale of 
Winter apparel in the Atlantic districts, and on the Pacific 
Coast the prospects of an early settlement of the maritime 
strike louse their expression in a noticeable increase of con- 
sumer buying. The retarding effects of floods and strikes 
in other districts of the country, were thereby largely offset, 
and as a result earlier estimates of department store sales 
during January underwent an upward revision. For the 
country as a whole, an average gain of approximately 8 
per cent over last year is now predicted. Early forecasts 
of February sales, subject to weather conditions remaining 
favorable, point to an increase of around 10%, taking into 
consideration that this month has one business day less than 
a year age. 

Trading in the wholesale dry goods markets quieted down 
somewhat, as the initial buying of Spring goods was nearing 
itsend. However, with the waters in the Ohio Valley slowly 
receding, a substantial amount of orders was expected soon 
to be placed for the purpose of replenishing damage and 
destroyed stocks. Wholesalers displayed increased resist- 
ance to the steadily advancing prices and limited their com- 
mitments mostly to covering immediate requirements. Busi- 
ness in silk goods was quiet, only a small amount of orders 
being placed during the week, an re ge declined moderately . 
Trading in rayon yarns continued brisk, as the demand for 
all classes of yarns remained hea Books were opened 
for April deliverylast Monday, and the amount of orders 
received thus far points to the necessity of sellers continuing 
their previous method of allotments. Although some pro- 
ducers expect a change in the present tight delivery situation 
within the next few months, others feel that the improved 
flow of goods in distributive channels and the need of re- 
plenishing stocks in flood areas, will cause the demand to 
exceed production until the middle of the Summer. 


Domestic Cotton Goods—Trading in the gray cloth 
markets continued in a desultory fashion during the first 
half of the period under review, but subsequently a brisk 
demand for print cloths developed, and sales during the last 
few days were reported to have amounted to more than one- 
half week’s production. The earlier dullness had caused a 
substantial weakening of the price structure as a number 
of second-hand offerings at concessions made their appear- 
ance, and several converters pushed goods on the market 
which they were unable to deliver to flood areas. Later 
in the week, however, prices recovered part of their losses, 
with activity broadening considerably. Business in fine 
—= continued active. Second-hand offerings practically 

isappeared, and prices regained their former strength. 
Closing prices in print cloths were as follows: 39-inch 80’s, 
10% to 9'%ce., 39-inch 72-76’s, 10%c., 39-inch 68-72’s 8% 
Can 64-60’s, 7% to 7ce., 38%-inch 60-48’s, 
g to Oc. 


Woolen Goods—Trading in men’s wear fabrics was mo- 
derately active. Although business in Spring goods tapered 
off still further, mills continued to operate at capacity. 
Some producers were able to add to their substantial backlog 
of unfilled orders, owing to the receipt of a few early com- 
mitments on Fall goods, although the latter have not been 
formally opened. Moreover, considerable Government 
orders in addition to those awarded last week, were e ted 
to be placed soon. Prices held steady at existing levels. 
Clothing manufacturers continued active on Spring merchan- 
dise, and reports from retail clothing centres showed notice- 
able improvement in consumer demand for Winter apparel, 
due to more seasonal temperatures. Business in women’s 
wear goods was marked by continued heavy demand for 
coatings and suitings as well as for sports materials such as 
fleeces, and some mills were forced to withdraw their lines, 
having booked all the business they can handle. Garment 
manufacturers continued very busy with deliveries to their 
retail accounts of suits and cloaks before Easter, as the flow 
of goods in distributive channels made a much better showing. 


Foreign Dry Goods—Trading in linens remained active. 
The demand for cambries and sheers was again outstanding 
and some new orders were rejected, as most mills are booked 
ahead for several months. ress linens and household items 
also moved in satisfactory volume. Prices continued to 
advance, as the rise in raw material quotations showed no 
sign of abating. Business in burlap was marked by increased 
activity. Although stocks in Calcutta at the end of January 
showed an increase, prices, nevertheless, were higher in view 
of reports of strikes in three mills, and also due to the short- 
age of available space on vessels leaving Calcutta. While 
the supply of used bags was reported to have been exhausted 
for use as sandbags in the flooded districts, bag manu- 
facturers did not as yet place a considerable amount of orders, 
as their stocks were said to be ample. Domestically light- 
weights were quoted at 3.90c., heavies at 5.40c. 
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MUNICIPAL BOND SALES IN JANUARY 


Long-term financing by States and municipalities was 
negotiated on a strikingly large scale during the month of 
January, the principal amount of the loans sold being no 
less than $205,513 ,246. This was the heaviest output for 
any month since March, 1931, and constitutes a record high 
for disposals in January of any year since 1927. The bulk 
of the month’s total is made up of such emissions as those of 
$50,000,000 by New York City, $47,000,000 by the Los 
Angeles, Calif., Department of Tater and Power, $24,973,- 
by the Boston Metropolitan District, Mass., $12, 000 ,000 

the State of Louisiana, and that of $11 ,000 000. by 
-, al Ill. In addition, the Reconstruction Finance 
Corporation was responsible for $4,935,900 of the January 
awards, having marketed various ‘ponds which had been 
originally acquired by the Public Works Administration. 

Although most of last month’s flotations were sold on 
terms which reflected no material change in the trend of 
markedly low-interest cost on tax-exempt financing, in 
several situations the underwriters encountered not a little 
difficulty in placing the obligations into investment accounts. 
In a few cases, a reduction in the original offering prices was 
required in order to stimulate investment demand for the 
liens and accelerate the closing of syndicate accounts. This 
condition, it should be noted, was not peculiar in the case of 
municipal securities, but was also evident with respect to 
market action of Treasury and recently issued corporate 
bonds. Heaviness of the bond market, according to some 
observers, was occasioned by the uncertainty which prevailed 
throughout the month as to the imminence and extent of the 
anticipated action of the Federal Reserve Board with respect 
to an increase in reserve requirements of member banks. 
Announcement of an advance in reserve requirements was 
not made by the Reserve Board until the closing day of the 


month. 
Issues of $1,000,000 or more sold during January are 


summarized herewith: 
due in 1977, awarded 


pean York, N. te stock, 
$50,000,000 a syndica ate hnendesl Cy cho ene the N ves thes City Bank of New York, 
at a price of 102.83, » entb af abe f about 2.94%. Re-offering was 
made by t he bankers at a price of 103.50. The city used the 
proceeds to redeem on Jan. 25, 1937, $50,000,000 6% cor- 
porate stock notes. 
47,000,000 Los Anaeion,, < woo 


optional bonds 
serially from 1938 to to 197 


ent of Water and power . % 
523. 500,000 series A, 

incl., and $23 500,000 poe B, 
due in 1977, were awarded to a banking group headed b 
Brown Harriman & Inc., a New York, at terms whic 
reflected a net interest cost to the communit: A: 3.5101%. 
The series A bonds were re-offered on oes basis of 
1% to 3.40%, and the series B at a price of 102, to yield 3.41%. 


Bost Metropolitan oe Mass., 2 274 % bonds, includ- 
24,973 ,000 ay on Me pes , 0 


oye mat yr eitiy “ “the Fi incl., — 
chased an account minor Oo y by the First 
Corp. oan H Stuart & Co., Inc., both of New York. 


at a price of 99 362. Publicly offered on a yield basis of from 
0.40% to 2.35%, according to maturity. 


12,000,000 comnene (State. of) highway bonds, of pe any pe 500,000 
Oo 


bear 3 interest and $5, 500, 000 seri 3348. 
all due serially m 1941 to 1960 incl., sold to Bisth 8 & 
Inc., of New ST and associates, at a price of 100.13, an 


interest cost of 3.6 1%. 

,000,000 Chicago —y 3% judgment bonds, due in 1956 and callable 
at : n Jan. 1, 1 947, sold to a small grou p of local insti- 
tutions headed by tae Continental Illinois National Bank & 
Trust Co., at a price of 103.57, a basis of about 2.74%. 


N Cc ty, N.Y., 2 ong 3 bonds awarded to a 
3,500,000 sonneg 4 Sea ta , 47 an 3% 


rom 
00.078. fhe ae ne interes t being abc 


from 1957 inel. 
to yield from 1% to 2.70%, 

lif ia (Stat 2 veterans’ welfare bonds, 
8.000.009 = 5 one te 19 BA inet” sold to the Chase National 
ee Wack and tes at a price of 101.86, a basis 
of about 1.99%. Re-offered on a yield basis of from 0. 50% 
Ft ne 4 A, Sch ; Basan F 1% bends, ¢ in 

fo delphi oo strict, Pa., n ue 

8,000,000 ~ opdonel 0 any interest date, w BLY §. e district's 

foot fee" Fund, the only bidder, Ry a > patos of 1 00 008. 


Pr nse Facey R. I., 2%% emergency relief and Be cory bonds 
3,000,000 Pro < yap 0 


cS e bankers 


a syndicate headed by Dick & Merle-Sinith of 
New York at a price of 101.30, a basis of about 2.12%. 
ck County, Mo., 2, 2% and 2% 8 incl and refund- 
2.761.800 pornos ond ds, due annually fr avons 1938 to to 1956 warded to 
agin headed b e Harris Bank 2 
Chicago at a price of 1 vs. a basis ps about, 5 59%. Publicly 
re-off ffered at prices to yield from 0.50% to 2 70%, according 
to eT 6 ‘eile 
k, N. J. versus urpose bon mataring serially 
2,649,000 em 1988 to O76 YD ay y Lehman B . of New 


York and tes, at 4 oo of 100. 43, > hee of about 


Re-offered at prices to yield from 0. 80% to 3.05%, 


2.68%. 
according to 


maturity. 
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ay 20% copstrucen bonds purchased by’an 
oa by Ph mr enn & Co. of Hew York ata aries 


a “2.1 19%. Due serially from 1938 
2,225,000 pacar: pat of) 2% certificates of Lag due in 
1942, awarded to a group headed b | Be & OCo., 
Inc., of New York, at a price of 100.235, a basis iS of ‘ont 
1.95 %. Re-offered to yield 1.80%. 


1.900, 000 Mi ~) State of) Port Huron-Sarnia 20-year, op- 
2 a a eB Bt fe bonds were sold to Séranahan, 


2,500,000 scepunt ‘hea 
agoount & 


tional bri 
Harris of Inc., of Toledo. 
1,384,000 Pakirmae poem Township, N. J., % serial funding an 
eral refunding bonds, due serially = es to Ve Finch, -" 
y e 


parchaged by a syndica te managed 
N Re-offered on a yield basis of from eh, 
according to maturity. 


1,240,000 plete aii Ark., 4% water revenue bonds, due serially 
from 1939 to. 170. incl., purchased by an account headed by 
~ ayo of ew York. Re-offered to 


e Bancamerica- 
visid from 2% to 3. 130%. according to maturity. 


1,073,000 osksesne » N. pe Sees na and 3% school building 
bonds maturing serially tro % 4 awarded to 
Lehman B 


to 1967 
New York ond yood Roy at » price of 100.20, 
a basis of about 2.805%. 


1,000,000 Board of Supervisors of the Louisiana State y og 
and Ressoureure o and peeenten College, La. es 4% 

awarded to H. L. Allen & Co 5 hy 9 ac ko and Weil & Oo. of 

New Orleans, “jointly, at a a waake of about 

Re-offered on a 


3.95 from “Bie tt to 1988 Pinel. 
yield i teak a of co 


ewark. to 4 50% , 


50% to 3.70%. 


The following is a record of the issues aggregating $5,- 
397,350, which failed of sale at the time of offering during 
January. As pointed out in the past, these failures have 
been few in number in comparison with the situation several 
years ago, when a large wave of defaults occasioned a marked 
retinence on the part of investment interests to add to their 
holdings of tax-exempts. The default problem, however, 
has almost been entirely composed and, as indicated in the 
large output of new issues in the month just ended, also in 
the calendar years 1936 and 1935, municipal liens are again 
very much in investment demand. 

In recording below the loans which were not sold in 
January, we include the page number of the “‘Chronicle”’ in 
which an account of the unsuccessful offering will be found: 


Page Name “ Rate Amount Report 
486 a Allen County, Ky.........-..- 3%% $80,000 Bids rejected 
493 b Ambridge School District, Pa..not exc. 3% 120,000 Bids rejected 
635 c Batesville School City, Ind. sian 3% 26,950 Not sold 
487 — Twp. and Bloomfield 

ilis Fractional S. D. No. 3, 

POI, AS RF rae 4% 26,000 Bids rejected 
818 Clarks Green S. D., Pa......... 4% 1,400 Not sold 
311 Inyo County, Calif............- 5% 13,000 Bids rejected 
gg RE RS GI NN 4% 20,000 Sale canceled 
000 e Liberty Spec. Rural 8. D., Ohio 4% 30,000 Offering postponed 
493 Long Creek, Ore............... 6% 12,000 Not sold 
318 Lyndhurst, Ohio ee aS % 153,000 No bids 
eli IPS let 54% 35,000 Sale canceled 
492 f Newton Falls, Ohio...._....-.. 6% 150,000 Sale canceled 
812 @ Orleans Levee sur es not exc.4% 3,784,000 Sale canceled 
313 Rapides Parish 8. D., La........ not exc. 6% 20,000 Bids rejected 
650 Ship ett Sey n'a gton, N. J.not exc. 5% 124,000 No bids 
813 h Wayne County, Mich.......- 4% 802,000 No bids 


a Bonds will be sold privately. b New offering will be made on Feb. 8. c Bonds 

being re-offered on Feb. 13. d New offering will be made after PWA grant is 

. @ Change in legal notice made and new offering announced for Feb. 20. 

1 a regpmane restrained sale of issue. ¢ Canceled sale ~~ of possible effect on 
ds as result of flood news. h PWA will purchase issue 


Financing of budge a uirements, eorets collection 
of current taxes, resul in the disposal of an aggregate of 
ag 207 ,641 notes and other evidences of temporary debt 
Ty States and municipalities during the month of January. 

here has been a slight increase in the cost of such borrowing 
in the past two months, in line with a similar progression in 
the cost of interim financing to the Federal Government. 
However, notwithstanding the tightening of short-term 
money rates, municipal units are still able to finance their 
requirements on an unusually low interest basis. The total 
of municipal loans for the month includes borrowings of 
$40,600,000 by the City of New York. 

Canadian municipal bond financing in January was 
featured by the offering in the United States of $85,000,000 
refunding bonds of the Dominion of Canada. This was the 
Dominion’s first bid for credit in this country since the $48,- 
000,000 flotation a year ago. The new offering, which was 
underwritten by a large syndicate under the management of 
Morgan Stanley & Co., Inc. of New York, included $30,- 
000,000 seven-year 248 and $55,000,000 30-year 3s. In 
addition to this financing, the Dominion offered at public 
subscription to its own citizens an issue of $35,500,000 
Canadian National Railway bonds, guaranteed as ‘to both 
principal and interest by the Government. This issue was 
made up of $15,500,000 seven-year 2 14s and $20,000,000 15- 
year 3s. The borrowing was undertaken in order to reim- 
burse the Dominion for funds made available to the railway 
company in order to redeem debt which matured or had been 
redeemed prior to maturity. These emissions by the Federal 
Government, together with a flotation of $20,000,000 by the 
Province of Ontario, increased the grand total of Canadian 
municipal bond financing during January to $141,016,500. 
Moreover, the Dominion indulged in the sale of temporary 
Treasury bills in the amount of $55,000,000. 

None of the United States Possessions appeared i in the long- 
term capital market in January. 

Below we furnish a comparison of all the various forms of 
municipal obligations sold in January during the last five 


years: 























Volume 144 Financial 
January 1937 1936 1935 1934 | 1933 
$ $ $ s $ 
Perm. loans (U. 8.) .|205,513,246| 89,523,614 97,172,419) 55,071,204 35,834,606 
* Temp. loans(U. 8.) 


75,207 ,641/ 173,965,568] 141,812,000|130,353,200| 47,293,039 

Canad’n I’ns (temp.)| 55,000,000} 25,000,000 500,000 300,000 

Canad'n I’ns (perm.): 
Placed in Canada.| 56,016,500 54 








9,914 

Placed in U. 8....]| 85,000,000} 48,000,000) 34,172,600} .....-| <«----- 
Bonds U.5. FCs Ma ss ccccee] ccc GR Sel. .. eaodeneh-\eodese 
| RESUS 476,737 ,387 '337 ,039,096!274,090,0191226,242 ,253' 106,760,045 





* Includ —_— n ‘ 
a EROS TRE 000 8, 256305 Ta, 90.00 a 
The number of municipalities in the United States emitting 
rmanent bonds and the number of separate issues made 
uring January, 1937, were 312 and 403, respectively. This 
contrasts with 434 and 489 in January, 1936. 

For comparative purposes, we add the following table 
showing the aggregate of long-term bonds put out in the 
United States for January for a series of years. It will be 
observed that the 1937 January output was the largest of 
any year since 1927: 








ee $205,513,246 1922._______ $108,587,199| 1907. ..-.--. $10,160,146 
1936 Ce 9,523,614 1921 -~-<—-<«e<<e 87,050,550 1906 ee 8,307, 

emanate 97,172,419 | 1920 po dead 83,529,891] 1905. ......-. 8,436 ,253 
in’ oeatudie 55,071,204'1919_.__.____ 25,090,625| 1904.....-.-. 23,843,801 
1933........ 35,834,606;1918.....__. 24,060,118] 1903. .....-.- 15,141,796 
REE Se 138,248,064/|1917_....__. 40,973,081] 1902.......-. 10,915,845 
DR té node 50,648,907 | 1916________ 50,176,099| 1901...-...-.- 240, 

Bese ca. 109,842,814/1915._...___- 303, 1900......-. 20,374,320 
ES i aaiebind 75,710,723 | 1914. .__.__- 84,603,094| 1899......-.. 6,075,957 
Pnnwoaoekh 100,343,627 | 1913._.____. 30,414,439| 1898_._.....- 8,147,893 
IR 206 877 ,975|1912_......__ 25,265,749| 1897......-. 10,405,776 
SS bets ths 0,366 ,623/1911...._._. 78,510,274| 1896........ 6,507 ,721 
Sb daids'niin 135,536 ,122}1910....__.. 16,319,478| 1895........ 10,332,101 
Ss dm wtidnien 99,625,470 | 1909__...._- 29,318,403| 1894._...... 7,072,267 
1923........ 96,995, APOE Gta 10,942,068 | 1893........ 5,438,577 


In the following table we give a list of January loans in 
the amount of $205,513,246, issued by 312 municipalities. 
In the case of each loan reference is made to the page in 
the “‘Chronicle’”’ where accounts of the sale are given. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


Ee 


—— 








WE OFFER SUBJECT TO PRIOR SALE 


$50,000 MIAMI BEACH 414% Bonds 


Due 1947-48 
Price—3.00 Basis 


Thomas M. Cook & Company 


Building 
WEST PALM BEACH, FLORIDA 











News Items 


Course Offered in Analysis of Municipal Securities— 
The course in the analysis of municipal securities offered the 
first semester will be repeated the second semester at the 
Wall Street Center of New York University, 90 Trinity 
Place. This course deals with domestic public securities, 
including district, city, county and State obligations, from 
the point of view of the investor. Financial statements will 
be analyzed in the light of assessment methods, debt struc- 
ture, revenue sources, tax limits and tax delinquency. Cur- 
rent developments in the field of municipal finance will be 
considered each session and attention will be devoted to 
municipal debt adjustment and revenue with special refer- 
ence to the bankruptcy law. 
Dr. Bert C. Goss will give the course, as usual. Regis- 
crag for this course should be made before Wednesday, 
eb. 10. 


Greenwood County, S. C.—VFederal Court Temporarily 
Restrains Buzzard’s Roost Power Project—The following is the 
text of an Associated Press dispatch from Rock Hill, S. C., 
dealing with the granting by the local Federal Court of a 
restraining order on a proposed PWA power allotment, 
which would conflict with the interests of the Duke Power 
Co., the plaintiff in this long-drawn litigation: 


The Duke Power Co. obtained a tem res order here today 
to prevent Greenwood County authorities from p with construc- 
tion of the $2,352,000 B Roost power project on Saluda River pend- 

a hearing on the merits of the case set for Feb. 23. 
nited States District Judge J. Lyles Glenn issued the order on tion 
of Duke attorn ture of Federal 


eys, who contended the pro 
Administration for the elopment ee un- 
@ ex- 


testing the validity of the Public Wor grant back 

to the lower courte. holding that proper procedure had not been followed 

2 acting on it. The high tribunal expressed no opinion upon the merits of 
© case. 


Maine—State Income Taz Bill Introduced—A State income 
tax bill, intended to reduce taxes on real estate, was intro- 
duced in the Legislature on Jan. 26 by Representative 
Newton, of Readfield, according to an Associated Press 
dispatch from Augusta. It is reported that the measure 


would impose a tax of1% on taxable incomes of not more 
than $1,000; 2% on not more than $2,000; 3% on not more 
than $3,000, and 4% on amounts in excess of $3,000. 
We are advised that the same tax would apply to that 
pore of income received by non-residents from Maine 
u A person having a net income of $1,000 or more 


siness. 
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would be required to pay an annual filing fee of $3, it is said. 
The bill would repeal the poll tax law. 


New Hampshire—Governor Urges Constitutional Amend- 
ment on Relief—The following is the text of an Associated 
Press dispatch from Concord on Feb. 3, reporting on an 
mgneee’ propcan for a referendum to land relief money, 
advoca by Governor Murphy: 


A State-wide vote on amendment of New Ham 
today by the Republican Governor, F 


re’s constitution was 
urged P.M 
State’s vy dl Court had rejected his pro 


. Murphy, after the 
to set up what would in 


effect, have a “Baby Reconstruction ce Corporation’’ to lend 
money out of relief funds to private ind . 
“Ir that the constitution prevents us from money appro 


using wepeianes 
for welfare relief to provide work for our citizens,’’ the Governor said. 
“I believe the people of the State should be given an opportunity to 
amend the constitution so that modern thoughts of government of this 
may be put into effect.’’ 
he Court upheld as ‘‘proper’’ the purposes of the Governor's proposal, 
referred to it by the Legislature, but found it unconstitutional. 


New Jersey—Mandatory Salary Schedules Again Become 
Effective—The Legislature on Feb. 1 ignored the pleas of 
numerous local officials to contimue the authorization of 
suspension of mandatory salary schedules by local governing 
according to Trenton dispatches of that date. The law 
giving such authority expired at midnight on Feb. 1, and 
from then to the mandatory local salaries reverted to the 
pre-depression scale. 


Millions as a result will be added to local budgets, frequently in commun- 
ities long pinched for funds. In some cases, it is estimated, a reversion to 
the old scale would mean a rise of fifty points in the tax rates. Some 
local o have threatened to retain the reduced y scale anyhow, 
thinking o trying persuade munici employees not to 

press for the increase to which they are entitled by law. 
Sena Char eader, said he had tried in vain 


i It is 4 —— believed, however, that both parties were afraid of 
offending policemen, firemen and others affected. 

New York City—Estimate Board Votes to Restore Pay Cuts 
to Employees—The Board of Estimate, at a special meeting 
on Feb. 3, unanimously voted full restoration of the salaries 
of more than 110,000 city employees, at a cost of approxi- 
mately $9,000,000 for the half-year beginning July 1, 1937. 
The Board, which planned in the 1937 budget to restore 
half the pay cuts imposed during the city’s financial crisis 
in 1932 and 1933, acted in haste after a letter from Governor 
Lehman asking for an emergency message to clear the way 
for salary restorations was made public. — 

It is understood that the restorations would affect all civil 
service employees affected by the cuts of 1932, including 
firemen, policemen and school teachers, as well as certain 
other classifications not yet defined. Based on early esti- 
mates by Comptroller Frank J. Taylor of the city’s financial 
condition during 1937, the sum of $4,500,000 was earmarked 
in the budget to restore part of the cuts on July 1, 1937. 
However, when the meeting of the Board was called on Feb. 3 
Mr. Taylor introduced a report which showed he had under- 
estimated the city’s income for the current year and that the 
full restoration of almost $9,000,000 would be possible. 


New York City—Large Increase in 1938 Budget Held 
Likely—The city faces a further increase of $29,000,000 in 
the 1938 budget “‘unless its spending is curtailed,’’ according 
to the annual report of the Citizens Budget Commission, 
issued on Jan. 30. The commission suggested four major 
pes ey for economy and efficiency as a partial means of 

eeping the 1938 budget within bounds. It urged repeal of 
the mandatory State laws which arbitrarily impose $51,- 
000,000 in annual expenses on the city; reorganization on a 
sound actuarial basis of the city’s pension and retirement 
system, which totals $31,533,000 this year, an increase of 
$9,340,000, or 42%, in four years; transit unification upon 
economically sound principles, including a flexible fare, and 
the construction of public improvements only after accurate 
appraisal of their usefulness. 


New York State—Governor’s Budget Touches New High— 
Asks Gas Taz Rise—The largest budget in the history of the 
State—$365 ,555,789.69—was submitted to the Legislature 
on Feb. 1 by Governor Herbert H. Lehman for the fiscal 
year 1937-1938. The figure is almost $67,900,000 higher 
than that for the current year and exceeds even the previous 
record budget presented in 1932, by more than $37,000,000. 

To meet the record outlay, Mr. Lehman, in his fifth annua 
budget message, called for the re-enactment of all emergency 
taxes now in force and the immediate re-imposition of the 
second one-cent emergency gasoline tax, which was dropped 
from his revenue program last year by the Republican-con- 
trolled Assembly. The following is a summary of the emerg- 
enecy taxes which the Governor insists be re-enacted: 


The cy 1% special income tax. 
A cy in inheritance and estate taxes. 
A 4% tax on the net income of all unincorporated businesses, professions 


excluded, in excess of $5,000. pad 
A special stock transfer tax of 14 cents a share on stocks selling for less 
than $20 a share, and two cents on those selling for $20 or more. 
A special 14% franchise tax on business corporations. 
Two emergency gasoline taxes of one cent a gallon each, making the 
total tax on gasoline four .cents a gallon. 








Financial 
the Governor once spate declared that during 
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In opening his m . 
i wing pa a — eatin t to — > te part f'the a cit 
sho an ‘“‘operation surplus”’ en pe out a oO e ‘ 
Economic recovery, having reached a t where improved earnings and 
business activity were being shown in the State's revenue, he continued, it 
was time the State thought not only of adopting a Rare 70s-oe policy 
but of liquidating as soon as possible all debts that could be ascribed to the 


depression. 

Faking up the troublesome deficit question, Mr. Lehman pointed out 
that June 30 should see it reduced to 21,869,040, while if his predictions 
of income were correct June 30, 1938, should see it wiped out and a surplus 

of $4,040,909.65 in the treasury. Of this amount, however, he added 
Shows BAAE.So0 Would bo nected. se mines the State's Shave af Se Scinl 

m, whic e ature was exp 8 . 

In addition to the above tax recommendations, Mr. Ponts advocnbed 
» 1—Appropriations totaling $365,555,789.60, an increase of $67 851,409.35 
over the 1936-37 budget. 

2—A tax program to yield $379,019,711.26. 

38—An appropriation of $20,000,000 for eng aw toe relief and initia- 
tion of a Pat es gl plan for continuance of aid to the jobless. 
4—An a prop ation of $123,057,804 for State aid to education, an in- 

crease of 138,186.39 over last year. 

5—State aid to municipalities totaling $137,859,072.72, an increase of 


000,000. 
6—A broad my aly construction maintenance and farm-to-markets roads 
program calling for State expenditures of $33,000,000. Anticipated Federal 
ts and funds already available were expected to swell the total to 


GWoviciens for $3,000,000 to finance social security. 
~ 8—An appropriation of $1,000,000 to complete the program for estiablish- 
ment of an eight-hour day for all institutional employees. 

9—An increase of $3,000,000 in appropriations for maintenance of State 

10—lIncreased appropriations for 15 of the State’s 18 departments. 

Social Security Bill Tentatively Approved—Governor Leh- 
man and legislative leaders in conference at Albany on Feb. 1 
agreed on several amendments to the social security bill, 
according to report. It is said that the changes are mostly 
in phraseology and do not alter the provisions of the measure. 

Speedy passage of the bill was forecast as a result of this 
agreement, attended by both Democratic and Republican 
leaders. The bill has already passed the Senate, where it 
passed last year but was defeated in the Republican-controlled 
Assembly. 

Pennsylvania—$4,800,000 for Idle Approved by Governor— 
Governor George H. Earle on Jan. 30 signed the first law 
passed by the 1947 Legislature, an act appropriating $4,800,- 
000 for support of 450,000 unemployed persons in February, 
according to Harrisburg advices. It was expected that the 
Governor would order the sum borrowed from the motor 
fund, depository of vehicle registration fees and gasoline 
taxes earmarked for highway improvement. The fund is 
said to have a balance of about $20,000,000. The general 
fund owes it more than $17,000,000 previously borrowed for 
relief. The borrowings are payable before the end of the 
biennium, May 31. 


_ — 
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MOBILE COUNTY, ALABAMA 


General fund 4K% bond 
due 1941 to 1966 
price to yield 3.25 to 4.30% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


Bond Proposals and Negotiations 
ARKANSAS BONDS 


Markets in all State, County & Town Issues 


























SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 

















ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


ARKANSAS, State of—REPORT ON PROPOSED BON]) REDEMP- 
TION—lIt is said that estimates will be made about Feb. 8 by the State 
Refunding Board as to the total of redemption accounts available as of 
Feb. 25 for the purchase of highway debt obligations on tenders. It will 
be the first purchase of the calendar year and a the first in the adminis- 
tration of Gov. Carl E. Bailey. Charlies D. Hill, Supervisor, is reported 
to have said that p.archases 











be made in all descriptions of highway debt. 

LITTLE ROCK, Ark.—BONDS VOTED—At the election held on 
Jan. 26—V. 144, p. 134—the voters are said to have approved the issuance 
of $508,000 in bonds, divided as follows: $468,000 municipal auditorium; 
$25,000 public library, and $15,000 Negro Park Center bonds. 


ALABAMA 


CRENSHAW COUNTY (P. O. Luverne), Ala.—WARRANT SALE— 
Marx & Oo. of Birmingham have purch and are now offering to'investors 
$130.000 3%% warrants, of which $19,000 are issued for school pe 
parpcees and $11,000 to refunding a like amount of outstanding/4% schoo 

uilding warrants. Denom. $1,000 and $500. Dated Jan. 15, 1937. 
Principal and semi-annual interest payable at the Central Hanover Bank 
& Trust Co., New York. Due serially from 1938 to 1956. Legality is 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


FINANOIAL STATEMENT (as officially reported) 


Actual value of taxable property, 1936...........-........ $7 ,050,5 
Assessed value of taxable property 1936 (60% actual)... .. 4,230,301 
Total indebtedness of School Board (these issues)....__._._- 130,000 


Population 1930 Census, 23,656. 
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HOMEWOOD, Ala.—BOND REFUNDING PLAN CONTEMPLA TED— 
It is said that a meeting of the City Council will be held on Feb. 8 to 
consider plans for refunding $1,000,000 of bonds at reduced interest rates. 

MONTGOMERY COUNTY (P. O. erg )» Ala.—CORRECTION 
—It is stated by Ward, Sterne & Co. B ham, that the report 
appearing in these columns early in Jan , dealing with the autnoriza- 
tion of "€740 000 County B of Education refunding bonds—V. ° 
p. 483—was incorrect to a t. W 


. cer 
of the proposed issue as ’ 

awe accumulated over a _— of years.”’ 
real bs ge of the action is to refund the present existi 
the Board which consists only of $740,0U0 of interest 
maturing in annual instalments through 1947. 

TUSKEGEE, Ala.—BOND ISSUANCE UPHELD—The perecee issu- 
ance of 72,000 revenue anticipation bonds to make available a grant of 














Public Works Administration ds to cover the cost of a water works 
7. is reported to nave been upheld recently by the State Supreme 
TUSCALOOSA, Ala.—BONDS SOLD—The $20,000 issue of 4% 
men soto ep ay pa ta tt hes 
Oity Clerk. Dated Feb. 1, 1937. Bue from Feb. 1, 1940 to 1947 incl. se ad 
California Municipals 
DONNELLAN & CO. 
111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 
CALIFORNIA 


ALTURAS, Calif.—BOND EXCHANGE CONTEMPLATED—It is 
reported that an exchange is contemplated on the $154,195 44% % refunding 
bonds approved by the voters on Dec. 15, rather than a publicsale. Before 
these bonds can be issued we understand that a test of their validity will 
be required, so that they will not be avilable for some time. 


CARMICHAEL IRRIGATION DISTRICT (P. O. Cossstemee 
Calif.—BOND ELECTION—It is reported that an election will be held 
on Feb. 13 in order to vote on the issuance of $53,000 in irrigation bonds. 
(The Reconstruction Finance Corporation has authorized a loan in the same 
amount, for refinancing.) 


CARPINTERIA UNION GRAMMAR SCHOOL DISTRICT (P. O. 

nta Barbara), Calif.—BONDS DEFEATED—At an election held on 
Jan. 22, the voters are said to have defeated the proposed issuance of $77,- 
000 in school bonds. 


CITRUS HEIGHTS IRRIGATION DISTRICT (P. O. Roseville), 
Calif.—BOND ELECTION—An election is reported to be scheduled for 
Feb. 20, to vote on the issuance of 56,000 in refunding bonds. A loan in 
this amount has been authorized for refinancing by the Reconstruction 
Finance Corporation. 


KERN COUNTY (P. O. Bakersfield) Calif.—BOND SALE—The 
63,000 issue of Lost Hills School District bonds offered for sale on Feb. 1— 
. 144, p. 809—was purchased by Blyth & Co. of San Francisco, as 3s, 
a premium of $65.00, equal to 100.10. No other bid was received, 
accor to the County Clerk, 


MONTEBELLO UNIFIED SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.—BONDS VOTED—At the election held on Jan. 15 the voters are 
said to have approved the issuance of the $300,000 in school bonds. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
BOND OFFERING—Sealed bids will be received until 11 a. m. on Feb. 15 
by the County Clerk, for the purchase of a $250,000 issue of San Bernardino 

igh School District bonds. Int. rate is not to exceed 4%, payable J. & J. 
Dated Jan. 1, 1937. Due from Jan. 1, 1938 to 1947, inclusive. 


SAN FRANCISCO—OAKLAND BAY BRIDGE AUTHORITY 

P O. m Francisco), Calif.—FEDERAL TAX RULING REVIVES 
NTEREST IN BONDS—We quote in part as follows from an article 
ap ng in the ‘Wall Street Jounral’’ of Feb. 4, dealing with the possible 

e to investment houses of bonds of the above named Authority: 

7 t ruling of the Internal Revenue Department that bonds of the 
San Francisco-Oakland Bay Bridge Authority are not subject to taxation 
has renewed interest in the $55, ,000 bonds held by the Reconstruction 

ce Corp. 

‘*There has been little question in the monds of investment bankers that 
these obligations were tax free, but the ruling of the department hol 
bonds issued by the Marine Parkway Authority subject to transfer and bo 
issuance taxes had created some doubt as to the attitude of Washington on 
the San Francisco issue. 

**In addition to the $55,000,000 which is held y Ay: RFC, the Authori 
has under consideration plans to issue $22,000, for completion of 
facilities. Several attempts have been made in the past to market these 
bonds publicly, but dealers were anxious first to settle several management 
a that of freezing bridge tolls at a level designed to meet 

e c es. 

SAN DIEGO COUNTY ACQUISITION AND IMPROVEMENT DIS- 
TRICTS (P. O. San Diego), Calif.—CASH SETTLEMENT FOR BONDS 
—Cash settlements have made on three acquisition and improvement 
district bonds of San wy County, according 
T. B. Young, Manager of San Diego Improvement District 
Organization, a subsidiary of Morrison Bond Co., Ltd. 

istrict No. 15 was settled at 224% cents per dollar value, District No. 23 
was settled at 47% cents and District No. 44 at 83% cents. These prices 
compared with 15 cents, 15 cents and 50 cents as proposed under the 
San Diego County refunding plan. 

Settlement agreement has also been reached on Road Improvement 
District No. 34. Under the original plan, a settlement of 40 cents per 
dollar value was pro . Under the San .Diego Improvement District 
Refunding Organization plan, settlement will shortly be made on the basis 
of 64 cents cash and a pro rata nterest in a five-year, 34% deed of trust 
covering 83 parcels of property. The deed of trust carries a stipulated 
release price destined to pay par flat, less a service ch of $50 bond. 
Failure to pay interest or future taxes will place the d of trust in default 
and thereby permit bondholders to acquire the collateral assets behind the 


bonds on foreclosure pr ¢ 
Rapid progress is being e on other defaulted San Diego A&I and 
RDI bonds, and the refunding organization hopes to be able to make cash 


settlements on these in the near future. 


“SIERRA COUNTY (P. O. Downieville), Calif.—BOND SALE ExX- 
TEN DED—It is anes Sy F,. H. Turner, unty Olerk, that the sale of 
the $12,000 not to ex 5% semi-annual. Allegneny School District 

Pueviod wo Maren T, Dated March, 1957, Dae $1.0B0 fsa Manse 
e > . . . 
1938 to 1949 incl. me? fe 

TULARE COUNTY SCHOOL DISTRICTS (P. O. Visalia), Calif.— 
BOND OFFERING—Sealed bids will be received until 10 a. m. on Feb. 6 
by Gladys Stewart, County Clerk, for the purchzse of the following issues of 


bonds aggregating $120,000: 
— oon oy School District bonds. Due $4,000 from Feb. 6, 
; 30,000 Orosi Union High School District bonds. Due on Feb. 6 as 
h ae $1,900. 941 to 1947; $2,000, 1948 to 1954, and $3,000, 
ad oO . 

30,000 Woodlake Union fo School District bonds. Due on Feb. 6 as 
ail follows: 82.000, 1938 to 1945; $4,000, 1946, and $5,000 in 1947 

a : 
*Denom. $1,000. Dated Feb. 6, 1937. Int. rate is not to exceed . 
ayable F. & A. Prin. and int. payable in lawful money at the Soante 
easurer’s office. A certified check for 5% of the amount of bonds bid 
. ggetee to the Chairman of the Board of Supervisors, must accompany 

e ’ 

atrnie report ‘en the offering notice given in our issue ‘of Jan. 30 

—V.9144, p. 810. 


to an announcement by 
Refunding 
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ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO — WYOMING 


1-DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 580 | 


COLORADO 


DELTA, Colo.—MUNICIPAL CONSTRUCTION AUTHORITY UP- 
HELD—The State Supreme Court is said to have upheld the right of the 
city to construct a municipal lighting plant. The city Council is re 
revenue bonds for the project, (An ellocaient of stot O00 toe the project 
n allotment o or the projec 
has been approved by the Re Pabitc Works Administration.) 


LARIMER COUNTY SCHOOL DIST " P. O. Fort 
Celine), ‘Colo—BOND CALL—The County Treasurer is sald” 0 “be 
or payment a orice oO um 
31 to 40. Denom. $1,000. ce‘on, March | 444 % schoo! | ni 


LAS tee 2 in SCHOOL ae — 1 BBs O. Trini- 
dad), Colo.— NOT REDEEMED—It that school 
bonas, dated as 7 2d numbered 8, 36 to 60, 66. il a nd 123, called for 

yment on Jan. 1, at the office of Brown, essma Co. of 
aver are still outstanding. Due on Jan. 1, 1952, spilenal- on Jan. l, 


% bonds, dated July 1, 1910, numbered 71, 81 to 83, 86 and 87, 
Saly 1, 193 , 1936, are still outstanding. Due on July 1, 1940, optional 
on July 


RIO rice a COUNTY SCHOOL DISTRICT NO. 9 (P. O. De- 
Norte), Colo.— BOND CALL—It is reported that al]l school bonds of the 
issue dated Aug. 1, 1917, were called for payment on Feb. 1, on which date 
interest shall cease. 


SAGUACHE COUNTY SCHOOL DISTRICTS (P. o- Sogwache), 
Colo.— WARRANTS CALLED—The County said to have 




















oulan on 1 Now. i 


called for an bens | on Jan. 23 at his office the *ollo aad warrants: 
warrants wn on the eral “2% Minimum Salary Funds 
(every school district) tered prior to Feb. 1, 1936. 
Also the follo special school d bn BIE. 
School District No. 4, registered or to Oct. 1, 1934. 


School District No. 26, regis prior to May 2. 1936. 
School District No. 27, registered prior to Dec. 1, 1935. 


CONNECTICUT 


FAIRFIELD COUNTY (P. O. Bridgeport), Conn.—BOND SALE— 
e , oS .nee ee 1% % coupon, registerab cipal, wy B Merritt 
Parkwa ray construction bonds offered on Feb. 1—V. 144, 644—were 
awarded to a syndicate headed Halsey, Stuart & Co., Inc. Of New Fm 
and including the Bancamerica-Blair , Stone & Webster and Bl 
Inc., Phelps, tag 8 & Co., Spencer Tras ‘& Co., Goldman, Sachs & * m 
B. J. Van I & Co., Inc., ee & is Gregory & Son, G. M.-P. 
That og A & Co., 
ros & © 


Charles D. Barn Newton, Abbe & Co., we . 
of 86. Co. of Waterbury and Goodwin Beach & Oo. of Hartford, on a bid 
of ~ 


o., Inc., First of oF Aichi chi ny all of New York, R 
27, a i of about 2.17%. A dicate headed by the Bankers 


Co. of New York was second hi with i bid of 96.429. Dated 

yg, 1, 1937. Due $568,000 yearly on Jan. 1 from 1938 to group 
ge vn dy ay _ INVESTMENT—A p headed by 
Halsey, Stuart & Co., Inc. is offi at peteee So § 60 to 2.30% an 
issue of $8,520,000 Fairfield County, Merritt Parkway bonds, 
due annually Jan. 1938-1952 | incl. ot bonds, in the opinion 
of the bankers are all tacthaenane for savings ba and trust funds in 


New York and Connecticut. 
ted . the offering 


Associa up are Bancamerica-Blair Corp.; Stone & 
Webster and Blodget, apet 


helps, Fenn & eg: Spencer Trask & Co.; 
Goldman Sachs & Co.: B. Inc.: Darby & Co., Inc.: 
Gregory & Son; G. M.-P. J. Van J aa ‘D. Barney & Co.; Newten, 

orse Bros, & Co., Inc.; “First Michigan Corp.; R. F. Griggs 


win Beech 

The bonds will constitute, in the opinion of counsel, general obligations 
of Fairfield County, payable from unlimited ad valorem taxation. They 
nally secured by the agreements of the State of Connecticut to 

Hab ee ak — for the A.A amortization and payment of interest upon the 
sum outstanding nd list of the — (1935) 
aggregated d $859,965. 777 7 and the net bon debt, including this , is 

cially reported as $14,832,291. 


Pinnaeds fang Conn—BOND OFFERING—Wm. F. Brunicardi, City 
yey nt will receive bids until 5 p. m. Feb. 5 for the purchase ‘at not 
of $36,000 school bond Interest rate is not to exceed 4% 

,000. Dated Feb. 1, 193’ Due $5,000 yearly on Feb. 1 from 
ose ~s 1344 to incl. ast. cheek tor 1% of amount of bonds bids for, ‘payable 


to the City Nooumers required 
FLORIDA BONDS 


Clyde C. Pierce Corporation 
Barnett National Bank Building 
JACKSONVILLE - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


less tha 


Fs 
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FLORIDA 


pew CRESTVIEW, Fla.—BOND GALE—aee two issues of bonds 
23,000 offered for sale on Jan. 30-—-V p. S10- were purchased ee the 
Brannon Construction Co., AR," A 


the Town Clerk. ’ The 
are divided as follows: 
hall and jail bonds. Due from July 21, 1944 to 1946. 
si8, 00 000 8% among hall bem ail bonds. Due from Oct. 1 1940 to 1946. 


pane Worry ahs f ¢ O. Miami), Fla.—SEALED TENDERS INVITED 


—lIt is stated b Combs, Sr., Chairman of the Board of Public In- 
struction, gob e wil consider sealed ae of County Board of Nar 
ction 1934, on Feb. 10, at 3 


neues, dated May 1 
Said offerings ~pnne ey S firm for a period of 10 days subsequent to Fe "10. 
and must be identified by series. 


DAYTONA BEACH, Fla.—DETAILS ON RECENT COURT DECISION 
—A recent decision of the State Supreme Court validated the issuance of 
$3. ,055,600 of refunding bonds by the above city, as noted in these columns. 

he refunding bonds, the Court said, are not new bonds, but extensions of 
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= ations previously approved by freeholders. Homesteads which were 

bject to taxation when the original bonds were issued remain taxable for 
retiring the refunding bonds. he General Refunding Act of 1931, the 
Court stated, authorized refunding bonds even though an approving ‘elec- 
tion has not ‘been held. 


et ay > COUNTY ah a ax. ae DISTRICT NO. 69 
(P. Marianna), Fla.—BON. RING—T “a ty of Public In- 
struction of Jackson County OMe Sesabee bids until 10 a. Feb. 26 for the 


— ase of a $500 4% bonds of Special Tax School Dis istrict No. oe, Dated 


1, 1936. Interest payable Jan. 1 and July 1. Due Jan. 

LAKELAND, Fla.—BOND REFUNDING PROGRAM TO EFFECT 
LARGE SAVING—The City of Lakeland will save about $500,000 through 
carrying out its own bond refunding program, City Attorne A. R. Carver 
estimates. The program calls for F refunding about $1,000, in back in- 
terest at 40 cents on the dollar, with no interest on this total for the first 

Oy . It calls for issuance of new bonds, at dollar for dollar, on out- 


standing principal of some $6,500,000, with a graduated interest rate over 
a 30-year period. 

MARION COUNTY (cP. O. 
stated b 
fundi 
Hump 


Ocala), Fla.—INTEREST RATE—It is 
the Clerk of the Board of Commissioners that the $83,000 re~- 
nds sold to D. F. McRae & Co. of Jacksonville, and the Robins 

7 99, Co. of qin jointly, at a price of 100. 78, as noted here re- 

cently— 4—were purchased as 4%s, giving a basis of about 

4.68%. based sy 1, 1937. Dueon Feb. 1, 1954. 


MIAMI, Fla.—DEBT REFUNDING PLAN VIEWED AS DOUBTFUL 
—We quote in part as follows from an article appears & in the ‘‘Wall Street 


Journal’ of Feb. 4, dealing with the proposed refunding of the indebtedness 
of the above na city: 

‘Re from ae that a group of New York and Chicago invest- 
ment firins had } the refunding of that city’s entire indebtedness 
approximatin ,000, on a lower interest basis have been accepeed 
with reser vat Bas the financial district. 


‘‘In most circles it is contended that talk of refunding on a 444 basis— 
the figure stipulaced in the reports—is at best premature. fami has 
made considerable p toward credit improvement in the past two years, 
and a continuance of the gains in general business and winter tourist trade, 
which have been noticeable, should enhance the city's credit rating. 

‘‘However, the present market for outstanding Miami poems ¢ would seem 
to preclude the possibility of an oy refunding on a 4% basis. Miami's 
5% bonds are currently quoted at 97% to 98; the 4%s are about 96 and the 
4 re at 94%. At these prices they are yieldin between 4.85% and &: =e 

a level which dims the prospects of a refunding at or near 4%. et 
rates on the outstanding bonds of the city range between 4% &, ona % 
and the average rate is 4.97%. 


“The re proposal to the city was to refund — outstand debt 
at 4%. with the interested investment houses offerin y 99% for the 
new bonds when and if issued. Another offer is sai - ave given 


to the city for a refunding at 44% interest. The second suggestion, it,is 
unders ,» was turned down when the higher offer was received.’ 


PASCO ‘COUNTY (P. O. Dade City), Fla.—SEALED TENDERS 
INVITED—It is announced by Stanley Cochrane, C Chairman of the Board 
of County Commissioners, beg oad pe. will consider sealed offerings on Feb. 15, 
at 11 a. m., of the following iss 

County-wide road and bridge refunding bonds, dated Oct. 1, 1932. 

Highlands ae Road and Bridge District road and ridge refunding 


932. 
al ms Fy and Bridge District No. 1, road and bridge refunding bonds, 


PR. g* Special Road and Bridge District, road and bridge refunding bonds, 
a ct 
The amount of bonds of each issue to be purchased will be determined 
4 the ane and offerings must be firm for at least 10 days in order to 
consider 


PINELLAS COUNTY (P. O. Clearwater), Fla.—DEBT REDUCTION 
PLAN ADOPTED—The Pinellas County Commissioners have adopted a 
plan intended to reduce the county debt by more than $1,500, As 
a first step ‘— Board will ask the State Lesislators for an Act enabling it 
to cancel $1,336,000 in county bonds under the Futch law, affecting de- 
linquent taxes. The county debt, Clark McQuagge of the Board said, 
_— is below the $10,000,000 mark, for the first time since the boom 


GEORGIA 


LAVONIA, Ga.—BOND ELECTION—An election = said to be scheduled 
for March 10, to vote on the issuance of $19 wm = bonds, divided as 
ollows: $16, 000 paving, and $3,000 water system bo nds. 


IDAHO 


we ly: COUNTY INDEPENDENT SCHOOL DISTRICT 
- Idaho Falls), Idaho—BOND SALE DETAILS—It is now 
reported b he District Clerk that the $85,000 school bonds sold to Sudler, 
Co. of Boise, A noted here recently—V. 144, p. 81l—were 
Tey aleaad as follows: $32,000 - Pgh out $53, 600 as 23s. Dated Jan. 

$1937. Due from Jan. l, 1938 to 
ee te COUNTY (P. O. Adem Idaho—BONDS SOLD—It is 
rted that the First Sosiona Bank of Caldwell has purchased the 

fo owing bonds aggrega 


$55,000 tax anticipation ees it at 1 Y% %. Dated Feb. 1, 1a e 
40, ‘000 tax anticipation bonds at 134%. Dated Aug. i, 1937. 


GOODING ha PS INDEPENDENT SCHOOL DISTRICT No. 35 
aho—BONDS 


P. O. Wendell) NOT SOLD—REOFFERED—The 
15,000 school te tiding t bonds offered on Jan. 15—V. 144, . $12-—were not 
sold. A new off of the issue will be made on Feb. 26 at 8 +» at 
which time , Clerk of the Board of Trustees, ’ rane e 


to exceed 4%. Denom. $500. Dated Jan. l, 
1937. Due $500 July L. 1988; $1 000 on Jan. 1 and ven on July 1 in each 
of the years trom 1989 5; $1 1,000 on Jan. 7 1,000 on July 1 in 
1946; and $2,000 Jan. 1, odr- "bert . check for $750, vatle to the D ct 
irenaurer, required. Sale will not be made at | less ‘tha par. 


IDAHO, State of—BETTERMENT IN FINANCIAL POSITION 
REPORTED—A sharp increase in cash and a reduction in outstanding debt, 
are two favorable developments brought out in the biennial report of Ida- 
ho anes Se See urer Myrtle P. E 
period, October 1, 1934, the state had cash in the 


he fiscal 
treas of a 502,590, which was in creased to to $4,395,630 as of Sept. 30, 
last. gi cabs ts for the biennium totaled $45,523 557 while disbursements 
were 
the he Period the state reduced its bonded debt $848,000, from 
20,500. There were no general fund notes outstanding 
either at the. t or at the end of the period, although $500,000 was 
during the term. 
wr term obligations issued 


inst the highway fund totaled $300,000 
on Oct. 1, 1934 but wane id off before ” end of the period. tered 
warrants outstanding at the beginning of the biennium totaled $1,131 oe). 
An aggregate of $35,769, 405 were sold y Sd the period, but $36 340,39 
were redee and the state the year with $560,594 o roe my 
a reduction of $570,897 during the period. As of Sept. 30, 1936, — state 
had $329,105 in the bond interest and redemption fund 


TWIN FALLS COUNTY ae ta DISTRICT No. 1 1 (P. CO. Twin 
Falls), Idaho—BOND CALLS—S. H. are, a , states 
that the follo bonds are being called for 

On March 1—School building bonds, dated } aa a, 1920, numbered 61 


to 70. 
oa J April 1—School building bonds, dated April 1, 1919, numbered 106 


On July 1—Funding bonds, dated July 1, 1919, numbered 43 to 48. 
nent ceases on dates called. Payable at the office of che District 


ILLINOIS 


»” BARRY, Ill.—BONDS VOTED—At a recent special election the voters 
approved a proposal to issue $25,000 sewer system bonds. 


CANTON, Ill.—BOND SALE—An issue of $11,400 4 oating bo 
has been sold to Harry A. Lowther, Inc., of Chicago phyA price of —_ 
Due July 1, 1956. 
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Municipal Bonds of 


ILLINOIS INDIANA MICHIGAN IOWA 
Bought—Sold— Quoted 


WISCONSIN 
Rotinson ¥ CE 


, Inc. 
MUNICIPAL BOND DEALERS 
135 So. La Salle St., Chicago State 0540 Teletype CGO. 437 


ILLINOIS 


FP CHICAGO — DISTRICT, Ill.—BOND CALL—The district has 
formally called for podemption on "March 1 of $3,880,000 series B bonds, 
numbers Bl to 3957, in No tenders were received on March 28 in 
response to the district’ s offer to purchase a similar,amount,of its series A, 
B, C_and D refunding bonds at not more than par. 


EVANSTON &TOWNSHIP HIGH #SCHOOL DISTRICT NO.Y202 
P. O. Evanston), ae —ADDITIONAL DETAILS—The $200,000 tax 
anticipation warrants of 1936 sold last December to Kirkstein & Co. of 
Chicago at par plus a premium of $10 bear lly at 14%, not 1 re 
as pace reported, and will mature in less than one year, according to 











JASPER COUNTY (P. O. Newton), Ill.—BOND SALE DETAILS— 
he S120. 000 4% road bonds sold to the H. OC. Speer & Sons Co. of Chicago 
rted in a previous issue, are = Gated i Jan. dy 1937 and jeatere Dec. 1 
as fo ows: $5, 1 eg ee 41; $8,000, 42; $9,000 in 
943 and 1 ; $10,000, 1 1 000 te item "1046 to 1948 Be $12,000 in 
1949 and 1950, and $13 500° Z V9O51 and 1952. Principal and arent 
(J. & D.) payable at the First National Bank. Chicago. Legality approved 
by Chapman & Cutler of Chicago. 
—& LASALLE, I1l.—BOND SALE—An issue of $33,000 water revenue bonds 
was sold recently to Stifel, Nicolaus & Co. of St. Louis, at a price of 103.30. 
Legality approved by Chapman & Cutler of Chicago. 


MATTOON, Ill.—BOND ELECTION—The City Council has called an 
election for Feb. 16 at which a go to_issue $170,000 sewerage revenue 
bonds will be submitted to the voters 


MAYWOOD, Ill.—BONDS OFFERED TO IN pop pet C. 'Speer 
& Sons Co., Ch hicago, are offering an issue of $180,000 M tee yg Ill. 
water works and sewerage revenue 4% bonds, due serially , 1938 


~ 1966, inclusive, at prices to yield 1 25% to 3.30%. 
from the sale of these bonds are to be used to improve and 
enlarge the municipally owned water works and sewerage system, princi- 
y by construction of two water-softening plants. For many years 
ywosd operated its water works property alone. In November, 1935 
the "village included the sewerage system with their water works system, 
and since then tpl: — operating both with no additional charge being 
made for ete gay. 
me Net income of the water works for the fiscal year ending April 30, 1934 
amounted to $65,240 before deductions for depreciation. interest and princi- 
requirements. In 1935, net income amounted to $83, 878, also ore 
es. In May, 1935 the water rates were reduced and net income for 
ws iscal year 1936 amounted to $52,587, before deductions. For the 
first half of “the 1937 fiscal year, net income amounted to $31,460 before 
charges. Annual average p ‘incipal and interest requirements on ‘all revenue 

we including this issue, is 190. 
er hese bonds constitute valid pee binding obligations of the Village of 
a esa and an ordinance has been to collect such rates as will 
bone uce sufficient income at all times to pay principal and interest on these 
mw gS operating and ntenance expenses. dition, a depreciation 
has been established into which monthly deposits will made. 


COTY “COUNTY, P. < Oo. pWinchester), I11.—BOND SALE—The 
White-Phillips Co. and Duncan, Worley & Wood, both of Daven- 
port, have purchased an a of $45,000 poor relief bonds. 


INDIANA 


WBATESVILLE SCHOOL CITY, Ind.—BOND OFFERING—Bids will 
be received by the Secretary of the —y City until 2 p. m. Feb. 20 for 
the purchase of an issue of $26,950 bonds 


ELKHART, Ind.—BOND CALL—Herbert P . Sisterhen, Nog 4 Clerk 
announces that $312,000 5% series B water works bonds will redeemed 

on April 1, 1937, at the place of payment indicated on the 2 of the 
instruments. All unmatured coupons shall be attached to the bonds at the 
time of presentation for payment. The total includes $262,000 bonds, 
dated yA 1, 1926, — from 1 to 90; 96 to 131; 137 to 272 all incl.; 
$50,000 da Oct. 1, 1927, numbered 273 to 322 incl. Denom. $1,000. 
Interest payable A. &’ oO. 


FORT WAYNE, Ind.—BOND SALE—The $15,000 3% park real estate 
purchase bonds offered on Feb. 1—V. 144, 3B 485—were awarded to 
ewees & Ehrman at par, plus a conan of $459.70, equal to 103.064, 

— of about 2.57%. Hu yek & . of mene were second high, bid 
premium of $426. Dated Feb. 1, 1937 e $1,000 yearly on Jan 
from 1938 to 1952, incl. 


‘SHANCOCK COUNTY (P. O. Greenfield), Ind <—SOND pg TN 
The $2,136 6% Pott’s Ditch construction bonds offer ed on Jan. 30—V. 
. 485—were awarded to the Mohawk State Bank, the only bidder. Dated 
an. 1, 1937. Denom., $213.60. Due one bond annually on Dec. 1 from 
1937 to 1946 incl. 


HUNTINGTON, Ind.—LOSES POWER PLANT SUIT—The State 
ts reme Court on Feb. 3 upheld an injunction granted to the Northern 
ana Power Co. in its fight to prevent competition from a municipal 
be light plant. The injunction, issued by Special Judge David E. 
Smith of Fort Wayne, sustained the utility’ s contention that under a certifi- 
cate obtained from the Public Service Co ion it had the sole right to 
distribute electric current in the cit The municipality began negotations 
last year toward having the Public ‘orks Administration finance the plant. 


INDIANAPOLIS, Ind.—LOAN SALE DETAILS—The $650,000 1% 
notes — to a group of ne institutions headed by the Union 
Trust Co., at pu PB plus a premium of | +6 .50, are dated Jan. 25, 1937 and 
mature May 17, 1937.—V. 144, p. 81l 


JACKSON SCHOOL TOWNSHIP (P. O. randall), Ind.—BOND 
agg ahh $13,650 4% school building bonds offered on Jan. 22—V. 144, 
. 135—were awarded to the Old er Bank & Trust Co. of Cor rydon, 
a par plus a premium of $600, equal to 104.394, a basis of about 3.2 
Due semi-annually from July 15, 1938 to July id, 1952. 


LYONS, Ind.—BOND SALE—The Indiana mapele Bond & Share Corp. 
of Indianapolis has purchased an issue of $30, 4% water works revenue 
bonds. WVated Nov. 15, 1936. Peed approved by Matson, Ross, 
McCord & Clifford of Indianapolis 


MARION, Ind.—WARRANT SALE—The $40,000 warrant offered on 
on Feb. iY. 144, p. 81l—were awarded to the First National Bank of 
Marion on aj1%% interestjbasis, plus a premium of $10. The Indianapolis 
Bond & Share Corp. bid 14% interest, plus $7.20 premium. 

The warrants 1 to the First National Bank of Marion on a 1%% interest 
basis, plus a premium of $10, "e to be issued in the denomination of $1,000 
each, and carry date of Feb. , 1937, payable June 1, 1937. 


MARION COUNTY (P. O. henry Ind.—BOND OFFERING— 
Charles A. Grossart, County Auditor, will receive sealed bids until 10 a. m. 
on Feb. 15 for the purchase of $696, 000 not tofexceed 4% interest series A 
of 1937 advancement fund bonds, issued under Chapter 117, Acts of 1935, 
to finance poor relief requirements in the townships in the county. The 
bonds will be dated March 10, 1937. Denom, $1,000. Due as follows: 
$35,000 * June 1 and Dec. 1 from 1938 to 1946 incl. and $33,000 June 1 
and Dec. , 1947. Bidder to name a single interest rate on the issue, ex- 
pressed 2 a multiple of 4% of 1%. Interest payable J. & D. A certified 
check for 3% of the bonds bid for, payable to the order of the Board of 
County Commissioners, must accompany each proposal. The joint opinion 
of Matson, Ross, McCord & Clifford, and Smith, Remster, Hornbrook & 
Smith, both of Indianapolis, will be furnished the successful bidder. No 
conditional bids will be considered. Delivery and payment for the bonds 


to be made by the purchaser on March 10, 1937 at the County Treasurer’s 
office or at such bank in Indianapolis designated by the successful bidder. 
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Feb. 6, 1937 


The bonds are direct obligations of the county, payable from unlimited ad 
valorem taxes on all of its taxable pro y. 


The warrants mature on June 1, 1937. 


PERRY SCHOOL TOWNSHIP, Marion County, Ind.—PROPOSED 
BOND ISSUE—A resolution was "adopted on Jan. 27 authorizing the 
issuance of $10,000 bonds for school construction pur . They would 
el interest at not more than A% and mature serially in from 1 to 10 

The township reports a valuation of taxable property 
of f $10,269, ,560 and a bonded debt. exclusive of the projected ue, of 


SPICELAND SCHOOL TOWNSHIP (P. — Spiceland), Ind.—BOND 
OFFERING—The Township Trustee will receive bids —— noon Feb. 20 
for the purchase of an issue of $27, .". bonds 


VANDERBURGH COUNTY (P. O. Sueneciiie, Ind.—BOND SALE 
—The issue of $100,000 jail an goo improvement bonds offered on 
Feb. 4—V. 144, D. 645—was awarded to A. . Huyck & Co. of Chicago as 
3\s at par plus a premium of $1,380, equal to 101.38. 





Iowa Municipals 
POLK-PETERSON CORPORATION 


g Des Moines Building 











DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falis, S. D. 
A. T. & T. Teletype: DESM 31 


AMES SCHOOL DISTRICT vy Oo. 4 yee) lowa—BOND ELECTION 
CONTEMPLATED—It is stated . Howell, District Secretary, that 
an election may be held within the — 60 days to vote on $100, 000 in 
school _ to be used on a Public Works Administration project already 
approv 


ANKENY, Iowa—DESCRIPTION OF BONDS SOLD—The $9,000 water 
works bonds "awarded on Jan. 27 to the White-Phillips Co. of Davenport, 
as 2%s, at a premium of $160, equal to 101.77—V. 144, P- 811—are coupon 
bonds in the Seneeeenetee of % id Interest 
payable Feb. 1 and Aug. 1. Due $500 yearly beginning Feb. , 1939. 


BRITT, lowa—BOND OFFERING—D. E. Williams, aoae Clerk, will 
sees ° a bids — 7:30 p.m. Feb. 8, for the purchase at not ‘less than par of the 

ollo n 
$38, 387 67 special assessment sewer bonds. Dated Nov. 9, 1936. Interest 
parely annually on May 1. Due yearly on we. 1 from 1938 


o 1947. 
11,000.00 sewer outlet and disposal ba my bonds. Dated Nov. 1, 1936. 
oan terest a semi-ann rey Cs on May 1, and Nov. 1. Due 
early on Nov. 1 from 1937 to 
20,000.00 aeneral eee oF sewer bonds. Dated Nov. 1, 1936. Interest 
yable semi-annuall Ten on May 1 and Nov. 1. Due yearly on 
ov. 1 from 1938 to 
7,700.00 town improvement fund bonds. Dated Nov. 1, 1936. Interest 
Ay semi-annually on May 1 and Nov. 1. Due yearly on 
ov. 1 from 1941 to 1952. 
15,000 .00 water p 4 revenue bonds. Dated Feb. 1, 1937. Interest 
Spr May 1 and Nov. 1. Due serially on Aug. 1 as follows: 
1,000 1938, 1939 and 1940; and $1,500, 1941 to 1948; redeem- 
abie on and after Feb. 1, 1942. 
Bidders are to name rate of interest. The town will furnish the bonds and 
approving legal opinion. 


FORT DODGE, lowa—BOND SALE—The $231,000 age of coupon 
sewerage plant bon ds offered for sale on Jan. 25—V. 144, p. 485—was 
finally awarded on Jan. yd to the Iowa-Des Moines National & Trust 
Co. of Des Moines, as 2 a Fomium of $ of $1,245 ial 'Ba to i00 539 
according to the City C om. of ,o. 240 on 3 4s, was ten 
by Shaw, McDermott & Sparks, ror Des M 


The bonds Ns 2 oat % coupon bonds in ay denomination of $1,000 each, 
peng My Feb. Interest payable May 1 and Nov. 1. ue serially 


JOHNSON COUNTY (P. O. Iowa City), lowa—BOND SALE—The 
$11,000 issue of funding bonds offered for sale on Jan. 29——V. 144, p. B. 
— awarded to the leton D. Beh Co. of Des Moines, as mee de, paying 

remium of $50, equal to 100.45, a basis of about 2.20%. l, 
1 37. Due from ‘May 1, 1945 to 1947. 


KEOTA, Iowa—BOND SALE DETAILS—We are now informed by the 
Town Clerk that the two issues of coupon pense, | egating $27,335.19 
awarded on Jan. 25 to the was gy 7 D. Beh Co. Moines, as no 
in these columns aha . Bs 812—are | in the denominsation of 
“tied oe llows: $8,000 


each. The aan are 3u%% nds 
dated Jan. 1, 1937, and $19, 335.19 5% street improvement bonds, dated 
a 4434, 1986. Due serially over a period of 20 years. Interest payable 


LEON, Iowa—BOND SALE—The $7,848.70 co 
below, which were offered on Jan. 29, were award 
Des Moines at par: 


$5,848.70 5% street improvement bonds. Due serially on May 1 from 1937 
o ‘ 
2,000.00 34% parovement fund bonds. Due $500 yearly on May 1 
from 1938 to 1941. 


Denom. $200 to $500. Dated Jan. 23, 1937. 
on May l. 


™ MONONA COUNTY (P. O. Onawa) Ilowa—WARRANT SALE— 
A $25,000 issue of 3% anticipatory warrants was offered for sale on Feb. A 
_ a awarded to local investors, for a premium of $150.00, equal to 


MUSCATINE COUNTY (P. O. Muscatine), Iowa—BOND SALE— 
The $18,000 issue of funding bonds offered for sale on Feb. 1—V. 144, p. 
812—was awarded to the Carleton D. Beh Co. of Des Moines, according 
to the County Auditor. 


OSKALOOSA Se a ter SCHOOL DISTRICT (P. O. Oska- 

loosa), Wa eta SALE—The $60,000 refunding bonds offered on 

Feb. 1—V. 144, p. 645—were pM to Jackley & Co. of Des Moines as 

: s, at -. plus a premium of $100, equal to 100.166, a yet of about 
8% Eocleton D. Beh Co. of Des Moines was second h , off 

. pe r° $95 for 2%s. Dated May 1, 1937. Due $15, a May 

from 1946 to 1949, incl. 


ROLFE, Ilowa—BOND OFFERING—F. E. Grant, Town Clerk, will 
receive bids until 8 p. m. Feb. 8, for the purchase of $4,000 3% % improve- 
ment fund pee ds. Dated Nov. 193 Principal and interest eo 
at the Town Treasurer’s office. Owe on Nov. 1 as follows: $3 1937, 
1938 and 1939; $400, 1940 and 1941; $300, 1942; and $400, 1943 to 1947. 
The bonds and attorney's opinion will be furnished by the town. Fr 


MmSCOTT COUNTY (P. O. Davenport), lowa—BOND SALE—The 
County Supervisors have sold an issue of $45,000 2 a funding bonds to the 
White-Phillips Corp.; Vieth, Duncan, Worley both of Daven- 
pers. Due on Nov. 1 as follows: $4, 000, 1940; $31, 000, 1941 and $10,000, 


KANSAS 


CONCORDIA, Kan.—-MATURITY—In connection with the sale of 
the $17,125.78 park and sewer bonds to the State School Fund Com- 
mission, noted in these columns recently—V. 144, p. 646—it is now reported 
by, the City Clerk that the bonds mature as follows: 
$12,000 24%% park bonds. Due on Sept. 1, 1946. 

5,125.73 2% % storm sewer bonds. ue on June 1, 1946. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE— 
The $20,000 2% county poor relief bonds offered on Feb. 1—V. 144, p. 
812—were awarded to W. E. Davis & Co. of Topeka at a price of 100.028. 
a basis of about 1.99%. Dated Feb. 1, 1937. Due $2,000 yearly on Feb. 1 
from 1939 to 1948, inclusive. 


coupes bonds described 
to Sargent Bros. of 


Interest payable annually 
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LE ROY, Kan.—BOND SALE—Two issues of bonds, one of $31,000 
for waterworks and another of $22, ' th 
axl a Wichita.” 2,000 for sewers, have been sold to the 


WICHITA, Kan.—BOND SALE—The $202,000 issue of 2% coupon 
.in improvement dingmy Dae 9 offered for sale on Feb. 1— 
V. 144, p. 646—was awarded jointly to Lazard Freres & 

York, and Callender, Burke & MacDonald, of Kansas City, at a discount 
of $347.44, equal to 99.828, a basis of about 2.035%. Dated Feb. 1, 1937. 

Due in approximately equal annual instalments over a 10-year —s 
Oley Natlonal Bank A. Teast Oo oF} Kn dg Pant tea jon oe. eo - 
.o nsas , : oe 
> of City. ty, an tern Bros 


KENTUCKY 


KENTUCKY, State of—BOND SALE—It is now by Robert 
Humphreys, Commissioner of Highways, that the $250, Bri Revenue 
Project No. 11 bonds offered for ~ A on Jen. 28 one in ia odemee 


V. 144, p. 486—were purchased by the Security Trust Co. of Lexington. 
es Feb. 1, 1937 Due on Jan. 1, 1952, subject to redemption before 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


BIENVILLE PARISH SCHOOL DISTRICT NO. 16 (P. O. Arcadia) 
La.—BOND SALE—The $20,000 issue of 54% semi-ann. school bonds 
Staion Sati of acetia” acum eS acetone paca Bea 

a, according e Secre of the Paris 00 
Board. Dated Jan. 1, 1937. Duefrom Jan. 1, 1939 to 1948 incl. 








Raymond 6409 





BA STE, Le—BONDS NOT SOLD—The $30,000 water works improve- 
bid resuived. an ofier of ¢ peammmsen af GAS dor OF bende ae retemed, 
, r of a premium o or nds, was re ‘ 

Dated Feb. 1, 1937. Due serially in 18 years. ” 


MINDEN, La.—BOND SALE—The $120,000 light and water plant bonds 
recently approved by the voters have been sold by the City Council to the 
Peoples Bank & Trust Co. of Minden and the Bank of Minden, jointly. 


ORLEANS PARISH (P. O. New Orleans) La.—PAYING AGENT 
NAMED—We are informed that the Manufacturers Trust Co. of New 
York, is paying agent for $1,500,000 Orleans Parish School Board 4% school 
bonds, dated Dec. 1, 1927, due from Dec. 1, 1937 to 1967. 


MAINE 


AUGUSTA, Me.—BOND ISSUE DETAILS—The $35,000 2%% bonds 
sold to the Shawmut National Bank of Boston, at a price of 101, as pre- 
ous nepereed 1, were OOO for es oy we omy 8 Da : 

. , enom. , . oupon in form, due seria om 1938 
to 1952 incl. Interest payable F. & ne “re ; 


RUMFORD AND MEXICO WATER DISTRICT (P. O. Rumford), 
Me.—BOND SALE—Award of the $172,000 coupon refundi bonds 
offered on Jan. 28 was made to Coffin & Burr of Boston on their bid of 
101.20 for 3s, a basis of about 3.37%. The First National Bank of 
Shea Darel awe ee s. ae 4 >. * a Ae both for 
é : a eb. 1, : ue on Feb. 1 as follows ,000 from 1941 
to 1952; $8,000 from 1963 to 1961, and $40,000 in 1962. 


Financial Statement, Jan. 1, 1937 


The Rumford and Mexico Water District is comprised of the territo 
included in the Town of Rumford and Rumford Falis Village. = 








Assessed valuation of Rumford Falls Village Co tion... $6,173,065.00 
Valuation of water district's properties... . , 21 

(Less reserve for depreciation)......... 77 647.02 

$427,195.19 

Bonds due 1952 (callable on any interest date) $37,500.00 
Bonds due May 1937 (to be unded by this 

RRS Ss ate bs gant SES ae yg hugs FPR nde A pal 172,500.00 
Bonds due serially 1937-1952_...........__- 47,500.00 
Total I a a ia A i ee 257,500.00 

Population of the district, 8,000. Number of water customers, 1,200. 

1932 1933 1934 1935 1936 

Gross revs. for ’ 

EE $43 772.32 $42,201.93 $43,656.78 $44,102.14 $43,951.70 
Net profits f 

NE 7,641.03 6,892.10 6,719.19 12,068.30 «8,237.42 

Surplus, $37,605.92. Sinking funds, $14,114.82. 


The district has no floating debt. 
x Drop in profits 1936 due to expenses caused by damage of flood in}1936 


MARYLAND 


” MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE— 
It is reported that an issue of $180,000 school bonds has been sold to John 
Nuveen & Co. of Chicago. 


WICOMICO COUNTY (F. O. Salisbury), Md.—BOND SALE—The 
$140,000 coupon or registered, series B, public school construction bonds 
offered on Feb. 2—V. 144, p. 813—were awarded to an account com 
of Mackubin, & Co., Mercantile Trust Co., Baker, Watts & Co., 
Stein Bros. & Boyce, and Strother, Br en & Co., all of Baltimore, as 
3s, at a price of 100.419, a basis of about 2.97%. Dated Jan. 1, 1937 and 
due $35,000 annually on Jan. 1 from 1952 to 1955 incl. Second high bid 
of 100.153 for 3s was made by Alex. Brown & Sons of Baltimore. 


MASSACHUSETTS 


W@W BOSTON, Mass.—BUDGET SUBMITTED—Mayor Mansfield submit- 
ted to the City Council budget recommendations totaling $34,177,667 for 
city departments and $3 ,645,653 for county departments, excluding borrow- 
ings for relief, Boston Elevated deficit, Metropolitan District assessment, 
state taxes and school expenses, which must known before fixing the 
1937 tax rate. Total for city departments is $57 ,543 under 1936 and county 
total $50,723 more. 


BOSTON METROPOLITAN DISTRICT (P. O. Boston), Mass.— 
BOND CALL—Joseph Wiggin, Treasurer of the Board of Trustees, has 
called for redemption on March 1, on which date interest shall cease, the 
following bonds at the principal amount of such bonds of each such series 
plus a | ee gp of 24% of said principal amount (together, in the case 
of bonds of each series in fully r tered form without coupons, with 
paperent due on said redemption date) in accordance with the terms of said 


n 

Series A, 44%, of 1932. Due March 1, 1938 and 1939. 

Series B, 4% %, of 1932. Due March 1, 1940 to 1966. “i 

Vonds should be presented for redemption and payment and surrendered 
on date called at the principal office of the First Nationa] Bank of Boston, 
the District's paying agent in Boston, or at the principal office of the 
National City Bank of New York City, the Districts’ paying agent in 
New York City. 

Fully registered bonds and bonds r 
than to bearer) should be accompanie 
transfer. 


CAMBRIDGE, Mass.—LOAN OFFERING—William J. Shea,¥ City 
Treasurer will receive sealed bids until 11 a. m. on Feb. 10 for the purchsce 
at discount of $500,000 notes issued in anticipation of revenue for 1937. 
Dated Feb. 11, 1937. Denoms. $50,000, $25,000, $10,000 and $5,000, 


m+ 


stered as to principal (otherwise 
by duly executed) jnstruments of 
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Due Nov. 3, 1937. Said notes will be authenticated as to uineness and 
validity by The First National Bank of Boston, under vice of Ropes, 
oyden & P , incident to this issue 
iled with said bank, where they may be inspected. Notes will be 

t Thursday, Feb. 11, 1937, at The First National 
Bank of Boston, 17 Court Street Office, Boston, for Boston , and are 
pevatic at The First National Bank of Boston, in Boston, or at the Central 

anover Bank & Trust Co., in New York City. 


Ta t 
Year— rt Feo 3, 193 
 RSRRIER ESSERE aa ae ances er VLR mg $6,986,707 .42 1 1890-47 
NA Ed py cS ER SelM NEE” BIE I 8 "407 855. 27.698.1 
See ccahetcdhawmateenie sont et teiceae sae 7'224'195.60 1,506,570.68 


Tax titles, $430,571.15; none funded. Cash, $727,274.18. 


HAVERHILL, Mass.—NOTE SALE—The issue of eee, revenue 
anticipation notes offered on Feb. 5 was awarded to the National Shawmut 
ion of Boston, at 0.87% discount. Dated Feb. 6, 1937, and due Nov. 4, 


Taz Levy 
sie clita aici bid A alte oe Aint teen Ai ee $1,972,182.16 
TTI inn tec teichets en ttien nctesen inden taiabtenhiientinieniellih tale chen clialidtenaiiaetamintia etait 2,291,716.56 
i,£, @ . crt Ase seats 
nco as of Jan. 30, 

EI KIRA WA OP MESA SLR TI SF RB) CN AMES SAR BS 997 .92 
ag bi i i ahead tn btn 6,474.08 
RI PRINS Og seats esate ASG RS LE AE IRS AS Me 676,134.08 
I BN FRE 1,407 ,523 .30 
RE I a ciel aie 1,260,523 .30 
Re RS: cE IE CIR at IED ne tte tl Ta a et 22,000. 
lt BMPR a NR: GION Lh Tie Ath il ees lis se 265,770.78 
Notes outstanding from 1936 revenue.................-- ° 


HOLYOKE, Mass.—LOAN OFFERING—Lionel Bonvouloir, City 
Treasurer, will receive sealed bids until 11 a. m. on Feb. 9 for the purchase 
at discount of $500,000 notes issued in anticipation of revenue for 1937. 
Denoms. $50,000, $25,000, $10,000 and $5,000. Notes will be dated 
Feb. 9, 1937, and payable Nov. 5, 1937 at The First National Bank of 
Boston, in Boston, or at The Central Hanover Bank & Trust Co., in New 
York City, and will be ready for delivery on or about Wednesday, Feb. 10, 
1937, at either of said offices. Said notes will be authenticated as to genuine- 
ness and validity by The First National Bank of Boston, under advice of 
Storey, Thorndike, Palmer & Dodge, Boston, and all legal papers incident 
to this issue will be filed with said bank, where they may be inspected. 


Financial Statement, Jan. 31, 1937 


Votnnttenhs 1606... cditisinistwiehcnvewi tints dcidketenacunthodil $84 ,471,330.00 
A ee NR RE ET UIT, TET PORE NOR a 83 ,514,150.00 
I I a eet tae de innit clita Aik aie ee eels teal amin aad 285,681.45 
DI, Sa cin a cteetenhitn ieee Cte EAN a 207 ,336. 
Total uncollected taxes previous to 1934. ..........------. 20,548.2 
collected to 
Year— Levy Jan. 31, 1937 
Sal, dink divin Cubans bidintiwdoticnll $2 ,461,094.69 $11,224.76 
it iid pibbbaatibtibidiadédthbtiiattaabn 2,356,617 .20 41,577.55 
Db dhntictiacawtbhdbtiddiidbimistiunthd diet 2,330,743.45 274,953 .04 


Tax anticipation notes outstanding against 1936, $750,000. Cash balance; 
$321,953 .36. 

LYNN, Mass.—NOTE SALE—The issue of $500,000 revenue anticipa- 
tion notes offered on Feb. 1 was awarded to the First National Bank of 
ees. at 0.648% discount. Due Nov. 5, 1937. Other bids were as 
ollows: 





Bidder— Discount 
Dons. Gis Os OO. ccviactisatdddiicatidddilddiittobininbedtnwate 0.68% 
DT RN SI. 4, o kb dc ccubddcidcoddbdcccoscebtbbh cétdbooctéedehd 0.69 %, 
CNG tat eee ee ee oe 0.713 % 
Merchants National Bank of Boston........................--- 0.72 Za 
BR | RR REE RN AE SENET TS 0.75 % 
eee. Waerus We ee 0.76% 


METHUEN, Mass.—NOTE SALE—The issue of $175,000 notes offered 
on Feb. 3 was awarded to the Second National Bank of Boston, on a .639% 
discount basis. The New England Trust Co. of Boston bid .67% discount. 
Notes are payable $150,000 on each of the dates Nov. 5 and Nov. 16, 1937. 

Other bids were as follows: 


Bidder— Discount 
ee ee, BOO Or eS 8 nk cic rididocadssosoasnen duaiaiee 0.846% 
National Shawmut Bank--~.-_- atin ete eta eS iat eee 0.87% 
Merchants National Bank of Boston.............-.-..-..-.-...--.-- 0.89 
—e OY. eee eee 0.91 
ee, Se Oe en. coc cameeceeneqmocceonesaseeenn 0.94% 


” NEWBURYPORT, Mass.—NOTE SALE—The issue of $300,000 revenue 
anticipation notes offered on Feb. 1—V. 144, p. 813—-was awarded to the 
Merchants National Bank of Boston, at 0.68% discount. Due Nov. 5, 
Other bids were as follows: 


1937. 
Bidder— Discount 
i li ee al oe anti en ew maeialiaian ad 0.71 
DO Ot I cme en ene een manned 0.74 
First & Ocean National Bank, Newburyport..........-..-.-.-.---- 0.76 
Institution for Savings, Newburyport..............-.........---- 1.00% 


NEWTON, Mass.—TEMPORARY LOAN—The $500,000 revenue antici- 

ation notes offered on Feb. 1—V. 144, p. 813—were awarded to the Day 

t Co. of Boston, at 0.49% discount. Due Nov. 10, 1937. Other 
bids were as follows: 


Bidder— D 
Merchants National Bank of Boston.................-...-.------ 0.51 
———F_ OE | SO RSS ea ee re 0.514% 
eh Gt I A i ee Or ie hae lated seebeneneb ee 0.52 
fa ae nD 0 es Le debeebubeneabeen 0.54 
Se Meee te ONG cil hun vce ultsisccccocuncbedcots 0.575% 


SALEM, Mass.—TEMPORARY LOAN—The Naumkeag Trust Co. was 
awarded an issue of $500,000 revenue notes at 0.53% discount. Due 
$300,000,.000 Nov. and $200,000 Nov. 10, 1937. Day Trust Co. was second 
high bidder at 0.54%. 

Other bids were as follows: 


Bidder— Discount 
Merchants National Bank of Salem..........................-.- 0.56% 
Reese Matemes eget Gl POG. W.c+ cunccdedce o coctecdéucestosee 0.589% 
First National Bank of Boston (plus $1).....................--.- 0.65 
New England Trust Co. for $200,000 maturity..............---- 0.475 % 


Note—Naumkeag Trust Co. bid for all or none. 


TAUNTON, Mass.—NOTE SALE—The $200,000 revenue anticipation 
notes offered on Feb. 2—V. 144, p. 813—were awarded to the Merchants 
National Bank of Boston, at 0.74% discount. Dated Feb. 3, 1937 and 
due Nov. 17, 1937. Other bids were as follows: 


® Bidder— Discount 
Waites. ie Di Ree. se np ebbbcdbtdockscohnote 0.78 
ee, DOO SOO CE POGOe ok ii, ch ibdboddadoodedséedtive 0.92 
NE NE RE IE RR PEE ea Ie Pe aie Fy Cyc eee Re te ey 0.95% 
Leavitt & Co. (Plus $3 premium) .........-. cen c nc ccncccese 0.97% 


™ WELLESLEY, Mass.—NOTE OFFERING—Sealed bids will be received 
by the Town Treasurer until Feb. 8 for the purchase at discount of $300,000 
revenue notes, due $100,000 each on Nov. 12, Nov. 19 and Dec. 1, 1937. 


MICHIGAN 


BAY CITY, Mich.—BOND SALE—The $47,000 general obligation 
emergency bonds offered on Dec. 14—V. 143, p. 3877—were awarded to 
the Channer Securities Co. of Chicago, the only bidder, as 14s, at par 
a a premium of $32.90, equal to 100.07, a basis of about 1.47%. Dated 

ov. 23, 1986 and due Nov. 23 as follows: $15,000 in 1937, and $16,000 
in 1938 and 1939. a 


DETROIT, Mich.—SEEKS BOND TENDERS—The City of Detroit 
nas called for tenders of its generat callable refunding bonds in the amount 
of $230,000, subject to acceptance on the basis of the highest net yield to 
the city. They will be received until Feb. 11 at the office of John N. Daley 
City Controller, who requests that tenders show the purpose, the rate of 
interest, date of maturity, the dollar value and the yield to maturity. 
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We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephere CHerry 6828 


MICHIGAN 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. Ecorse), 
Mich.—BOND SALE—The issue of $240,000 nen-callable coupon refun 
bonds of 1937 offered on Jan. 28—V. 144, p. 647—was awarded to H. 
Sattley & Co. of Detroit, as 4s, at par plus a prepa of $1,190. 30 equal 
to 100.495, a basis of about 3. 81%. Dated Feb. ‘ond he and due Feb. 15 
as follows: $40.000 from 1938 to 1941 incl. and 320000 from 1942 to 1945 
inclusive 


FP” HAMTRAMCK, Mich.—NOTES APPROVED—The Michigan Public 
Debt Commission and Loan Board has approved the issuance by the 
city of $345,000 notes against anticipated uncollected taxes for the next 
succeeding fi scal year. Notes will mature on or before Aug. 1, 1937. 


A. T. T. Tel. DET347 











ONAWAY (CITY O an ALLIS TOWNSHIP FRACTIONAL 
SCHOOL DISTRICT NO. 2, Mich.—BOND SALE—The $14,000 4%% 
school nds offered on Jan. 29—V. 144, p. 813—were awarded to the 


First National Bank of Petoskey, contigent upon approval of the Public 
Works Administration. Dated Jan. 1, 1937 and due Jan. ps as follows: 
$500. 1938 to 1948 incl.; $600, 1949 to 1954 incl. and $700 from 1955 to 
961 incl. Redeemable on 60 days’ notice on or after Jan. 1, 1949, on 
any interest date, at a price of 101, by lot, at district's option. 


PONTIAC, Mich.—ADOPTS BUDGET—The 1937 budget, calling for a 

— of $1.31 mills to rise a total of $1,038,680.04 by taxation “‘or from other 
been adopted by the City Commission. The rate compares 

with that of only 5.5 mills a by the ey Tax Allocation Board in 
1936. Ifthe proposed budgec is by the tax board, the 15-mill limita- 
tion will leave but 2.69 miils for the schools and county in the present bel 
The erg trae T include an item of $152,805 for the police departmen 
com with $131,567.51 in 1936. The increase a parently is’ Sccounsed 
for by contempl ted salary raises or additions to the department. 


ROYAL OAK, Mich.—BOND OFFERING WANTED—Sealed tenders 
for sale to the city, at prices below par, of series B, C and D refunding 
bonds will be received by Minnie N. Reeves, City Treasurer, until 7:30 p. m, 
onjFeb. 8. The city will act on the offers and make available the purchase 
funds before Feb. 10. A separate ys te ag by a certified 
yn for 2% of the offering, payable to the Treasurer, must be made 

series tendered and d the holder is aan to fully describe the offer- 

ing, including serial numbers. flat price must be quoted and all bonds 

tendered must have “= 1, 1937 and subsequent interest coupons attached 

to the instruments. elivery of the bonds purchased will be made at the 
Detroit Trust Co., Detroit, within 10 days after acceptance of tender. 


SPRING LAKE, Mich.—BOND SALE—Of the $40,000 coupon bonds 
offered on Feb. a 144, p. 813—the $22,000 village hall bonds were 
ewerees te he sannet Securities Co. of Chicago as 3s, at par, plus a 


um of 0, '~— to 102, a basis of about 3.30%. cDonald oore 
saves of Grand Rapids bid a premium of $43 for 33 %s. Dated Dec. 15, 
1936. Due $1,000 yearly from 1938 to 1959. 


There were no bids for pe 2 Se sewage disposal pliant bonds offered 
at the same time. Dated D . 31, 1936. 


ue as folows $1,000, 1937 to 
1950; and $2,000, 1951 and “1952. 
$75 yoy Bosworth & Co. of Toledo offered to pay par plus a premium of 
or 4s. 


UTICA, Mich.—BOND SALE—The $34,500 bonds offered on Jan. 25— 
V. 144, p. *648—were awarded to Guy G. Wedthoff & Co. of Detroit. The 


sale consisted of: 
$22,500 eral ob tem bonds. Dated Jan. 15, 
ue Jan. 15 as f 500 in 1938 and $1,000 from 
1939 to 1960, inclusive. 


937, and 
12,000 sewage disposal lant and sewage disposal system revenue bonds 
Dated Feb. 1, 1937, and due Feb. 1 as follows: $500 from 1940_ to 
1945, incl., and $1,000 from 1946 to 1954, incl. 
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Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapelis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


AUSTIN Se rae SCHOOL DISTRICT NO. 14 (P. Austin), 
Minn.—BON. eg he $2,000 issue of school bonds as for sale 
on Jan. 29—V. 144. 648—was purchased by a local investor, as 2.90s, 
according to the District Clerk. , he price paid was par. Denom. $200. 
Dated Feb. “eR 1937. Due $200 from July 1, 1938 to 1947, incl. Interest 
payable Feb. : a 


BIWABIK, Minn.—PRICE PAID—It is now stated by the Village Clerk 
that the $42, 700 certificates of indebtedness purchased by local investors 
as noted in these columns recently—V. gc ay 814—-were sold as 4s at par. 
Dated Jan. 18, 1937. Due on Dec. 31, 


CANBY, Minn.—BOND OFFERING—Sealed bids will be received until 
m. on Feb. 8, by J. R. Guddal, Oy Recorder, for the purchase of a 
8,500 issue of community hall bonds. Interest rate is 7 to exceed 3%, 
payable J.&J. Denom. $ igo: one for $500. Dated Jan. 1, 1937. Due on 
1 as follows $1,500, 1939; $2,000, 1940 to 1956, and 33 000 in 1957. 
 heges and int. payable at be suitable bank or trust company designated 
oe the purchaser. The approving opinion of Junell, Driscoll, Fletcher, 
ay $ & Barker, of Minneapolis, will be furnished. These bonds were 
apere ea by the voters at an election held on April 7, 1936. A certified 
eck for $1,000, payable to the city, must accompany the bid. 


CLOVER (P. O. Twin Lakes), Minn.—BOND SALE—The $6,000 
issue of 3% semi-annual refunding, Series B bonds offered for sale on Jan. 2 
—V. 144, p. 137—was purchased at par by Mr. T. G. Evenson, of Minnea- 
polis. according to the Town Clerk. Dated Dec. 1, 1936. Due on Dec, 
1956, optional on any interest payment date before maturity. 


JACKSON SCHOOL DISTRICT (P. O. Jackson), Minn.—BOND 
ELECTION CONTEMPLATED —lIt is reported that an election will be 
held in the near future to vote on the issuance of $110,000 in high school 
addition bonds, according to report. 


McLEOD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 
(P. O. Hutchinson), Minn.—BOND OFFER] NG—H. R. Kurth, Clerk 
of the School Board, will receive bids until 2 p. m. Feb. 10 for the purchase 
of $175,000 school building bonds. Bidders are to name rate of interest, 
not to exceed 3%. Denom. $1,000. Dated Feb. 1, 1937. Interest pay- 
able semi-annually. Due on Feb. 1 as follows: $9, 000, 1940 co 1944; and 

10,000, 1945 to 71957. Principal and inverest payable at any suitable 

k or trust company designated by the purchaser. The district will 
furnish the executed bonds and the approving legal opinion of Junell, 
Driscoll, Fletcher, Dorsey & Barker of Minnsapolis. Cert. check for $1,000, 

payable to the District, required. (Preliminary notice of this offering ap- 
‘Hutchinson School District, 











oF, in chese columns under the caption ‘ 
finn.’’—V. 144, p. 


814.) 
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MINNEAPOLIS, Minn.—BOND SALE—The §.000_¢ yo ty cally 
eeeeress. bonds described below, which were 0 as 


p. os 8—were awarded to Brown arriman & So. + hy T- 

th of New York, and the Wells-Dicke Co. of "Ehaipe Pata as - Sos" 

8730.00 B premium of $625 equal to 100.075, a basis of about 2 09%: 
public relief nds. 


ot Renan improvement (work relief) bonds. 
Pred b 1937. Due annually in approximately equal instalments, 
oom 1938 to 1947. 

BONDS OFFERED TO PUBLIC—The bonds’ were immediately reoffered 
to investors at prices to yield from .60% to 2.20%, according to maturity. 


NEW ULM, Minn.—BIDS RECEIVED—AWARD DEFERRED—There 
tre quiz < one bid received on Feb. 2 when the city offered an issue of $60.09 000 
nsewer bonds. The Citizens State Bank of New Ulm offered 
= téke $1 $15,000 bonds of the éarly maturities at a price of par for 3348. 
Decision as to acceptance or rejection of the bid was deferred to Feb 
The bonds as offered Ware dated March 1, 1937 and were to mature $3, 006 
yearly op March 1 from 1 1939 to 1958, incl., subject to prior redemption 
at the option of the City Council. 


NEW ULM SPE ko 4 SCHOOL DISTRICT (P. O. New a 
Minn.—BONDS VOTED—At an election on Jan. 29 the voters are d 
. have approved she issuance of $100,000 in school addition bonds by a 
arge mar 


POLK COUNTY (P. O. Crosyeton) Mine BOND OFFERING— 
Sealed bids will be received until Feb its b by Henry J. Welte, County 
Auditor, for the purchase of a $90,000 issue of = pence. Bidders to 
name the rate of interest. Denom. $1,000. Jan. 1937. Due 

10,000 from Jan. 1, 1938 to 1946, incl. The approving opinion 3 of Junell, 

riscoll, Fletcher, Dorsey & Barker, of Minnea furnished. A 
certified check for $1, °500 must accompany the bid. 

er poo supplements the offering notice given in our issue of Jan. 30 
— p 


ST. PAUL, 9 ~~ OF FERING—Sealed bids will be received 
until 10 a. m. on Feb. 10, by Harold F. Goodrich, City bonds "inte for 
the purchase of an issue of $1 ,000 coupon ee welfare bo cperens 
rate . not to exceed 6%, pa ble semi-annua lily. Den 


Feb. + Due on Feb. 1 as follows: $13,000, 1938 ond P1030: si 
1940 and 104 1; $15,000, 1942 and 1943; $16,000, 1944 and 1945 $17 a 
in 1946 and 1947. Bids may be submitted in multiples of l1- 16th. phe % of 





+ Tae... bonds ~ 9 bear one rate of interest. 2 spurs roving nen of 
Wood & Hoffman, of New York dity. an alter Fosness, of 

St. Paul, ‘will be furnished. All bids must be unconditional. No bids for 
less than par and accrued interest will be considered. Bonds will be 
furnished b by the city, but delivery shall be at purchaser’s expense. Pay- 
able in lawful money of the United States, at the office of the Commin- 
sioner of Finance, St. Paul, or at the oy be fiscal tom cy in New York. A 
certified check for 2% of the amount of bonds bid payable to the city, 
is required. 

WHEATON, Minn.—CORRECTION—It is stated by the Village Clerk 
that the report given in these columns recently, that the voters had a 
poe = the issuance of $44,000 in water system bonds—V. 144, p. 


MISSISSIPPI 


BAY ST. sonar ot Miss.—PRICE PAID—In connection with the sale 
of the $38,500 5% semi-annually funding bonds to Dane & Weil, Inc., of 
New Orleans, as noted in these columns early in January—V. 144, D. 314— 
it is stated by the City Clerk that the bonds were sold at par. Dated 
Jan. 1,1937. Due from Jan. 1, 1938 to 1947. 


CLARKSDALE, Miss.—BOND OFFERING DEFERRED—lIt is stated 
by Adrian H. Boyd, City Clerk, that a $67,500 issue of not to exceed 6% 
semi-annual refunding bonds had originally mn scheduled for sale on 
Feb. 8, but it was decided to postpone the sale for about 60 days. 


COWART CONSOLIDATED SCHOOL DISTRICT (P. O. Charles- 
ton), Miss.—BONDS SOLD—lIt is reported that the First National Bank 
& t Co. of Vicksbur urg. & ae Y nee $6,000 6% semi-annual refund- 
ing bonds. Dated Oct. 


EDWARDS, big Ro ‘SALE—The $13,500 issue of 
bonds offered for sale on Feb. 648—was purchased b 
Merchants SA gy Bank of +x: ‘as 4s, p paving o premium of $ 500 
equal to 100.5 basis a, about 4.18%. ay 1, 1937. Due 
from May l, 1938 to 1953 incl 

McCOMB, Miss.—BOND CALL—It is stated by Kenneth G. Price 
City Attorney, that at a meeting held on Jan. 26, the City Council called 
for redemption at the ben mas. ational Bank of New Sgr S on oe -* 
5% 8 al assessment refunding bonds, numbered 524 ted 
, 1934. Denom. $500. ae on Oct. 1, 1954. 

MARION COUNTY + Bs Columbia), Miss.—-BOND SALE—The 


$34,000 issue of refunding bonds offered for sale on Feb. 1—V. 144, p. 814— 
was awarded to Wiggins & Walton of Jackson as 34 48. paying a premium of 
$34.00, equal to 100.10, according to the Chancery C 


MISSOURI 


CAPE GIRARDEAU, Mo.—CORRECTION—We are now informed by 
R. P. Smith, City Attorney, that the $55,000 coupon park bonds sold on 
Jan. 25 to a gro up headed b Baum, Bernheimer & Co. of hao Beef 
as noted here— 144, p. 14—were awarded as follows: 

2%s, and $15,000 as 2s, instead of all as 2%{s, as we had ‘previously 

reported . He also points out that the premium paid was $297.50, (not 

ee 00), equal to 100.54. The bonds mature serially in from two to 
years. 


MONTANA 


EAST HELENA, Mont.—BOND OFFERING—John Gough, Cit ity 
Clerk, will receive bids until 7 p. m. March 3 for the purchase of $40, 
On sewer system bonds. Denom,. $1,000. Cert. check for $1 ,000 ,re- 


PERcUS COUNTY SCHOOL DISTRICT NO. 1 (P.'O. Lewistown); 
Mont.—BOND SALE DETAILS—It is now reported by the Superintendent 
of Schools that the $28,000 refunding bonds py urchased by the State Loan 
Board, as 3%s, as noted here recently—vV. 1 - s Pee ee dated Feb. 1, 
1937, and mature in 10 years. mia 

——_—— TSE —————_ — 

™ GLASGOW, Mont.—BONDS NOT SOND ne $24,000 issue of not 
to exceed 6% semi-ann. park improvement bonds offered on Jan. 27, as 
— — recently—V. 144, p. 315—was not sold as all the bids were 
re 

BONDS RE-OFFERED—Sealed bids will be received until 8 P. . 
Feb. 10, by G. D. Peterson, Civy Clerk, for the purchase of the above bonds. 


NEBRASKA MUNICIPAL BONDS 


OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg- A. T. & T. Teletype OMA 81 


NEBRASKA 


MILLARD, Neb.—PRICE PAID—It is now reported by the Village Clerk 
that the $7, 000 refunding snd oe + a by the Farmers State Bank of 
Millard, as noted here recently—V _ 144, p. 815—were sold as 3 4s at par. 


MINATARE, Neb.—BOND ELECTION—It is ronented that an election 
will be held on Feb. 23 to vote on the issuance of $46,000 in bonds to 
acquire the ownership of the local electrical 7 Mar Bn agg system. 


RICHARDSON COUNTY DRAINAGE DISTRICT NO. 6 (P- QO. 
Falls City), Neb.—-MATURITY—lIt is stated by the Attorney for the 
District that the $13,000 drainage bonds sold to the First National Bank 
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of Falls sage A 4S doo" 70s, as notedjhere recentl 
as follows: 1942 to 1948,,and $2,000 5940 os to 19 


» ST. PAUL, N Neb -—BONDS CALLED—L. B. Conklin, City Olerk, is 
reported to have feast 12.0057" on Feb. 1 the following "44% % semi-ann, 


bends aggregating 
$10, 00 eens oe paving bo qipered Feb. 1, 1926. Due on 
2,000 pa TR 946, "optional ‘tg + oy iba A umbered’ 46 ¢o fs ge ee 
Feb. 1, P oO 
mie 1 ide Kane tae mi 
1,000. Interest ceased - riarh 


Denom., $ called. 
It is said that the city seeks to off the above bonds by issuing a like 
amount of 4% refundiig bonds. reste ep css . 


FO me | Neb.—-BOND ISSUANCE CONTEMPLATED—It is in- 
ito offer for sale a $48,000 issue of not to exceed hs rene, ae 


to report. Dated March 1, 1937. Due on 


NEW HAMPSHIRE 


MANCHESTER, N. H.—LOAN OFFERING—F. D. McLaughlin, City 
Treasurer, will receive sealed bids until 2 p. m. on Feb. 11 for the purchase 
at discount of $500 ,000 neyeuue. notes issued Py fone tion of taxes for 


the year 1937. Denoms. $25,000, $10,000 an otes will be dated 
Feb. 11. li, 1937, and payable July 15, 1937 oy Tr 4 National Bank of 
ton, in Boston, assachusetts, or at The Central Hanover Bank & 


on or about 
eb. 15, 1937, 


nuineness and validity by The First 
National Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins 

Boston, and all legal papers incident to this iss ssué will be filed with said 
bank, where they may be inspected, 


Financial Statement, Feb. 1, 1937 


Trust in New York City, and will be ready for deliver 
Friday, Feb. 12, 1937, in Boston, or on or about Monday, 
in New York City. 

They will be authencicated as to 





4 SER ap EN SIE SES RSE SPLINES 8 $92,757,548 
RR ERS TRS Aa CR SES 5 MR PMG, GF PTR EP A ,038 
GE ark Lee bonud dbkwsb abi dieiatin cd need nue 96,277 .28 
ee Ce .. ann kbnad 6aredebs bons anaatodnh ani None 
Total Uncollected Taxes for all years prior to 1934......... -.. $7 ,837 .06 
Year Levy Uncoliected {0 
Feb. 1, 1937 
SG. « cccttidnicssiaittinbdbes tlie $2,823 931.00 $7 837 .06 
Dt iti Minidbodenadibitinwhubacbie 3,061,541 .00 14,639.50 
Sic eateandhiechtt anes cnet tae teint Whitin tatnitees init 3,580,174.00 559,798.33 


Tax Anticipation Notes oucstanding against 1936, $1,000,000. 























MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


S87 WILLIAM STREET, N. Y. Telephon : John 4-6364 
A. T. &. T.: N. Y 1-730 Newark Tel.: Market 3-3124 





$14,000 Borough of East Rutherford, N. J. 


Board of Education 4% due May 1, 1945 
To yiel 2 % 


Colver, Robinson § Company 


INCORPORATED 
1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 3-23056 NWRK 24 











NEW JERSEY 


” BEACH HAVEN, N. J.—BOND APPROVAL WITHELD—Decliaring 
that the ‘‘plan be laid over and no formal action taken thereon use 
the issuance expense is frightfully excessive,’’ the State Funding Com- 
mission on Jan. 22 took no further action on the request of the borough 
for approval of a proposal to issue $159,000 refunding bonds. 


” CAMDEN, N. J.—PLANS NEW BOND ISSUE—The State Fundin 
Commission, at a special meeting held on Jan. 22, approved the proposa 
of the city to issue $1,620,000 refunding bonds. 


CARTERET, N. J.—BONDS AUTHORIZED—The Boro 
er” 25 adopted ny ne =. an ordinance authorizing t 
$62,000 refunding bo 


DELAWARE Sie, N. J.—-MAY EXTEND MATURITIES 
—According to minutes of the Municipal Finance Commission meeting of 
Jan. 22, the Board of Education plans to have bondholders agree to having 
1937 maturities extended in some instances in order to have a school 
budget substantially the same as that of 1936-1937. 


ESSEX COUNTY (P. O. Newark), N. J.—APPROVES BOND ISSUE 
—Bond of Freeholders has adopted a resolution authorizing an issue of 
$800,000 bonds for voting machines. 


GREENWICH TOWNSHIP (P. O. Gibbstown), N. J.—BOND SALE— 
The $57,000 coupon or registered refunding bonds offered on Feb. 1—V. 144, 
D. 315—were awarded tothe First National Bank & Trust Co. of Paulsboro 
.* , Plus a premium $469.11, equal to 100.823, a basis of about 
3 Or endricks & Eastwood Inc., of f Philadelphia, were second high, 
offering a wre of $221.73 for 4s. Dated Dec. , 1936. Due on Dec. 1 
1,000, 1939 and 1940; $2,000, 1941, 1942 ‘and 1943; $3,000, suse 

and 1945; ‘000, 1946 and 1947; and $5, 000, 1948 to 1954. 


HAMILTON TOWNSHIP SCHOOL DISTRICT, Mercer RES 
N. J.—BOND ELECTION—The taxpayers will vote on Feb. Jona proposal 
to issue $110,000 school building bonds, 


HASBROUCK HEIGHTS, N. J.—BONDS SOLD—The Sinking Fund 
any pre ga purchased in 1936 an issue of $10,000 4% sewage disposal plant 
bonds at par. 


HIGHLAND SCHOOL DISTRICT, N. J.—BOND EXCHANGE— 
The Teachers’ Pension and Annuity Fund has accepted $175,000 school 
refunding bonds in exchange for a similar amount of original debt. 


HOPEWELL TOWNSHIP, Mercer County,N. J.—BONDS PASSED 
ON FIRST READING—On Jan. 25 the Township Committes passed o 
first reading an ordiance authorizing the issuance of $100,000 refunding 
bonds. Final consideration will be given the ordinance on Feb. 9. 


IRVINGTON, N. J.—BONDS PROPOSED—The Town Commissioners 
have approved on first reading an ordinance authorizing the issuance of 


h Council on 
e issuance of 


Chronicle 





977 


$180,000 emergency relief bonds, The measure will come up for final con- 
sideration on Feb, 9. 


METUCHEN, N. J.—BOND OFFERING—Arthur T. tar + Borough 
Treasurer, will receive sealed bids until 8:30 p. m. on Feb. 15 for the purchase 
of $24, 000 not to exceed ’ interest coupon or registered mrcency relief 
bonds. Dated Feb. 1, 1937. Denom. $1,000. Wue $3,000 eb. 1 
from 1938 to 1945 incl. Rate of interest co be expressed in a multiple of 
4 or 1-l10th of 1%. Interest payable F. & A, be 

pursuance to Chapter 25, Laws of New Jersey of 1936. bids for less than 
of said bonds may be considered and accepted only if the bonds bid 
those first masuriay and the amounc bid equals or ex ‘ 
certified Ag for 2% of na bonds, payable to the order of the ‘Borough 


Treasur must accom each proposal. The appro opinion of 
Caldwell I & Raymond of New York City will be furnished the successful 


NEW JERSEY (State of)—SEEKS RELEASE OF 3: 000,000 F 
INVESTMENT PURPOSES—State Treasurer William H Albright has 
asked Attorney General David Wilentz for an opinion as to whether he 
can legally arrange for the investment of more than $4,000, “4 in State 
funds now reposing in local banks. The situation, according to report, 
arises from the fact that the money in question is earning interest at only 
bo» as against that of 4%% oens paid on the bonds which provided the 
funds in the initial instance. he bonds were issued under pe | 387 
of 1933 to provide loans to te districts for payment of teachers’ salaries 
and other educational needs. More than $4,000,000 has been repaid to 
the State and the apparent lack of provision in ‘the law as to what should be 
done with the money has caused the Treasurer to apply for a ruling in the 
matter from the Attorney General. The bonds, it is pointed out, are not 
callable, hence the money cannot be used in that direction. They mature 
serially until 1942. Democrats in the Legislature are in favor of using the 
money for relief purposes. ‘This cannot be done, a to report, with- 
out approval of the voters, as the referendum authorizing the bonds dedi- 
cated the proceeds specifically for school loans. 


NEW MILFORD, N. J.—BOND SALE DETAILS—tThe Peoples Trust 
Co. of Bergen County, of Hackensack, which was the success and only 
bidder for the $35,00U0 coupon or registered sewer bonds offered on Jan. 19, 
paid a price of 100. 12 for the issue as 43%4s.—-V. 144, p. 649. 


PITMAN, N. J.—PROPOSED BOND ISSUE—The State Funding Com- 
mission on jan. 22 laid over for further cquaiceee en. the ax of the 
borough to issue $150,000 refunding bonds. The borough, it was said, 
yropenes to use $8,500 of bonds to finance the purchase of a new fire truck. 

he commission, in deferring consideration of the matter, declared that 
the act under which it operates permits the incurrence of debt only for 
the purpose of funding or refunding obligations previously outstanding. 


PRINCETON, N. J.—BOND OFFERING DETAILS—As previously 
noted in these columns—vV. 144, p. 815—the borough is offering for sale 
on Feb. 16 an issue of $750,000 not to exceed 5% interest coupon or yable 
tered sewer bonds. Principal and semi-annual a agg aan & D. } pa paya 
at the Chase National Bank, New York. Denom. idd 
name a single interest rate on the issue. Thesumr AE. to be cheanese 
through the sale of the bonds is $750,000. All of the borough’s taxable 
1 a, Ae will be subject to the levy of unlimited ad ew he taxes in order 
to pay th principal and interest on. the bonds. Bonds will be approved 
as to legality by Hawkins, Delafield & Longfellow of New York City. 


ROSELLE, N. J.—BOND SALE—The $25,000 coupon or registered 
public library bonds offered on Jan. 28—V. 144, p. hp I ptt gh to 
H. L. Allen & Co. of New York, as 4s, at par, plus premium of $187.50 
equal to 100.75, a basis of about'’3.93%. Dated Feb. 1, 1937. Due $1,000 
yearly on Feb. 1 from 1938 to 1962. B. J. Van Ingen Co. of New York, 
the only other bidder, offered a premium of $102.50 for 4s. 


SAYREVILLE, N. J.—BONDS AUTHORIZED—An ordinance auth- 
orizing issuance of $35, ™, sewage bonds was passed by the Borough 
Council on final reading on Jan. 29. 


SOMERVILLE, N. J.—BOND SALE—The issue of $123,000 coupon or 
registered sewage < disposal lant bonds offered on Feb. 1—V. 144, p- 0 
was awarded to M onell & Co., Inc., and Morse Bros. & 
both of New York, as 38 at Dar, = oe us a premium of $343.17, equal to 100. 279 

eemah & Co. of Philadelphia were 0.279; 
high, bidding $123, (83. 75 a 3s. Dated Jan. 15, 1937. Due Fag 15 as 
follows $4,000, 1938 to 1949; $6,000, 1950 to 1961; and $3,000 in 1962. 


STRATFORD, N. J.—BONDS AUTHORIZED—tThe Funding Com 
mission approved on Jan. 22 the borough's proposal to issue $47 ,000 fund™ 
ing and refunding bonds. 


UNION COUNTY (P. O. Elizabeth), N. J.—NOTE SALE—The 
county recently sold $400,000 tax anticipation notes to the National 
State Bank of Elizabet Half the issue, r for seven months, was 
placed ona % % interest basis plus a $5 premium. he other half, maturing 
in 10 months, will bear 1% interest, less a premium of $11. 


VENTNOR, N. J.—PLANS TAX INCREASES—The budget for 1937, 
amounting to $897, 161, which has passed first Be pine and awaits public 
hearings, forecasts a tax rate of $5.18 per $100 of assessed valuation, com- 
pared with $4.24 last year. The 1936 budget ‘totaled $734,558. 


WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Mountain View), 
J.—BOND OFFERING—Neal Demarest, District Clerk, will receive 

sealed bids until 8 p. m. on Feb. 16 for the purchase of $300, 000 2% 2%: 

,3%,3%, 3% or 4% coupon or registered school bonds. Dated Feb. 
1037 Denom. $1,000. Due $15. 000 each year on Feb. 1 from 1939 to 
1958, incl. Prin. and int. (F. & A.) payable at the Haledon em 
Bank, Haledon. A certificate check for 2% must oasomoen y each p 
posal. Approxing legal opinion of Hawkins, Delafield & gre: or 
New York City will be furnished the successful bidder. 


WEST DEPTFORD, N. J.—BOND ISSUE PROPOSED—The State 
Funding Commission on Jan. 22 laid over for further consideration the 
proposal of the boro A issue $140,000 refunding bonds, part of the pro- 
ceeds of which would edged to the Board of Education. Pointing out 
that the board recently ted a refunding program and is now in a 
position where only $30,000 is required to meet particular requirements 
the commission declared that approval of the plan would be withheld 
pending assurances from the township and school board that such funds 
= “go ocean required would be used to retire the latest maturing 

00 nds 


WEST NEW YORK, N. J.—BOND CALL—Thomas D. Miller, Town 
Treasurer, announces that $175,000 4% series A general refunding bonds 
have been called for payment on March 1, 1937, at par and accrued interest. 
The bonds, together with Sept. 1, 1937 and subsequent interest coupons 
attached, should be presented for redemption at the Town Treasurers’ 
office. ‘The bonds are dated March 1, 1936, in $1,000 denoms. and mature 
March 1 as follows: $60,000, 1958; $60,000 in 1959, and $55,000 in 1960. 
They are numbered consecutively from 444 to 618 incl. 


NEW MEXICO 


NEW MEXICO, State of—HIGHWAY BOND AUTHORIZATION 
BILL INTRODUCED—A bill which proposes the authorization of $10,000,- 
000 in bonds for State “yoy construction is reported to have been intro- 
duced in the Legislature Senator A. 8S. Jones. 


NEW YORK 


ALBANY, N. Y.—BOND ISSUE—The city is seeking legislative author- 
ity to refund up to $1,200,000 bonds maturing in the present year. 


ARIETTA (P. O. Piseco), N. Y.—BOND SALE—tThe $40,000 coupon, 
fully registerable, general obligation, unlimited tax, public works bonds 
offered on Feb. 4—-V. 144, p. 816—were awarded to the Bancamerica-Blair 
Corp. of New York on a bid of 100.20 for 3.10s, a basis of about 3.06%. 
Dated Feb. 1, 1937. Due $4,000 yearly on Feb. 1 from 1938 to 1947, incl. 


CATTARAUGUS COUNTY (P. O. Salamanca), N. Y.—BOND SALE 
—The $175,000 coupon or registered, unlimited tax, highwa ae oe mati mom | 
bonds offered on Feb. 2—V. 144, p. 650—were awarded to the 
& mavin an of New York, as 2.4)s, at a price of 100.407, a tenia age | 
about 2 Date Feb. 15, 1937 and due on Feb. 15 as follows ey 000, 
1938 to 19% incl $25,000 from 1948 to 1950 incl, and $50,000 in 1951. 
George B. Gibbons & Co., Inc. of New York bid 100.35 for 2 40s. 
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Other _bids were as follows: 

B Int. Rate Premium 
Manufacturers & TrOGGEs TEES OO. ca ccccccccces 2.40% 16.00 
pomerat & W DMs bhadbivvbkhonutens abmern 2.40 90.00 
B. ee RE a8 Ge Men ckanardasaousateoe 2.50% 540.75 
A:O. Ain BOO, Inc., and &. H. Rollins & Sons. 2.50 5.00 
Bancamerica-Blair Corp soba uubadbhbsedseocsdeue 2.50 151.00 
Pees WEP eee OF Occ ccoctccccbccctsecocees 2.60% 92.50 
GED Fees Ge BONNE « cc mdddcdcccaccbacensos 2.60% 367 .50 


wa Ig aay Ad > oO. pe wage Y.—BOND OFFERING—S. fin 
Mead, Town C e sealed bids until 2:30 p. m. on Feb 
for the bas of $101.4 000 mvby to exceed 4% interest soupen < or of registered 
way bonds. Dated F 1, 1937. Denom. $1,000. 
follows: $16,000 from 1938 to 1946: incl. _and $17,000 in 1947" Bidder to 
name one rate a interest on the issue xpressed in 
1-10th of 1%. cipal and i and interest CB. <A. » payable at the 
peg e N Sonal’ B Ban , with New Yor ch 
eral o bligations’ of "the town, m gs bao" from unlimited tax 
ed check for a ansi 200, payable to the me a the 
town, must accompan proposal, Legal yy a. of Cla 9 ga & 
Vandewater of New Pp Vork © On Cc be furnished the successful 
( ous mention of this offering was made A our issue of Fo an: 


weap bre wet (P. O. Peekskill), N. wt -—BOND SALE—The meee g00 


Via, Crompound Water District bonds offered on F 
ane p. 816—were awarded to = Maho Natee Bank, as Ae at 


100.125, a basis of about 2.985%. ated Feb. 1937 and due $1,000 
aa on Feb. 1 from 1938 to G5591 incl. Other ide were as follows 
owe Int. Rate Rate Bid 
A.C » Aye & 6 I ie ei ie eet 3.20' 100.39 
Roosevelt & Weigold pid web Oth aduisinsbemsnee 3.40% 100.35 


ELMIRA, N. Y.—BOND ee eee > Klebes, City Chamber- 
for the wear of 
istered | oorzes & of 1937 


ebt equaiization nds. Dated Py ve $1,000. Due 
Feb. 1 as follows $40,000, 1940; $45,000, 1041; $20, 000i 1943 and $10,000 
943. Bidder to name a sing e rate of interest, enpreases ressed in a multime 
of \% or 1-10th of 1%. Prin. and int. F. & A. payab A... at the City Cham- 
berlain’s office. A certified check for 2% must accom y each proposal. 
Legal opinion of Hawkins, Delafield & Lousfellow of x x City. will be 
furnished the successful bidder. 
Financial Statement 
SE Ts Aiki ddim tdnesebosanokowsdwsoe $50,006,100 
oom bonded ee Ss We Si ete dasccokeatvoeooe 3,275,900 
Taz Collection Report 
(Levies Exclusive of School Tazes) 
Fiscal Uncollected End ey be on 
Year— Fiscal Year Dec. 31, 36 
TT Oi ti eaiiine $1,079,146.73 $181,841.41 $25,855. 33 
Ti beeeseebénnt ,695,648.90 282,821.91 65,602.77 
RoE Staee 1,481,871.46 224,631.23 28 
lit whet tein tice bib "FRR es PT 160, (915.18 


1,36 ‘876 
Population, 1930 Federal census, 47,397. 


EVANS ao et FREE SCHOOL DISTRICT NO. 13 (P. O. Amen. ola), 
Y.—BON. ALE—The $20,000 coupon or registered 

offered on Fob. av 144, p. 816—were awarded to the Be a Ban . 

Traders Trust Co. of Buff Oo, as 3s, at er gr a premoum of $43.80, 

equal to 100.219, a basis of about 3. 23% . yn & Co. of New York 


were second high, offering a premium of $ $36 for3\%s. Dated Feb. 1, 1937. 
Due $1,000 yearly on May 1 from 1938 to 1957. 

Other bids were as follows: 

Bi Int. Rate Premium 
E. H. Rollins I a .50% $60.00 
DMarine Truss Oo. of Buffalo... ccccccceocuccss 3.70% 84.00 


FARNHAM, N. Y.—BOND OFFERING—J. H. Carbeck, Village Cler 
will receive sealed bids until 2 p. m. (Eastern Standard Time) on Feb. orn 
for the purchase of $4,000 not to exceed 5% ——_ ae works bonds, 
Dated Feb. 1, 1937. Denom., $500. ant te in registered form, 
without coupons. Dus $500 on Feb. ie , An 1938 t to 1945 incl. Bidder to 
name a single interest rate on the issue, expressed in a ee e of \% or 1-10 
of 1%. Principal and interest (F. & A.) payable at the First National Bank, 
Silver ‘Creek, with New York exchange. The bonds are general obligations 
of the village, payable from unlimited taxes. A ee check | $100, 
payable to the onter of the village, must —aay oe # The 
SDDrOving Rg wy of Clay, Dillon ‘& Vandewater of New rk O City will 
the successful bidder. 


Financial Statement 


The assessed valuation of the ee perty subject to the taxing power of the 
village is $683,540. The hy yk nded debt of the village, includi the 
above mentioned bonds, 2,500. The population of the village (1930 
census) was 453. The bonded debt above stated does not include the debt 
of any other subdivision having power to levy taxes u ~ ony or all of the 
pepat — to the taxing Frakes of the village. year com- 

F we amount ° levied for os Ba, — commencing 
March is “1933 4, and March 


, 193 vey» 
as $9, 000 and 1,600. The amount a such taxes uncollected a 
the on rr each of said winced years was, respectively, $1,070. ao $1,546. 15 
and $2,000.03. The amount of such taxes rema unco as 4 
Feb. 1, 1937, is, respectively, $327.82, $689.72 and $1,378. 56. The tax 
of the fiscal year commencing March 1, 1936, amount to $11,674. $3. of 
which $9,166.14 has been collected. 


wh gg pt N. Y.—BOND OFFERING—Samuel L. Drayo, Village 
will receive sealed bids until 2 p. m. (Eastern Standard °Pime) on 

Feb. “33 f for the parent of $64 000 ee: to exceed 4% sapereat 20 «4 or 
tered water . Dated Feb. 2 OST oy $1,000 1 

as follows: $4,000 from 1938 to 1941 ined, and $3 ,000 from 1942 = 1957 amy 
Bidder to name one rate of interest on the issue, expressed in a multiple of 
or 1-10 of 1%. The bonds are general obli tions of the vill e, payable 
m unlimited taxes. A certified check for $1,280, payable to the order of 

she v village, must accompany each proposal. Principa and interest F. & A.) 
yable at the Citizens Trust Co. or the National Bank of onia, at 
onia, or at the Guaranty Trust Co., New York, with New York ex- 
change at the option of the Raider. Appro legal opinion of Clay, Dillon 
& Vandewater of New York City will be furnished the successful bidder. 


Financial Statement 


T he assessed valuation of the property subject te the taxing wer of the 
village is $5,090,950. The total bonded debt of the village including the 
above menvioned bonds is $488,150, of which | amount $147,000 is water 
debt. The population of the village (1930 census) was 5,814. The bonded 
debt above stated does not include the debt of any other subdivision having 
power to levy taxes u ee any or all of the property subject to the taxin 
power of the village. ‘The fiscal year commences + et 1. The amount o 
taxes levied for the fiscal years commencing March 1, 1933, March 1, 1934, 

and March 1, 1935, was, respectively, $97, 614.95, $110, 113.39 and '$112,- 
213.13. The amount of such taxes uncollected at the end of each of said 
fiscal years was, mien yarmnnbt mi $7 451.70, $4,870.12 and $7,531.79. The 
amount of such taxes remain 4 uncollected as of Jan. 30, 1937, is, respec- 
tively, $1,074.99, $2,168.94 and $3,888.40. The taxes of the fiscal year 
commencing March 1, 1936, amount to $109, 892.90, of which $102,402.75 
has been collected. 

(Report of ‘this offering was given previously in these columns.) 


FULTON, N. Y.—BOND SALE—The issue of “—_. 000 coupon or reé- 
gistered refunding bonds offered on Feb. 3— V. 144, p. 650—was awarded 
to Roosevelt & s'§eit Inc. of New York, as 2 30s, Va a price of 100.11, 
a basis of about 2 peed Feb. 15, 1937 and due 6,000 annually 
on Jan. 15 from 1938 4 1947 incl. 


HUDSON, N. Y.—PROPOSED BOND ISSUE—According to report the 
city has introduced in the State Legislature a bill providing for an issue of 
$15,000 not to exceed 6% interest 1-10-year bonds to pay various outstand- 
ing ‘claims and to legalize diversions made in 1935 and 1936 of funds for 
municipal purposes other than those for which the taxes were levied. 


LAWRENCE (P. O. North Lawrence), N. Y.—BOND SALE—The 
$10,000 4% coupon refunding bonds offered on Jan. 29 were awarded to the 
First National Bank -y Winthrop at a price of 103.621, a basis of about 
3.03%. Dated Feb. 1937. Due $1,000 on Feb. 1 in 1938 and 1939: 
and $2,000 on Feb. 1 in 1940, 1941, 1942 and 1943. 


LOCKPORT, N. Y.—BONDS AUTHORIZED—The Common Counci 
recently authorized the issuance of $80,000 hospital alteration bonds. 


1935, was, res 


Feb. 6, 1937 


LOCKPOR ) Loser nape SALE—The issue of $19,697.34 coupon or 
registered tax LI G bonds offered on Feb. 1 ond + 8 raat ae awarded 
Hy the N aesre County National Bank & ,as2 . at 

32. Dated Jan. 1, 1937, and aon Jan. 1 Ay any $2,697 34 
in 1939: $2,000 from 1940 to 1946 incl., and $3,000 in 1947. e Manu- 
facturers & Traders Trust Co. mo , Buffalo bid f36- 239. for 2.702. 


MAMARONECK (P. O. Mamaroneck), NOTE OFFERING—V. F. 
Luceno, Town Comptroller, will receive sealed bids until 10:30 *, =. on 
Feb. 9 for the purchase of a $75,000 = anticipation note, dated F 10, 
1937 and due May 10, he OR y Leeallt y approved by Hawkins, on infield & 
Longfellow of New York C 


Chronicle 


MENTZ MONTEZUMA. BRUTUS CON’ UEST, CATO, AURELIUS 
AND HROO CENTRAL OOL DISTRICT NO. 1’(P. O. Port 
el deg Y. Y BOND SALE The $300. 000 coupon or stered school 


“wea offered on Feb. 1—V. 144, p. 816—were awarded to Rutter & Co., 
W. Pressprich & Co. and Francis I. du Pont & Co. of New York, Jointly, 
as Et 8, * | og’? plus, a premium of $930, equal to 100.31, a basis ‘of about 
Manufacturers & Traders Trust Co. of Buffalo was one 

au 4 “acee & meg a + nF peant Da A. 
on Feb. 1 as follows: $8,000, 1940, 1941 and 1942; $9, 000, 1943 
$10,000, 1947 to 1950; $11, 000. 1951 to 1954; and $12, 000, 1955 to 1967. 


NEW YORK, N. Rf kt ety 4 $30,000,000 RELIEF tae Chie 
CATES—tThe Municipal Assembly has passed a local law paar Sate oon 
Comptroller Frank J. Taylor to issue, as funds are required, up to 
000 aoe certificates of indebtedness for work and home Stel was pur- 
poses he certificates will be sold at private sale, at not less than par 
and bear interest at a rate determined by the Comptroller. They will 
mature within six months from date ofissue. All of the revenues, including 
sales tax receipts, received from levies made by the city for relief purposes 
will be set aside solely to then for the payment of the certificates. In 
ro the obligations will be secured by the full faith, credit and resources 
of the city. 


NEW YORK, N. Y.—JANUARY FINANCING—In addition to the 
ublic award of "e650 000 ee 3% 40-year corporate stock to the National 
ity Bank of New York and associates, the city also effected privately in 

January the sale of the following: 


000,000 1 species corporate stock notes. Due April 8, 1937. 
$3. ,000, 000 1% ie mporary certificates of indebtedness. Due "July 8, 1937. 
10, 000, ‘000 1 om revenue bills. Due June 30, 1937. 


Moreover, the city exchanged $20,600,000 14% % revenue notes, maturi 
variously from April 1, 1937 to July i, 1939, for an equal amount of mat 
revenue bills. 

ORLEANS COUNTY (P. O. Albion), N. Y.—BONDS AUTHORIZED— 
— P acaeeaad Supervisors have authorized the issuance of $90,000 tax revenue 


RENSSELAER COUNTY C. O. Troy), N. Y.—BONDS AUTH- 
ORIZED—tThe Board of County Supervisors recently authorized the issu- 
ance of $390,000 refunding bonds. 


ROCHESTER, N. Y.—BONDS AUTHORIZED—tThe City Council on 
Jan. 26 authorized the issuance of a bts of $4,255,000 bon An issue 
amounting to $2,500,000 is oN relief purposes. Other issues include 
000 for land purchases, $120,000 for police and fire telegraph bureau, 235, - 
000 for a rubbish incinerator, and $1,000,000 for tax revenue anticipation. 


TANNERSVILLE, N. Y.—BOND OFFERING—Ernest G. Cole, 
Village Clerk, will receive bids until 4 p. m. Feb. 11, for the a of 
$12,000 5% oy wae registerable, refunding bonds. ated Feb. 1, 1937. 


Interest F. & A. Principal and semi-annual — ap a at the Cat- 
= National Bank & t Co. in Catskill. 000 on Feb. 1 in 
each of the 1938, 1939, 1940 and 1941. ‘Ountifiod check for $250, 
payable to the Village, ‘required. 

Financial Statistics 


The assessed valuation of propert ee to the taxing power of the 
village is $551,025; the total bonded debt of the village, including the bonds 
described above is $59,000; the population of the village according to the 
most recent United States census is 656; the bonded debt of the village 
does not include the debt of any other subdivision having power to levy 
pty upon any or all of the property subject to the taxing power of the 


The fiscal year of the village begins on te - \ Rs fneeee of taxes 
levied by the village for the fiscal years begi Tr 1934, March 1 
1935 and March 1 1936 were respectively $15,911.42 oy EF $18 810.46 and 
$21,465: and the amounts of such taxes which remained unco percet as 
of Jan. 25, 1937 were respectively, $1,519.38, $3,564.10 and $5,847.4 


THOUSAND BOND. BRIDGE AUTHORITY OF appenscn 


COUNTY SALE—The wh Authority has completed 
sale of $2, 500.000 bridge bonds to B. J. Van Ingen & Co. and Strana- 
Harris & Wochif Now Tech, Tus bende mature in 35 years but 


are callable at as py 


UNION-ENDICOTT SCHOOL DISTRICT (P. <. Endicott), N. Y.— 
BOND ELECTION—At a special election scheduled for Feb. 16 the voters 
will pass on a proposal to issue $175,000 school construction bonds. 


UTICA, N. Y.—CERTIFICATE OFFERING—Sealed bids will be re- 
ceived by "the Cit Comptroller until noon on Feb: 8 for the purchase of 
500,000 tax anticipation certificates of indebtedness. Dated Feb. 10 
ad Denom. ,000. Due July 10, 1937. Payable at the Chemical 
Bank & Trust Co., New York City. Legality approved by Clay, Dillon & 
Vandewater of New York Ci ty. 


VESTAL CENTRALIZED SCHOOL DISTRICT NO. 1 (P. O. Vestal), 
N. Y.—BOND ELECTION—At an election to be held on Feb. 26 the voters 
eS coma a proposal to issue $546,000 school building construction 

nds. 
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NORTH CAROLINA 


ALAMANCE COUNTY (P. O. Graham), hood by —BONDS AUTHOR- 
IZED—The Board of County Commissioners two ordinances 
authorizing the issuance of a total of $140,000 got a bonds 


ASHEVILLE AND BUNCOMBE COUNTY, N. C.—BOND EX- 
CHANGE COMPLETED—tThe two committees representing the holders of 
bonds and notes, respectively of the above city and county ave completed 
the exchange of Asheville and Buncombe County bonds deposited witu them 
and are —_ the delivery of the refunding bonds to depositors. The 
refunding bonds being delivered by the pensnereere co ttee carry the 
approving legal opinion of Thomson, Wood & Hoffman, while refunding 
bonds being delivered by ny 4 noteholders’ committee carry the approving 
legal opinion of Reed, Hoyt & 

Of the $20,871,000 of ity of aReb eile bonds to be refunded, the two 
committees have exchanged $20,001,500 principal amount. Of the $2. 778,- 
500 of Asheville local tax school district bonds to be refunded, $2,579 ,000 
principal amount has been exchanged and of the approximately $18 "000000 
of Count vf thew bonds to refunded, the two committees have 
exchanged $16,780,000. This leaves with the committees only approxi- 
mately $5,000,000 of bonds of special school, sanitary and water districts 

of Buncombe County to be exchanged, and arrangements in connection with 
the pee and exchange of such ‘bonds are proceeding as rapidly as 
possible 


BENTON HEIGHTS, N. C.—BOND ELECTION—A special election 
is to be held on Feb. 9 at which a proposed bond issue of $20,000 for sewer 
purposes will be voted upon. 


CLINTON, N. C.—NOTE SALE DETAILS—We are informed by N. H. 
Larkins, City Clerk, that the $20,000 revenue anticipation notes purchased 


RALEIGH, 
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wy eke the First Citizens Bank & Trust Co. of Clinton, as noted here recently— 
. 144, p. 817—were purchased at 6% at par. Due on April 1, 1937. 
BOND EXCHANGE—Mr. Larkins also states that $68,000 refundi 
pones “037 issued in exchange for past-due bonds and maturities throug 
y 


DARE COUNTY (P. O. Manteo), N. C.—BONDS APPROVED—The 
Government Commission is reported to have reversed its previous 
poston and to have spproved the teomamoe of $36,000 in school bonds. It 
ad been held by the mmission that the issuance of these bonds would 
exceed the county's debt limit. (A loan of $36,000 and a grant of $29,454 
has been approved by the Public Works Administration. ) 


PR nna py dlp Ao at N. C.—BONDS AUTHORIZED—The Cit Counct 
gt rag Aes ordinances authorizing the issuance of $1,834,419. 
Ps w 1 hich $1,702, 500 is to be issued to refund a a amount of ve bene m 
btedness and $113,919.23 to fund unpaid interest. 


wer COUNTY (P. O. Greensboro), N. C.—NOTE SALE— 
The $75,000 revenue oa ation pores, authorized recently ny oe the Gone 
Commissioners, as noted 144, p. 651—were » percneess the 
Wachovia Bank & Trust Co. “of Wi Winston ‘Soten. Dated Feb. 1, 1937. ” Due 
on Aug. 1, 1937. 

MOUNT GILEAD, N. C.—BOND OFFERING—W. E. yen 


Secretary of the Local Government Commission, will rensve bids at Ral 
until 11 a. n.. Feb. 9, for the purchase at not less than eee os ,000 
idders are to name 


obligation, uw unlimited tax interest funding bonds 
rate of ina maltinis of 4, %, but not to exceed 4%. Denom. $500. 
Dated July | 1, "1936. Principal and semi-annual interest (Jan. 1 and, July 


ot ag rv New York. Due $1, #500 on July 1 in 1938 and 1939: and 
0; redeemable on any interest payment date. Certified ch 
$30, shoaeie to the State » required. 


~~ MOUNT, N. C.—BONDS AUTHORI7ED—L. B. Aycock, City 

manne od states that an enabl ack has been passed by the ature, 
provi for the issuance of 33). gymnasium bonds approved b the 
voters in January, 1936. It ts enhoreteed that these bonds will be offered 
for sale in the near Say 


SALISBURY, N. C.—BONDS AUTHORI7ED—An ordinance has been 
ey we the’ Ole Council authorizing the issuance of $224, 000 debt 


NORTH DAKOTA 


BOWBELLS, N. Dak.—-BONDS SOLD—It is stated by H. ©. Wood, 
City Auditor, that the $3,500 hospital bonds offered for sale without 
success on Jan. 4, as noted in these columns recently—V1 144, p. 318— 
have been purchased by the State, as 4s at par 

It is also reported by Mr. Wood that the $2 $3, 000 not to exceed 5% semi- 
annual city hall Genes *ffered without success on the same date, as noted— 
V. 144, p. 318—have not been sold as yet. 


CAVALIER, N. Dak.—BOND OFFERING—H. B. Spiller, City Auditor, 
will receive bids at the office of the County Auditor of Pembina County 
in Cavalier, until 2 p. m, Feb. 15, for the purchase of $2,000 4% general 
obligation fire equipment bonds. Denom. $200. Dated Feb. 15, 1937. 
Principal and semi-annual interest (Feb. 15 and rf 15) uyalbe at the 
County Treasurer's office, in Cavalier. Due $4 yearly on Feb. 15 
from 1939 to 1943, inclusive. 


GOLDEN GLEN SCHOOL DISTRICT (P. Edgeley) N. Dak.— 
BONDS SOLD—lIt is reported by the Clerk of the t Board of Education that 
the $22,000 high school bonds offered by the said Board last A 
noted here at that time, were purchased by the Bank of North D 
Bismarck, as 48. 


NORTON COUNTY (P. O. Mandan), N. Dak.—CERTIFICATE 
SALE— The $25,000 issue of certificates of indebtedness offered for sale on 
Jan. 18—V. 144, p. 318——-was purchased by the Bank of North Dakota, 
of Bismarck, at 54%, paying par. Due on Jan. 18, 1938. 


SCOTIA SCHOOL DISTRICT NO. 52, Bottineau County, N. Dak. 
—CERTIFICATE OFFERING—Joel Larson, District Clerk, will receive 
bids at the County Auditor's office in Bottineau until 2 p. m. Feb. 13 for 
the purchase at not less than par of $1,000 certificates of indebtedn 
totbear interest at no more than 7%. Denom. $500. Dated Feb. 15, 
1937. Principal and interest payable Feb. 15, 1938. Cert. check for 2% 
of amount of bid required. 


STONE CREEK SCHOOL DISTRICT NO. Bottineau Count 
N. Dak.—CERTIFICATE OFFERING—W. ©. H Holz District Clerk, will 
receive bids until 2 p. m. Feb. 11 at the Councy Auditor's office in Bottineau 
for the purchase at not less than par of $3 — a of indebtedness, 


t, as 
ota, of 


to bear interest at no more than 7%. Den $500. Dated Feb. 15, 
1937. Principal and interest payable "Feb. 15. 1938. Cert. check for 2% 
of amount of bid required. 


WALHALLA, N. Dak.—BONDS TO BE PURCHASED—It is stated 
the City Auditor that a $22,000 issue of 4% semi-annual electric light 
es system ar will be purchased by the Public Works Administration. 
Dated Aug. 1936. Due on Aug. 1 as follows: $1,000, 1940 and 1941, 
and $2,000, 1942 to 1951. 


WELLS COUNTY (P. O. Fessenden) N. Dak.—CERTIFICATE SALE 
—The $25,000 issue of certificates of indebtedness offered for sale on Feb. 3, 
as noted here recently—V. 144, p. 817——~has been purchased by local banks, 
at 5%, according to the County Auditor. Due in either one or two years. 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BARBERTON, Ohio—BONDS PUBLICLY OFFERED—Bonniewell, 
Neil & Camden, Inc., of Chicago, are making public YA of $231 00 4% 
first mortgage sewer revenue bonds at prices to yield fro wy to 3 30%. 
They mature semi-annually from 1938 to 1957, incl., and, t is sai 
secured by a first mortgage on the entire sewerage a. at Bo at 
$1,650 000 The bankers purchased the bonds last December at a price of 


CANTON 





CANTON TOWNSHIP SCHnOCe DISTRICT (P. O. Canton, R. D. 
4), Ohio—BOND SALE—An issue of $112,000 school building commruction 
bonds has been sold to the State Teachers’ Retirement Board 


CRESTON, Ohio—BOND SALE—The $6,000 coupon aiid works 
improvement bonds offered on Jan. 29—V. 144, p. 492—were awarded to 
the Wayne County National Bank of Wooster, as 2%s, at par plus a 
rum of $11, equal to 100.18, a basis of about 2. 72%. Dated Feb. 1, 

937 and due $500 annually on Oct. 1 from 1938 to i949 incl. 


DAYTON, Ohio—BOND EXCHANGE—The Provident Savings Bank 
& Trust Co. of Cincinnati, holder of the original debt, has “he 24% 
refunding bonds co the amount of $184,000 on an exchange basis. Dated 
Dec. 1, 1936 and due $23,000 on Sept. 1 from 1938 to 1945 incl. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Fayette), 
Ohio—BOND OFFERING—L., A. Stevens, District Clerk, will receive 
sealed bids until noon on Feb. 6 for the purchase of §: of $36, 060 J? coupon 
school bonds. Dated March 1, 1937. enom ‘ ,800 on 
March 1 and Sept 1 from 1938 to 1947incl. Princi a pied Re (M. & 8.) 
payable at the Farmers State Bank, Fayette. certified check for 5% 
must accompany each proposal. 


HARBOR VIEW, Ohio—BOND OFFERING—Regina Hartzell, Village 
Olerk, will receive bids, until noon Feb. 23 for the purchase at not less than 
ar of $4,100 6% coupon water supply bonds. Denom. $250, except one for 
100. Dated Jan. 15, 1937. Interest payable March 15 and Sept. 15. Due 
on Sept. '15 from 1938 to 1953, incl., and $100 Sept. 15, 1954. 
check for $50, payable to the Village Treasurer, required. 
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LIBERTY SPECIAL RURAL SCHOOL DISTRICT Am o, jerk Wi or 
Ohio—BOND OFFERING—Edward J. Reinman, Distri 
receive sealed bids until noon on Feb. 20 for the purchase + 
school building bonds. Dated March 1, 1937. Denom. Ay. So 
on March 1 and Sept. 1 from 1938 to 1987 ine! A certifi 
payable to the order of the Board of Education, must. acco conemnau ana 
pro ‘These are the bonds which were originally scheduled to be 
sold on Jan. 30. However, owing to an error in the. legal notice the 
deposit ~ em in the initial instance having been fixed at only $50, it was 
tpone the sale, according to Carl D. V yea, Super- 


Bue oes 


necessary 
intendent of tnam County Board of Education. ) 
MARIETTA, Ohio—BOND OFFERING—Harold E. | atone 500 
Auditor, will receive bids until noon —— 12, for the purchase of 
274%, public building bonds. Denom. 2 for $1 009 and 1 for $500. ated 
, 1937. Interest payable semi-ann Due $1,000 April 1 and 
$17 "500 ‘Oct. 1 in 1951. ertified check for $25. required. 
MONROEVILLE, Ohio—BOND ag Rg Yn a gay ,000 electric light 
system improvement bonds offered on Jan. . 144, p. 318—were 
awarded to the Farmers & Citizens Banking Co. of M sarcevins on a bid 
of par for 4s. The purchaser is to pay for printing of the bonds. Dated 
Dec. 1, 1936. Due $1,000 yearly on Dec. 1 from 1938 to 1942. 
NELSONVILLE, Ohio—BONDS NOT SOLD—The $60,000 “193 
municipal a plant mortgage bonds offered on Feb. 1—V. 144, D. F 
were not Sale of the bonds was stop by a referendum. 
were to be dated Jan. 1, 1937 and mature yearly on Jan. 1 from 1939 to a oo4 
PICKAWAY COUNTY (P. O. Circleville), Ohio—BONDS SOLD— 
An issue of $20,000 courthouse addition construction bonds has been sold 
to the County Sinking Fund, 


Ohio—REJECT POWER PLANT MEASURE— 
The voters defeated at yesterday's election a proposal to construct a $250,000 
munici electric light plant with WPA aid. COurrent is now supplied by 
the Ohio Public Service Co., a Cities Service Co. subsidiary. 


PORT CLINTON, Ohio—BOND SALE—The Board of Cemetery 
Trustees has purchased 12,000 4% \ an * works improvement bonds. 
Dated Sept. ts. 1936. om, $1, . Due $1,000 on March 1 and 
Sept. 1 from i938" to 1943 incl. Principal and interest (M. & 8.) payable 
at the American National Bank, Port Clinton. 


pees ag sag TOWNSHIP RURAL SCHOOL DISTRICT (P. QO. 

en oot 2), Ohio—BOND SALE—The issue of $32,500 school 

= ae Feb. 1—V. 144 P- 492—was awarded to Fweder, omg 
i & Co. of Toledo. Dated 1937. Due as a 2. $1. 000, 
June 1 and Dec. 1, from 1938 to 1951, Led: - $500 June 1 and $1,000 Dec. 1 
from 1952 to 1954, inclusive. 

WELLSTON, Ohio—BOND OFFERING—W. Lausch, City Auditor! 
will receive bids until noon Feb. 20 for the vo ASE e $5.5 500 4 %' sores 
warehouse construction bonds. Denom. $500. Jan. sone’ 
Interest oad ag. ~ semi-annually. Due $500 yearly = ed 1 from 1939 to 
1949, inc Cert. check for $55, required. 


PORT CLINTON, 








$33,000 
Creek County, Oklahoma Funding 6% 


due June 11, 1944 @ 3.00 basis 


R. J. EDWARDS, Inc. 


Established 1892 
OKLAHOMA CITY, OKLAHOMA 
AT&T OK CY 19 Long Distance 158 


OKLAHOMA 


CARTER COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 71 

. Oo. rwyn), Okla.—BOND OFFERING—J. C. Car ter, District 

lerk, will receive bids until 2 a m,. Feb. 9 for the purchase at not less 
aon par of $14,000 school building and equipment bonds. vr’ are 

name rate of interest. Due $1,000 yearly beginning July 1, 1941. 
Certified check for 2% of amount of bid, required. 

LE he teal ag: SCHOOL gy et (P. O. Chattanooga), Okla. 
—BOND SALE—It is stated by J. Shelton, District Clerk, that $4,000 
school bonds were p by the’ First National Bank of Ohattan 
as 4s at par. Due from 1942 to 1950. Ye gz report corrects es no ce 
of sale given here recently—V. 144, p. 651.) 

CHICKASHA SCHOOL DISTRICT, Okla.—BOND OFFERING— 
Susie Frey, Clerk of the Board of Education, will receive bids until 2 p. m. 
Feb. 8 for the purchase at not less than par of $42,000 school building, 
repair = equipment bonds. Bidders are to name rate of interest. Due 
$3, , beginning Certified check 




















early t years after date of issue. 
for 2% Of met Es of bid, required. 


CROOKED OAK SCHOOL DISTRICT (P. O. Oklahoma City) 
Okla.—BONDS VOTED—At an election on Jan. 27 the voters are d 
to have approved the issuance of $35,000 in gymnasium bonds. 


ara SCHOOL DISTRICT (P. O. Eufaula), Okla.—BOND 
SALE— aa 000 issue of school balding bonds, off for sale on Jan. 
18—V. 144, 492—was purchased by the District, as 3\s, at par, itis 
stated by the District Clerk. Due $1,000 from 1940 to 1946 incl 


HASKELL, Okla.—BOND SALE—The $12,000 issue of water works 
bonds offered for sale on Jan. 29—V. 144, » p. 818 —was erchegee by R. J. 

Edwards, Inc., of Oklahoma City, acco g to the Town Clerk. Due 
$1,000 annually from 1941 to 1952 a No other bid was received. 


LEXINGTON, Okla.—BONDS NOT SOLD—The $11,000 sewerage 
bonds offered on Jan. 22, oe Sarees here recently—V. 144, p. 493-——were 
not sold as all bids were rej 

BONDS RE-OFFERED—Sealed bids will be received util 3 on 
Feb. 8, by Bernice Block, Town pope for the purchase of t e ‘aeeve 
bonds. Interest rate to be specified in bid. 


MARLOW, Okla.—BOND SALE—The $10,000 i8sue of water works 
extension and ieperenness bonds offered for sale on Jan. 29—V. 144, 

. 651—was ased jointly by the First National Bank, and the State 

‘ational B , both of Marlow. Due $1,000 from 1940 to 1949 incl. 


NOWATA SCHOOL DISTRICT (P. O. Nowata), Okla.—BOND 
SALE—The $33,000 issue of oa auditorium-gymnasium bonds offered 
for sale on Jan. 28—V. 144, 651—was pane by the First National 
Bank of Nowata. Due $1, 5 0 from 1940 to 1961 


OKLAHOMA COUNTY pad Stk aha gly 2 NO. 53 (P. O. Okla- 
homa City), Okla.—BOND OFFE . Bosse, District Clerk, will 
receive bids until 4 p. m., Feb. 9 ay se hE at not less than par of 

5,000 building bonds. Bidders are to name rate of interest. Due 

12,000 yearly beginning three ions from date of issue, except that the 
last ‘iaasalenens is to amount to $11,000. Certified check for 2% of amount 
of bid, required. 


SEMINOLE, Okla.—BOND OFFERING—Herman C. Sullivan, City 
Clerk, will receive bids until 8 p. m. Feb. 9 for the purchase at not less than 
ar of $24,500 bonds, divided as follows: 
10,000 municipal building bonds. Due $2,000 yearly beginning three 
ears after date of issuance. 
6,000 fire equipment bonds. Due $1,000 yearly beginning in three years. 
2,000 scores sewer extension bonds. Due $1,000 yearly beginning in 
ee years. 
1,000 sanitary sewer extension bonds. Due in three years. 
4,000 park bonds. Due $1,000 yearly beginning in three 


l, ‘500 cemetery bonds. Due $1 ,090 in three years and $500 fo few four years. 
Bidders are to name rate of interest. Cert. check for 2% of amount of 


bid, required. 
OREGON 


BEND, Ore.—BONDS CALLED—L. G. McReynolds, City Treasurer, 
is said to have called for payment at his office on Feb. 1, on which date 
interest ceased, improvement bonds of Feb. 1, 1928, numbered 34 to 65. 
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DOUGLAS COUNTY SCHOOL DISTRICT NO. 4 oC O. Rosebur 
Ore.—BOND ELECTION—An election is r ed to eduled for Feb. 
15 in order to vote on the issuance of $54, in saison Cae 


“EAGLE POINT, Ore Ore.—BOND SALE—The $11,000 issue ot 5% semi- 
pee water wor ds offered for sale on Nov. 4—V.1 p. 3036— 

urchased by the First State Bank of Eagle Point, at 43, * “<, reported 
by he Town Recorder. Dated Nov. 1, 1936. Due from’ Nov. ,1940 
to 1956; optional after Nov. 1, 1946. 

KLAMATH COUNTY-COUNTY SCHOOL DISTRICT AX. oO. 
Kalamath ase) Ore.—BOND OFFERING—Sealed bids be re- 
ceived until 2 Biss . on Feb. 10, by Jean K. Porter, District Clerk, for the 

chase si 2 75. ] - aes I 


{i ori Dated March 1 
$15. 1989 ana $30, 000, 1940 to is4>" incl. A certified 
must accompany the bid. 


POLK COUNTY SCHOOL DISTRICT NO. 4 (P. O. Dallas) Ore.— 
~ gtd aS SOLD—It is eneee by the District Clerk that the $4,000 issue 
of interest bearing warrants offered on Jan. 8—V. 144, p. 140—was not 
sold. Due $400 from June 1, 1038 to 1947 incl. 


TOLEDO, Ore.—BOND ELECTION—It is 
. - Feb. 9 to vote on the proposed issuance o 


ed check for 5% 


orted that an election is 
$55,890 in water system 


WALLOWA IRRIGATION DISTRICT NO. 1 (P. sep ~~ rise), 
Ore.—BONiUS HELL LEGAL—The issuance of $60, in irrigation 
bonds by the above district was held legal recently in a van A... Court 





City of Philadelphia 
414% Bonds due February 27, 1981-51 
Price: 114.270 and Interest To Net 3.00% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


AVOCA, Pa.—BOND SALE—The $25,000 42 registered bonds offered 
on Feb. i—¥, 144 p. 652—were awarded to the First National Bank of 
Avoca at par. Denom. $1,000. Dated Boy 1B 1936. Interest payable 
annually on Dec. 15. Due Dec. 15, 1961. 


CASS TOWNSHIP SCHOOL DISTRICT (P. O. ct = gy oe Sed 
Pa.—BONDS NOT SOLD—The $190,000 coupon, registerable, Y ea 
funding bonds offered on Jan. a rf , D. 493—were not sold, no bids 
being received. Dated Feb. 1, 1937. Due on Feb. 1 as follows: $10,000, 
1940, poet. 1942, 1944, ay 1947, 1948, 1949 and 1950; $15,000, 1951 to 
1956, ; and $10,000 1 


amen dah ranean SCHOOL DISTRICT, WASHINGTON 
COUNTY, Pa.—BOND ELECTION—An election is scheduled for Feb. 23 
at which a proposition to issue $120,000 school building bonds will be voted 
upon. 

CLARKS SUMMIT, Pa.—BOND OFFERING—Robert R. Walters, 
Borough peg cA phy receive bids until 8 p. m. Feb. 9 for the purchase 
of $40, 00? 4% bo Interest payable Jan. 1 and July 1. Denom, 
$1.000. Due $9, 000° in soe 1947, 1952 and 1957; and $4,000 in 1962. 

check for 5% , required 


DUBOIS SCHOOL DISTRICT Pa.—BOND OF FERING—T. L. Males, 
District Secretary, will receive bids until 8 p. m, — Pty for the purchase 














of $72.000 coupon refunding and improvement bonds. Bidders are to 
name sabe of interest, ma choice from 1, . sag?’ 1%, 2,.2%.,.2 
2%, and 3%. Denom. $1, Dated March ‘> terest ya e 
March 1 l and Sept. 1. Due as follows: $2,000, "1942, and $10, from 
943 to l 

EAST Sesiiaiiihieutids TOWNSHIP SCHOOL DISTRICT, (P. O. 


Enola), Pa.—BONDS VOTED—At a recent election a proposal to issue 
$50,000 high school building bonds was approved by a vote of 533 to 149 


ERIE COUNTY (P. O. Erie), Pa.—NOTE SALE—The $300,000 notes 
ewer on Feb. 5—V. 144, p. 818—were wen a He $e Fane. MacEwan & 

Inc., of Philadelphia, on a .77% interest basis. Singer, Deane & 
A ne Pittsburgh, second high bidder, bid . o interest, plus a premium 
of $128. Notes are dated March 3, 1937 and mature in five months. 


GIRARDVILLE SCHOOL DISTRICT, Pa.—BOND ELECTION— 
es a special election to be held on Feb. 9 a proposal to issue $110,000 school 
uilding bonds will be boted upon. 


HUNTINGDON SCHOOL DISTRICT, Pa.—BOND SALE—The issue 
of $25,000 3% school bonds offered on Feb. JY . 144, p. 493—was awarded 
to Glover & MacGr or of Pittsburgh, at pas * 5 oy of $1,884.50, 
ual to 107.538, a is of about 2 2.40 , 1937 and due 
,000 annually on Feb. 1 from 1940 to 1 


| LAMAR TOWNSHIP SCHOOL pommel (P. O. Salona), Pa.— 
BOND ELECTION—The Board of Education has decided co hold a special 
election on March 9 oe 8 ~ 2 puspese of voting on the question of issuing 
$33 ,000 schoo] building bo 


LOGANVILLE, ng SALE—The $11,000 3% gompen. Be Fepiater- 
er as to principal only, water works bonds offered on Jan. 
493—were awarded to Henry W. Lawer of Dover, the only bidder. ata 
price of 103.64, a basis of about 1 81%. Dated Oct. 1, 1936. Due Oct. 
1961; redeemable on and after April 1, 1940. 


MOUNT CARMEL, Pa. — BONDS AUTHORIZED — The Borough 
Council has passed four ordinances authorizing the issuance of a total of 
$397,000 bonds. 


NEW OXFORD SCHOOL DISTRICT, Pa.—BONDS VOTED—The 
voters at a recent election approved a proposition to issue $25,000 school 
building bonds. . 


NORTHUMBERLAND COUNTY (P. O. Sunbury), Pa.—BOND 
OFF ERI NG—Charles Kline, County Comptroller, will receive sealed bids 
uniil 2 m. on Feb. 16 for the purchase of $200, coupon, registerable 
as to principal only, funding and refunding bonds. Bidder ¥ will be required 
<0 name one rate of interest on the issue, the rates ible being as follows: 

33 OD oa Bl 134; ae gM 2H, TA or 3%. Dated March 1, 1937. , 

follows: $10,000, 1938; $15 ,000, 1939 to 1941 
$1,000 $20, 000 in 1942, and $25,000 from 1943 to 1947, incl. A certifi 
check f bay oh. payable to the order of the County Treasurer, must ac- 
com a Fem The bonds will be issued subject to favorable 

Townsend, Elliott & Munson of Philadelphia. 
, as reported in a previous issue, originally proposed to offer 
the issue on Feb. 2 2 


SUGARCREEK TOWNSHIP SCHOOL DISTRICT, Venango 
County, Pa.—BONDS VOTED—At a recent election the voters of the ‘dis- 
wee approved a proposal to issue $140,000 school building bonds by a vote 
oO to 2 


WEST DEER TOWNSHIP SCHOOL DISTRICT (P. O. Russellton), 
Pa.—BOND OFFERING—Max O. Siegel, District Secretary, will receive 
sealed bids until 8 p. m. on Feb. 25 for the tents gh 3 7: 000 3% coupon 
school bonds. Dated Feb. 15, 1937: Denom. $1,000. Due Feb. 15 as 
follows: $12,000 in 1942 and $13, 000 in 1947. io. payable F. & A. 
The bonds will be exempt from State taxes up to 4 mills on the dollar. 
A certified check for $500, payable to the order of the District Treasurer, 
must accompany each proposal. The bonds will be sold subject to the 
approval of the Pennsylvania Department of Internal Affairs. 


SOUTH CAROLINA 


Ce. COUNTY (P. O. McCormick), S. C.—BOND OFFER- 
ING-—-J. Patterson, Clerk of the County Board of Commissioners, wil] 
receive bids until 11 a. m. Feb. 6 for the purchase at not less than par of 
$20,000 coupon, registerable as to principal, general obligation, untimited 
tax, highway refunding bonds. 


lus a 
a 


Bidders are to name rate of interest , ys a 





Feb. 6, 1937 
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multiple of 4%. <4 pone . 51 Bonds to be dated day of wi tal 
or as otherwise Principal and semi-annual interest (M 1 
and Nov. 1) pa ie in D ew y York. or as May be upon. Due $2. 

on May 1 in each of the years 1940, 1942, 194%, 1944, 1945. 1946, 1947, 1948, 


check for 2 2%, of amount of bid, req 


1949, and 1950. Certified 
and furnish at his own ex pense yo 


chaser is to pay for printing of bonds, 
legal opinion he may require. 


SOUTH DAKOTA 


CODINGTON COUNTY (P. O. Watertown), S. Dak.—BOND SALE 
—The County Commissioners have sold an issue of $78, goo 3 3% refunding 
bonds to the Northwestern National Bank & Trust inneapolis. 
Due serially from 1940 to 1952. 


EDMUNDS COUNTY (P. QO.) ppewten) S. Dak.—BOND SALE— 
The County Commissioners have sold an issue of $115,000 3% % warrant 
refunding bonds to the Allison-Williams Co. of Minneapolis. ue $10,000 
yearly freen 1939 to 1949, and $5,000 in 1950. 


FLANDREAU, S. Dak.—BONDS SOLD—lIt is peal reported by the City 
Auditor that the $5, 000 4% } mF yy hospital equipment bonds offered 
for sale without success on Dec. 14, as noted here at that time—V. 143, p. 

4047—have been purchased "be the Farmers State Bank of f Flandreau. 
Dated Dec. 1, 1936. Due on Dec. 1, 6. 


MADISON SCHOOL DISTRICT (P. O. Madison) S. Dak.—BOND 
OFFERING—It is reported that sealed bids will be received until Feb. 19, 
by the Clerk of the Board of Education, for the purchase of a $40,000 issue 

of not to exceed 4% semi-ann. refunding bonds 


MOBRIDGE, S. Dak.—BOND OFF ERING—Sealed bids will be received 
until 8 p. m. on Feb. 15 by R. C. Riddell, City Auditor, for the ere 
Swe. issues of 4% coupon semi-annual bonds aggregating $22, as 

ws: 
$12,000 aadrertam bonds. Due on Feb. 1 as follows: $500, 1938 to 1953, 
,000, MS ag to 1957. bes fy a at the City Treasurer's office. 
10,000 aa and pavement Due on Feb. 1 as follows: 
grad T839 t0 9 to 1954, and $1,000 in 1955 and 1956. 

Denom. $1,000 . Dated Feb. 1, 1963. ids may be submitted for all 
or part of either issue and the bid or bids covering all the bonds of either 
issue and deemed most favorable will be accepted. The city will furnish 
the executed bonds and the ~~ ha opinion of Junell, Driscoll, Fletcher, 
Dorsey & Barker of Minnea 

(This reper ey 2 Folie offering notice given in these columns 
recently. 144, p. 819.) 


UINN Borsa Boonen SCHOOL DISTRICT (F. 0. Qui 
-—BONDS SOLD—lIt is stated by J. H. Chamberlain, District ter 
that the follo coupon or registered bonds aggregating $17, 000, eo te 
for sale on Oct. 30, as noted in these columns at that time—V. 

2725—were sold to the State, as 5s: 
$15,000 funding bonds. Due from 1938 to 1956. 
2,000 school building bonds. Due from 1938 to 1956. 


. SISSETON, S. Dak.—BOND SALE—The $44,000 4% coupon water 
tem bonds ‘offered on Feb. 1—V. 144, DPD. 653—were awarded to E. J. 
escott & Co. of Minneapolis at par plus a premium of $300, equal to 

100.681, a basis of about 3.92%. Dated Jan. 1, 1937. Due as follows: 

$2,000, 1938 to 1950, and $3,000, 1951 to 1956; callable after 10 years. 


VIBORG INDEPENDENT SCHOOL DISTRICT No. 4 (P.O. Viborg), 
S. Dak.—INTEREST RATE—It is now reported by the District ‘~ that 
the $9,000 refunding bonds Saeeess by the Security National Ba 
peer rg. at par. as noted her ember—V. 143, p. 4047—-were sold as 

4s. ue $1,000 from Jan. 1, 1038 | to 1946 incl. 


TENNESSEE 


CHATTANOOGA, Tenn.—BOND SALE—The two issues of bonds ag- 
gregating $75,000, of ffered for sale on Feb. 3—V. 144 , p. 653—werea warded 
to a group co mposed of the Cumberland Securities Corp... Robinson, Webster 
by Gibson, bot f Nashville, and the First National Bank of Mem his, as 

34s paying a premium of "$469. 00, equal to 100.625, a basis o about 
3 7%, The issues are divided as follows: 
$25, 000 local improvement bonds, Due from Feb. 1, 1938 to 1957 incl. 
$50 000 local improvement bonds. Due from Feb. i? 1938 to 1957 incl. 


» ENGLEWOOD, Tenn.—BONDS AUTHORI7ZED—The Town Com- 
missioners have adopted a resolution authorizing the issuance of $35,000 
revenue deficiency waterworks bonds. 


HAMILTON COUNTY (P. O. Chattanoo 
THORIZED—At a meeting held on Feb. 1 the 
authorized the issuance of $44,000 in bonds, to 
a PWA grant for court house construction. 


HAWKINS COUNTY (P. O. Rogersville), Tenn.—BONDS OFFERED 
TO PUBLIC—A $26,000 issue of 3% wor my MR bonds was purchased by 
the Cumberland Securities Corp. of Nashville, and is being ss as a price 
of 105. . Se ao foes. 2.50%. DUenom, $1,000. Dated Jan. 

on Jan. Prin. and int. (J & J) pa payable at the office ee = chee 
meee” * The bonds which this issue will refund are subject to 100 A 
reimbersement by the State under Chapter 23, Public Acts of 1927 an 
amendmentsthereto. Legality approved by Chapman & Cutler of Chicago. 


HUMBOLDT, Tenn.—BOND OFFERING—Sealed bids will befre- 
ceived until 10 a. m. on Feb. 23, -° May? H. J. Foltz, for the purchase,of 
a $215,500 os oT wos bon idders to s interest rate inja 
multiple of \ of Rate aes be the same for all of the bonds. 
$1,000, one for $500. er ril 1, 1937. Dueasfollows $2,000, 1939 

and 940: $8,000, 1941; $3, , 1942 and 1943; $4,000, 1944 and 1945; 
$10, 1946 to 1948; "$5, 000, 1949 and 1950; ; 
$10 "O00" Str! $15,000, 1954; $18,000, 1955; $20,000, 1956 to 1958, 
$30,500 in 1959. Award will be made on the bid offering the lowest interest 
rate at a price not less than par and accrued interest _to the date of delivery. 
Prin. and int. (A. & O.) payable at the Merchants State Bank, Humboldt. 
A certified check for 2% of the par value of the bonds, payable to the City 
Treasurer, Must accompany the bid. These bonds are said to be general 
tax obligations of the city., 


JACKSON, Tenn.—BOND ELECTION—At an election scheduled fo, 
March 4 the people will vote on the be wae of issuing $391,250 bonds 
including $360,000 for the municipal electric distribution system, $20, 
for a city stadium and $11,250 for school improvements. 


KNOXVILLE Tenn.—REPORT ON PROPOSED REFINANCING 
phic mt 9 City Council is reported to have adopted a resolution to 
seek legislative authority to carry out a broad program of refinancing. 
Another resolution that was adopted calls for the appointment of a special 
committee of the Council to consult with financial experts on the refinancing. 
A contract was presented at the Council meeting by Norman S. Taber, 
financial consultant, of New York, calling for his appointment as the city’s 
fiscal agent in connection with refinancing for the next 18 months. 


MACON COUNTY (P. O. Lafayette), Tenn.—BONDS SOLD—It 
is stated by F. D. Gregory, Clerk of the County Court, that $40,000 4% 
semi-annually county bonds were purchased at par by the Nashville Trust 
Co., and Thomas H. tr aye & Co., both of Nas ville. 


SULLIVAN COUNTY O. Bristol), Tenn.—BOND poe 
UPHELD—tThe election sc oF for Feb. 13, to vote on the 
issuance of the $500,000 school improvement bonds, as noted in t aan — 
es recently—V. 144, p. 495—is said to have been u pheld by the County 
ourt. 


WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—NOTES OF- 
FERED TO PUBLIC—A $200,000 issue of 3% funding bonds was purchased 
and is being offered for general investment by the Cumberland securities 
Corp. of Nashville, priced to yield from 1.00 to 2.25%, according to ma- 
turity. Dated Jan, : 7. Due $25,000 on Jan. and July 1, from 
July 1, 1937 to Jan. 1, 1941. Legality to be approved by Chapman & 


Cutler of Chicago, 
TEXAS 


ABILENE, Texas—BOND ELECTION—lIt is reported that an election 
will be held on March 6 to vote on the issuance of $600,000 in water bonds. 


BUCKNER BOs Orr, FRESH WATER DISTRICT NO. 11 (P. 
Dallas), Tex.—BOND OTED—The voters recently gave their approval 


a), Tenn.—BONDS AUs 
> Cou unty Court is said to have 
be used in conjunction with 





to the issuance of $70, 600 bonds to finance the laying of water mains, 
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CASS COUNTY ROAD DISTRICT NO 7.-A (P. O. Linden), Tex.— 
BOND ELECTION—An election will be held on Feb. 8 at which a proposal 
to issue $400,000 road bonds will be submitted to the voters. 


aay SracTiON ne oie Cee & ey } 5% ~ B phenome Tex. 
= —At an election ca a proposal to issue 
$50,000 road bonds will be voted upon. eer - 


GEORGETOWN, Texas—BONDS SOLD—It is stated by M. L. eee, 
Oity Secretary, that the $25,000 3% % semi-annual water bonds approved 
by the voters at an election held on Dec. 14, were purchased by han, 
Dittmar & Co. of San Antonio, 


HARDIN COUNTY ROAD DISTRICT NO. 1 (P. O. Kountze), 
Tex.—BOND CALL—It is reported that all outstanding 5% road bonds, 
dated Feb. 20, 1917, numbered 28 to 39, and 57 to 89, are being called for 

vane at the Sour Lake State Bank of Sour Lake, on Feb. 20. Denom, 

! b’daon' ae on Feb. 20, 1957; optional any time after Feb. 20, 1937, on 
oO 


HILLSBORO, Tex.—BONDS SOLD—It is stated by A. M. James, City 
Oren: that $10, a Pr erement ee ap 4 5 Abed ib voters on 
ave been purchased Levy 0.0 aco a premium 

of $244.40, equal to 102.44 “7 ita 


HOUSTON, Tex.—BOND ISSUANCE CONTEMPLATED—It is an 
nounced that a proposed bond issue which may amount to $8,500,000 or 
more will be taken up for consideration by the City Council as soon as the 
1937 budget is adopted. 


HOUSTON INDEPENDENT oo DISTRICT (P. O 
FA ary ag A Oe eee will be received until 
pw ong hay L. Mills, Business 1 Baan Board of Education, for the pur- 
a $225,000 ‘issue of Houston Heights school refunding bonds. 
Bidders to name the rate of — in seultinies of 4% of 1%. Coupon bonds 
dated March 15, 1937. Den $1,000. Due on March 15 as follows: 
10,000, 1938 to 1942; $15, 000, 1943 to 1947, and $20,000, 1948 to oo 
hese bonds are issued for the cours of a like amount of 5% bonds 
dated March 15, 1917, due on March 15, 1957, and optional on March 15 
1937 (assumed by the above school district). The purchaser shall ere 
of call, at rint 


- Houston), 
‘i a.m, on 


pay expenses of this refunding Seal, including ve 
of bonds and approving | opinion of Thomson & Hoffman o 
New York. The bidder shall also make available on March 15, at the Chase 
National Bank of New York, $225,000 to take up the called ‘bon Prin. 
and int. (M, & 8. 15) payable at the Central Hanover Bank & Trust Co. in 
a ed York. A certified or cashiers’ check for $4,500 must accompany the 


SAN DIEGO INDEPENDENT — DISTRICT (P. O. San 
Diego), Tex.—-BONDS SOLD—J. C. ming. ent Sf of the Board of 
Education, states that $70, 000 school bon approved by the voters on 
Dec. 12, have been sold 


WHARTON, Texas—BOND td he Ea bids will be received 
until 1:30 p.m. on Feb. 8, by R. J. Wrigh TO Gods => dah for the pur- 
chase of an $85,000 issue of coupon Bidders to name the 

rate of interest, stated in multiples of athe of aa Denom. $1,000. Dated 
Feb. 10, 1937. Py TS O00 Seow s: $7 060 p ites and 12.939: Rad 000. 
eiie 2 at the Chase ® N oon 000 in J 
a proval ft t =e State’s Attorney 

icago, will hed by the city. The printed bonds with a certified 
copy of the ameal t will be furnished. These bonds were approved 
by the voters at an election held on Jan. 23. Delivery will be made at point 
designated by the purchaser, at his expense. A $2,500 certified check, 
payable to A. H. Armstrong, Mayor, must accompany the bid. 
, This ~ as supplements’ the offering notice given here recently—V. 
» D. 
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Financial Statement 
Estimated actual value of taxable property................ $5,082 ,424.00 
valuation of taxable property ..................-. 2,541 ,212.00 
DL BOs. go do butiobohbunattiestbdeuboabebiuuaau $1.50 per $100 
RD SE EN a a Vdbbas OW SE wd ob Seb be chide Hees ki kdb bu 1.20 per $100 
ET A ee Eee TENE. QUT ae ae es 1.50 per $100 
Bonded indebtedness, including above__............._-.-- 193,500.00 
Warrant indebtedness payable out of 1 DOVE o ob. sctasedod 27 500. 
I SU i i $221,000.00 
revenue Warrants, sewer cons.............. $27 ,500.00 
Sinking funds, cash on hand... ..........-.-- 11,151.31 
49,151.31 
BD Gs be dhtasth as kee chen bbc dbeus tbbcoichodeean $171,848.69 


Tax collections average 90% to March 31, and fiscal year. There is no 
litigation pending affecting t the 5 ere boundaries of the city or the 
t of any official to hold off 
Population: census 1930, 2 656: est. 1937. 5,000 (metropolitan area). 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. = 
pesmite Falls) Texas—BONDS REFUNDED —lIt is stated by W. 

Brown, District Secretary, that $746,000 out of a total of $1,855, 006 
school bonds have been refunded. 


WILBARGER COUNTY SCHOOL DISTRICTS (P. O. Vernon), 
Tex.—BONDS SOLD—It is said that the State Permanent School Fund 
has Boncnaeee at the follow bonds t $82, 
$80, 4% South Lockett School District ue on Aug. 1 , 1966. 
2, 4s ® Farmers Valley School District bonds. Due on Dec. 15, 


WOODSBORO, A lefty SOLD—lIt is stated by Mayor Fricke 
that the $40,000 5% semi-ann. street improvement bonds offered on 
Nov. 24, as noted in these columns at that + ee 143, p. 3193—-were 
purchased jointly by the First National Bank and F. . Rouke & Co., both 
of Woodsboro, at par. Due in 40 years. 


VERMONT 


BRANDON FIRE DISTRICT NO. 1 (P. O. Brandon), Vt.—BOND 
OFFERING—Hermon B. Ledden, District Treasurer, will receive bids 
until 3 p. m. Feb. 19 for the purchase at not less than par of $50,000 coupon 
refu bonds. Bidders are to name rate of interest, in a multiple of 
$1,000. Dated March 1, 1937. Principal and semi-annual 
nterest (April 1 and Oct. 1) payable at the First National Bank - Boston. 
Due $3,000 yearly on Oct. 1 from 1937 to 1952, and $2,000 Oct. 1, 1953. 

These bonds will be valid general obligations of Brandon hire District 
No. 1 and all taxable property of the district will be subject to the levy of 
unlimited ad valorem taxes to pay both ee and interest. They will 
be engraved under the supervision of and authenticated as to genuineness 
by the First National Bank of Boston; their | ity will be approved by 
Storey, Thorndike, Palmer & Dodge, whose opinion will be furnished the 
purchaser. The original o ae and complete transcript of proceedings 
covering all details required in the proper issuance of the bonds will be filed 
with the First National Bank of Boston, where they may be inspected. 

Bonds will be delivered to the purchaser on or about March 1, 1937, at 
the First National Bank of Boston, 17 Court St. office, Boston. 


Financial Statement, Feb. 1, 1937 


%. Denom. 


Assessed valuation of the fire district...............-.----.. $1,147,773 
Ae See Oe ee . oedmaobbotecoceoceoseee 1,754,804 
*Total bonded debt of the fire district. ..............-...-.- 50,000 
Total bonded debt of the town of Brandon... .........---.- None 
Total indebtedness of the town school district and graded school 
ee ee ee ee iE  wendheeeu 83 ,000 
Outstanding notes of the fire district. .............-..-.-..-.-- None 


Population of the district, 1,800. Population of the town, 2,891. 
*To be called for payment on April 1, 7. 
The fire district comprises that part of the town known as the Village 
and is made up of the business section of the Town of Brandon and prac- 
tically all of the residential section, the outside district being mostly farm 


land. 
VIRGINIA 


BOARD OF VISITORS OF THE RECTORS AND VISITORS OF 
THE UNIVERSITY OF VIRGINIA (P. O. Charlottesville), Va.— 
BOND SALE—We are informed by E. I. Carruthers, Secretary of the 


Board of Visitors, that the $523,000 coupon library building revenue bonds 
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$25,000 
NEWPORT NEWS, Va., 5s, 
Due June 1952 @ 3.10% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 











offered for sale on Jan. grt 144, p. 653—were purchased by a syndicate 
of 13 dealers, as 3%{s, . Dated Feb. 1, 1937. Duein -annual 
payments from Aug. i, “to 8 to Feb. 1, 1968. 


HERNDON, Va.—BOND SALE—The $50,000 issue of sewer bonds 
offered for sale on Feb. 1—V. 144, p. 820—was awarded to the National 
Bank of Fairfax, according to the Town Clerk 


VIRGINIA BEACH, Va.—BONDS VOTED—At the election held on 
Jan. 26—V. 144, . 495—the voters approved the issuance of the $168,000 
in sewage dis ‘plant bonds, acco to the Mayor. 


NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 


SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


EVERETT, Wash-—-BONDS CALLED—Charles R. 
Treasurer, is re to have called for eo on Jan. 28, on whi 
date interest camed, the following bonds: . 87 to 93, of 1 Improve- 
—_ — No. 471, and Nos. 15 to 23, of ‘Local Improvement District 

rt) 


NACHES SCHOOL DISTRICT (P. O. Yakima), Wash.—BOND 
ISSUANCE NOT CONTEMPLATED—lIt is repestas by Blanche McLane 
, that the $48. 000 school bonds voted on Dec. 7, 
as noted in these columns—V. 143,0.4 oe ell not be acted upon further 
until the district instructed to do so by ths county. 


SEATTLE, Wash.—MORATORIUM GRAN {oad ON STREET RAIL- 
WAY BOND PA YME 7NT—The following report is taken from the Seattle 
‘**Post-In cer’’ of Jan. 30: 

Seattle’s municipal street railway system was tided over another fi- 
nancial crisis yesterday when the Puget Sound Power & ._ = Co. granted 
a wr eng ns Ma the $833,000 principal payment due March 1 on the 




















Dobler, Cit 


urchase bon 
. The company acted in compliance with a resolution an yg &. by = 
city council Thursda formally asking that the Marc 
due be postponed until March 1, 1947. 
“This is the eight moratorium nted by the company, the last seven 
annual principal payments of ,000 having also been poned for ten 
which means that interest at 5 per cent will run that much |] ° 


years 

“Tf the railway had been able to meet pall the princi payments as t —~ 
fell due, the total remaining unpaid principal on the fifteen million pars 
bonds would have been $1, 672,000 after March 1, 1937, instead o 38.330. - 


000, the amount now due.’ 


YAKIMA COUNTY SCHOOL DISTRICT NO. 121 (P. O. Yakima), 
ash.—BOND OFFERING DETAILS—In connection with the off 
scheduled for Feb. 13, of the $48,000 not to’exceed 6% semi-annual schoo 
bonds, notice on which ap in these columns recently—V . 144, p. 820— 

we are informed that the nds are to run for a od of 22 years, 

as nearly as practicable, the estimated life of said iamrevenmes. payab ry 
serially, in their numerical order, lowest number first, the various annual 
maturities to commence with the second year after date of issuance, to be 


met by an equal annual tax levy. 


WEST VIRGINIA 


CABELL COUNTY (P. - ranting ton), W. Va.—BOND ELECTION 
CANCELED—It is stated by R. B. Marston, Secretary of the Board of 
Education, that the election which was scheduled for Jan. 26, to vote op 
the issuance of $600,000 in 3% school bonds, noted here recently—V. 144, 
p. 654—was cancelled temporarily because of flood conditions. 


WISCONSIN 


APPLETON, Wis.—BOND SALE—The $481,000 senior high school 
bonds offered on Feb. 2—V. 144, p. 4 were a to the Harris Trust 
& Savings Bank of Chicago, as 2s and 2s, at , R a premium of 
$371, equal to 100.077. -, total of $153, bon from 1942 
to 1946 will bear interest a % 1" while the rest of the ‘cas bear 2% % 
Dated Feb. 1, 193 


interest . Due on Feb. 1 as follows: $8,000 1942; 
$11,000, 1943; $17,000, 1944; $58 ,000 NON aRe ; mes ,000, 1947: 
.000, 8; $65, 949: $67,000, 1950; and $69,000, 1951: The 


h, offering a@ premium 
of $760, bo bonds running from 1942 to 1944 to bear % 
to 1948 2% %, and from 1949 to 1951 2%%. 


BARRON JOINT SCHOOL DISTRICT NO. 1 (P. O. ppeeee), 
Wis.—BOND OFFERNING—Sealed bids will be received until 8 
on Feb. 16, by C. C. Morrison, District Clerk, for the purchase of a 006 
issue of coupon high school addition a ‘Interest rate is not to exceed 
3%, payable F. & A. Dated Feb. 1937. Due on Feb. 1 as follows: 
1938 to 1947, and $4,000, 1048 to 1952. Prin. and int. payable at 
the First National Bank of Barron. 


BEAVER oe Wis.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 m. on Feb. 15, by Wm. A. Gergen, City Clerk, for the 
purchase of a ,000 one ofS 3 %o / coupon water works improvement a ae 
1936. Denom. $1,000. March 1, 1937. Due on March as 
follows: $3,000, 1938 and 1939. $6,000, 1940 to 1945, and $9,000 in 1946 
and 1947. | Principal and interest payable at the office of the City Treas- 
urer. Interest payable annually on March 1. Authority for issuance is 
Chapter 67, Wisconsin Statutes, 1935. Bonds will 
than par and accrued interest. ‘The purchaser is r 
approving legal opinion. A certified ens for $1, 
City Treasurer, must accompany the bid 


DODGE COUNTY (P.O. Juneau), Wis. —BONDS APPROVED—The 
County Supervisors are said to have approved the issuance of $196,000 in 
court house addition bonds. 


EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BOND SALE— 
The $125,000 county building improvement bonds offered on Feb. ee 
144, Dp. 654—were awarded to Harold E. Wood & Co. of St. Paul as 2 
at par, plus a premium of $1,405, equal to 101.124, a basis of about 2.3 
The Harris Trust & Savings Bank of Chicago was second high, offering a 

remium of $1,222 for 2%s. Dated Dec. 1, 1936. Dueon Dec. 1 as follows: 
33. 000, 1937 to 1946; and $9,000, 1947 to 1951. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on Feb. 16, by John C. Nieder- 
prim, County Clerk, for the purchase of an issue of $135, 000 tuberculosis 
sanatorium addition bonds. idders to Wr the rate of interest. sa oon 
$1,000. Due on March 1 as follows $13,000, 1938 to 1942, and $14,000 
1943 to 1947. The basis of determination sha'! be the lowest interest rate 
bid by the purchaser and the interest cost to the county. Prin. and int 


interest, from 1945 


be sold for not less 
uired to furnish the 
, Payable to the 
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(M. & ot Dovelio in lawful money at the County Treasurer's office. The 

county furnish the completed bonds and the legal opinion of Chapman 

& Outler, of Chicago. The bonds will be ready for delivery on or about 

oy 1. Acertified check for 2%, payable to tha county, must accompany 
e : 


NEW LONDON, Wis.—BOND SALE—The $220,000 issue of refunding 
bonds offered for sale on Feb. 2—V. 144 654— 


; o DR was a 
toa u wae of the Channer Securities Co. of Chi 
Wood & So. of St. Paul, and the Northwestern National 
of Minneapolis, as 2s, paying a ium of $420.00, 
basis of about 548%. a Feb. 15, 1937. 

15, 1937 to 1956 incl, 
SOUTH MILWAUKEE, Wis.—CORRECTION—In connection with the 


t . 
ual to 100.19, a 
Due $11,000 from Aug. 


report given in these columns in December, that the City Council had 

voted to issue $75,000 in sewage dis plant bonds—V. 143, p. 4198— 

F toy gh 4 the City Clerk that the bonds have not as yet been auth- 
or e. 


WAUPACA, Wis.—BONDS NOT SOLD—It is stated by F. A. House- 
man, City Clerk, that the $25,000 not to exceed 4% ann coupon sewage 
lant bonds scheduled for sale on Nov. 13, as noted here at that time 

—V. 143, np: 3038—were found to be invalid. Dated Nov. 15, 1936. 
Due from May 1, 1938 to 1950. 


WAUPUN SCHOOL DISTRICT (P. O. Waupun), Wis.—BOND 
ELECTION—tThe issuance of ,000 in high school remodeling bonds, 
to be used in connection with a Public Works Administration grant, will be 


submitted at an election scheduled for Feb. 12, according to report. 


WAUSHARA COUNTY (P. O. Wautoma), Wis.—NOTES SOLD— 
It is stated by J. J. Johnson, County Clerk, that the $50,000 general county 
Ag notes authorized by the County Su sors in December, as noted 
n these columns—V. 143, p. 4198—have n sold. 


WISCONSIN, State of—REPORT ON INTEREST PAYMENTS 
MADE ON STATE DEBT—Although the State of Wisconsin has no bonded 
debt outstanding, it has paid in interest more tnan five times the amount 
ef present indebtedness to the school fund from which it has borrowed. 
Since the Civil War the State has borrowed $3,859,592 and at the present 
time there is $1,183,700 of this owed to the school fund. Interest pay- 
ments on this debt have been 7% and, latest figures indicate that the State 
has spent $10,940,000 in interest charges of which $5,240,000 was expended 
on the retired debt and $5,700,000 on the debt still in existence. The rate 
is higher than would probably be paid if the debt were held publicly, but 
om. — may be found in the fact that the school fund is the 

ary. 





OFFERINGS WANTED 


UT AH—|IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


WYOMING 


BOSLER SCHOOL DISTRICT NO. 30 (P. O. Bosler), Wyo.— 
BONDS NOT SOLD—The $10,000 issue of not to exceed 4% semi-ann. 
school bonds offered on Jan. 25—V. 144, p. 320—was not sold, according 
to the District Clerk. Dated Dec. 1, 1936. 


TORRINGTON, Wyo.—BOND CALL—It is stated by N elle Armitage 
Town Treasurer, that all outstanding bonds of the 54% refunding issue, 
dated March 1, 1927, are being called for payment on March 1, 1937, on 
which date interest shall cease, at the office of the Stock Growers National 
Bank, Cheyenne. Due on March 1, 1957, optional on March 1, 1937. 


Phone Wasatch 3221 
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CANADA 


BRANTFORD, Ont.—BOND SALE—The $215,000 3% % bonds offered 
on Jan. 30—V. 144, p. 820—were awarded to the Bank of Montreal, of 
- “eee at a price of 100.62, a basis of about 3.39%. The sale co 


of: 
$165,000 bonds issued under By-law No. 2569, to mature serially in 10 years. 
50,000 bonds issued under By-law No. 2570A, to mature serially in 


20 mae 
All of the bonds will be dated Dec. 31, 1936. 


CALGARY, Alta.—NOTICE TO BONDHOLDERS—Taylor & bit, 
solicitors for the Board of Sinking Fund Trustees, 227A Sth Ave. West 
Calgary, announce that the trustees will apply on March 8 in Chambers 
in the court house in Calgary, ‘‘for advice and directions involving the 
oy of debenture holders as against the consolidated sinking fund of the 

ty of Calgary and as amongst ourselves.’’ Such advice and directions 
are required, it is said, due to the fact that the present holdings of the 
fund are materially less than the actuarial requirements and the future 
earnings of the fund are in immiment danger of being reduced below the 
statuory requirement. Copies of the originating notice to be issued return- 
able on March 8 are available for inspection at the principal offices of the 
branches or agencien of the Bank of Montreal in various Canadian cities, 
also in New York City and London, England. The court has appointed 
several persons to represent holders of various classes of the city’s bonds, 
as herewith indicated: 

J. E. A. Macleod, K.C., Canada Life Bldg., Calgary, for holders of 
debentures outstanding June 1, 1925. 

D. 8. Moffat, K.C., Grain Exchange Bldg., Calgary, for holders of bonds 
issued since June 1, 1925. 

A. MacLeod Sinclair, K.C., Insurance Exchange Bldg., Calgary, holders 
of local improvement debentures. 

W. H. McLaws, K.C., Canada Life Bldg., Calgary, holders of deben- 
tures issued in respect of public utilities of the city. 

H. G. Nolan, K.C., Lancaster Bldg., Calgary, to represent all holders 
not embraced in any of the above-mentioned categories. 

Holders of the bonds are requested to advise their repsective representa- 
tive of any views which they should like presented to the court in respect 
to any contentions they may desire to raise. The order made, the notice 
states, may declare rights and give directions, and will be binding on all 
debenture holders. | 


CALGARY, Alta.—ELECTION ON DEBT PLAN—Tne Civic Finance 
Committe. on Jan. 28 decided to hold an election to permit property 
owners to pass on the plan recently drafted by a bondholders’ group for 
the refinancing of the city’s entire $17,463,148 bonded debt. No date 
was set for the election. etails of the refinancing plan, as given in these 
columns sometime ago, include the exchange of new 444% 25-year bonds 
for the liens presently outstanding. Holders of bonds bearing interest at 
more than 444% would be reimbursed by cash payments to make up the 
difference. It is proposed to retire the refunding bonds on the basis of 
about $1,195,000 annually. Under the proposal, annual debt service 


Chronicle Jan. 30, 1937 — 
requirements¥Bwould* be*reduced from the present total of $1,917,460 4 
1,244,439. §Sinking* fund holdings of city 


nds in the amount of abo 


,600,000 would be, canceled. 


CANADA (Dominion of)—HIGHER RATE ON TREASURY BILLS 
—Tenders for the full amount of an offering of $30,000,000 Treasury 
bills, maturing May 1, 1937, were accepted Jan. 29 by the Bank of Canada 
on behalf of the Minister of Finance. The average t price was 
$99.815 and the average yield 0.759%. This compares with an average 
rate of 0.747% at which an issue of $25,000,000 was sold earlier in January. 


“CANADA (Dominion of)—PROVINCIAL DEBTS STEADILY RISING 
porvosn igus and’ 1985, according to's Conipliatfon issued recently’ by ta 
ween an . a comp on issued recently by 

ada. This was the first of a series of monthly statistical 
es, which the bank plans to issue. 

In 1925 the total indeb ess of the Provinces in excess of the amount 
they had deposited in sinking funds was $813,400,000. Ten years later, in 
1935, it was $1,622,100,000. The increase was per cent. 

in In 1926 the debt was 


Debts have been increasing faster than revenues. 

563 %o of the annual revenue of the Provinces. 5 it was 777%. 

The public debts of the Provinces in 1935, less the s fund with 
the relation of the debt to the annual income that year in br follow: 
Prince Ed Island, $5,200,000 {esi ); Nova Scotia 31.10 000 
(815%): New Brunswick, $64,900 000 ( 51%) ; Quebec, ,900 000 (465%); 
Ontario 800,000 (852%); Manitoba, $111,000, (761%): Saskat- 
chewan, $183,400,000 (1,105%); Alberta, $165,600,000 (984%); British 
Columbia, $158,200,000 (598%). 


CANADA (Dominion of)—BOND OFFERINGS HIGHER IN JANU- 
ARY—Total offering of new Canadian bonds for Janu amounted to 
$150,950,000 as comtuenes with $91,232,900 in January 1936 according to 
Dominion Securities Corporation. These included offerings of $30,000 000 
Dominion of Canada 24% bonds due Jan. 15, 1944 and $55,000,000 3% 
bonds due Jan. 15, 1967 made in the United States. Subscription lists 
were opened in Canada on an issue of $35,500,000 Canadian National 
Railway Co. bonds, t by the Dominion of Canada. These 
bonds were offered by the Bank of Canada and are payable only in Canadian 





unds. 
The following table summarizes by various classes the new issues for 
January 1937 as compared with January 1936: 








1937 1936 

Dominion of Canada-----.-.----.------ $85,000 ,000 $48 ,000 ,000 
Dt vnn cbbedpebhetsueeonacnasce 20 ,000 ,0O0 850,000 
DP. .ctdedsisenbocbbcdbbetocs §  - . SbnzeEOS 132,900 
tt PD. 4 nn aeeonrndbnannéeaches 7,000 ,000 15, ,000 
D+ anamactthammedenoneeat one ee 35,500,000 15,000,000 
Miscellaneous and industrial.......-.-- 3,450,000 12,250,000 

$150,950 ,000 $91,232,900 


In addition to new bond issues of the Dominion of Canada and the 
Canadiam National Railway, the Province of Ontario sold internally $20,- 
000,000 serial bonds bearing coupons of 24%% and 3% according to ma- 
turities. Other financing during the month included a $7, ,000 issue 
of 4% bonds of the Nova Scotia Light & Power Co. and $2,000,000 460 
bonds of the Industrial Acceptance Corporation. An issue of $750, 
544% debentures of the Donnacona Paper Co., Ltd. represented the first 
financing for a Canadian newsprint company in a number of years. mn 

GRANBY, Que.—BOND SALE—The issue of $15,000 bonds offered 
on Jan. 30—V. 144, p. 820—was awarded to Beausoleil & Beausoleil, of 
Montreal, at a price of 102.01. Dated Jan. 1, 1937, and due serially in 
from 1 to 10 years. 


MANITOBA (Province of)—FINANCES STUDIED—Graham Towers, 
Governor of the Bank of Ca , is now in Winnipeg ——. with 
A. D. Skelton, bank investigator, on the results of a study made by the 
latter into the finances of the Province. The study was made in view of 
requests for financial aid from the Federal Government, which have been 
received from Premier John Bracken. In connection with the appeals, 
it is understood that the Premiers of both Manitoba and Saskatchewan 
have taken the attitude that unless financial aid is furnished by the Gov- 
ernment, the Provinces may have to default on their debts. 


MONTREAL, Que.—BOND SALE—The city has formally awarded 
the issue of $6,500, bonds offered on Feb. 2—V. 144, Py 820—to a syndi- 
cate headed by the Bank of Montreal, of Montreal. The bid of this ac- 
count, according to report, was the only one made on an all or none basis, as 
required by the city. The accepted tender was based on an average interest 
cost to the community of 3.64%. The offering is divided into three series, 
as follows: bonds maturing in the first five years bear 24% interest; next 
five 3%, and the remaining five of the 15-year maturity schedule bear 
3%% interest. The prices named in the accepted bid fi an interest 
cost in the case of each series of 2.58%, 3.21% and 3.56%, res ively. 
Of the bonds, $706,000 mature in five years, 07 ,000 in the next five . 
and $4,987,000 in the last five-year period. Financing was accomplished 
to consolidate a number of civic debts. 5 

Principal and interest are payable in Canadian funds and re-offering” of 
the issue was made only in Canada. 

Other members of the successful account: Royal Securities Corp. 
Banque Canadienne Nationale; Bank of Nova Scotia; Nesbitt, Thomson 
& Co.; L. G. Beaubien & Co.; Hanson Bros., Inc.; McTaggart, Hannaford, 
Birks & Gordon, and Collier, Norris & Henderson, all of Montreal; Bell, 
Gouinlock & Co.; McLeod, Young, Weir & Co., and Nills, Spence & Co., 
all of Toronto; Rene T. Leclerc, Ltd., Montreal; Midland Securities Corp., 
London, Ont.; Mead & Co., Kerrigan, MacTier & Co., Ernest Savard, 
Ltd., Bruno Jeannotte, Ltd., Credit Anglo-Francais, Ltd., and Societe 
de Placements, Inc., all of Montreal. The successful group paid a price of 
96.6095 for the issue, the average interest cost to the city being 3.64%. 

The bonds, dated Feb. 1, 1937 and payable only in Canadian funds, 
mature as follows: 

$706,000 bearing 244% interest, due annually on Feb. 1: $134,000, 1938; 
1938; $138,000, 1939; $141,000, 1940; $145,000 in 1941 and 
$148,000 in 1942. 4 

807,000 bearing 3% interest, due annually on Feb. 1: $152,000, 1943; 

ope Fad 1944; $161,000, 1945; $166,000 in 1946 and $171,000 


in 1947. 

4,987,000 bearing 344% interest, due annually on Feb. 1: $176,000, 1948; 
$183,000, 1949: $189,000, 1950; $196,000, 1951: $4,243,000 in 
1952. 


The bonds are non-callable and have been approved as to legality by 
Meredith, Holden, Heward & Holden, for the purchasing syndicate, and 
Charles Laurendeau, K.C., for the city. The bankers resold all of the 
2%% and 3% bonds preer to the formal offering of theissue. The 34s were 
priced from par for those due in 1948 to 97.75 for the final maturity. City 
is required to provide in each year in its annual estimates of income an 
amount sufficient to pay interest and bond principal due in each year and 
for partial amortization of bond principal due in 1952, this amortization 
being based on a period of 30 years from date of issue. 

The city rejected the only other bid submitted for the issue because it 
did not conform with the conditions established in the call for tenders. 
This offer, terms of which were not disclosed, was made on behalf of the 
Dominion Securities Corp., Royal Bank of Canada, Provincial Bank of 
or. Canadian Bank of Commerce, A. E. Ames & Co., Wood, Gundy 
& Co. 


NELSON, B. C.—BONDS SOLD—McDermid, Miller & McDermid of 
Vancouver have purchased an issue of $75,000 344% bonds, due Feb. 15, 
1957. Re-offering is being made at a price of 99.25, to yield 3.55%. 


'* VICTORIA, B. C.—PLANS BOND ISSUE—The city may issue bonds 
in the amount of $107,000 for refunding purposes. 


VICTORIAVILLE, ue.—OTHER BIDS—The $21,500 4% 20-year 
serial bonds awarded to Rene T. Leclerc, Inc. of Montreal, at a price of 
100.05 (not 100.465)—V. 144, p. 820—-were also bid for as follows: 





Bidder— Rate Bid 
La Corporation de Prets de Quebec........._.______..___._... 99.8 
ee EE Ee SR he Se eRe ee ee eee ee 99.53 
I id nn, nn os wdc ws heed sbeneetenuia 99.44 
Comptoir National de Placement Ltd________- © rin ase ann 99.43 
RE ae ah semtibbh cobmaedenuaone 99.335 
IRR ae A ap a Ee a a a ENC RR ORES LAI Si Hes 9.10 
ET lal ay A ag RS SS PT Ty ae lg eR gh cl 99.05 








